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welcome & opening remarks
William Whitaker | Interim CFO




forward-looking statements

This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended and Section 21E of the Securities Exchange Act
of 1934, as amended. Ashland has identified some of these forward-looking statements with words such as “anficipates,” “believes,” “expects,” “estimates,” “is likely,” “predicts,”
“projects,” “forecasts,” “objectives,” “may,” “will,” “should,” “plans” and “infends” and the negative of these words or other comparable ferminology. Ashland may from time to time
make forward-looking statements in its annual reports, quarterly reports and other filings with the U.S. Securities and Exchange Commission (SEC), news releases and other written
and oral communications. These forward-looking statements are based on Ashland’'s expectations and assumptions, as of the date such statements are made, regarding
Ashland’s future operating performance, financial, operating cash flow and liquidity, as well as the economy and other future events or circumstances. These statements include
but may not be limited to statements with respect to Ashland’s portfolio and manufacturing optimization activities; financial potential of Ashland’s innovation portfolio strategy

and ftechnology platforms; expectations regarding market demand and opportunities; and Ashland'’s capital allocation strategy.

"nou "nou "nou

Ashland’s expectations and assumptions include, without limitation, internal forecasts and analyses of current and future market conditions and trends, management plans and
strategies, operating efficiencies and economic conditions (such as prices, supply and demand, cost of raw materials, and the ability to recover raw-material cost increases
through price increases), and risks and uncertainties associated with the following: the impact of acquisitions and/or divestitures Ashland has made or may make (including the
possibility that Ashland may not realize the anticipated benefits from such transactions); Ashland’s substantial indebtedness (including the possibility that such indebtedness and
related restrictive covenants may adversely affect Ashland’s future cash flows, results of operations, financial condition and its ability to repay debt); severe weather, natural
disasters, public-health crises, cyber events and legal proceedings and claims (including product recalls, environmental and asbestos matters); the effects of announced or future
tariff increases; the ongoing Ukraine-Russia and Israel-Hamas conflicts on the geographies in which we operate, the end markets we serve and on our supply chain and customers,
and without limitation, risks and uncertainties affecting Ashland that are described in Ashland’s most recent Form 10-K (including Item 1A Risk Factors) filed with the SEC, which is
available on Ashland’'s website at http://investor.ashland.com or on the SEC's website at http://www.sec.gov. Various risks and uncertainties may cause actual results to differ
materially from those stated, projected or implied by any forward-looking statements. Ashland believes its expectations and assumptions are reasonable, but there can be no
assurance that the expectations reflected herein will be achieved. Unless legally required, Ashland undertakes no obligation to update any forward-looking statements made in this
presentation whether as a result of new information, future events or otherwise.

Regulation G: Adjusted Results

The information presented herein regarding certain unaudited adjusted results does not conform to generally accepted accounting principles in the United States (U.S. GAAP) and
should not be construed as an alternative to the reported results determined in accordance with U.S. GAAP. Ashland has included this non-GAAP information fo assist in
understanding the operating performance of the company and its reportable segments. The non-GAAP information provided may not be consistent with the methodologies used
by other companies. All non-GAAP information has been reconciled with reported U.S. GAAP results under Appendix B: Non-GAAP Reconciliation of this presentation.
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http://www.sec.gov
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tfoday's presenters

enterprise

Guillermo Novo
Chair & CEO

2019

201

Dr. Osama Musa
SVP & CTO

life sciences

Alessandra Faccin
SVP & GM
2024

Sean McMahon
Director Injectables
2018

Kapish Karin
R&D OSD Leader
2014

personal care

Jim Minicucci
SVP & GM
2023

Galder Cristobal
Senior Director R&D
2024

specialty additives

Dago Caceres
SVP & GM

2024

Ling Li
Senior Director R&D
2024

Ashland’s revamped tfeam: blend of deep experience & fresh perspectives

e.——‘ =
\f Ashland

always solving



Ashland overview
Guillermo Novo | Chair & CEO




advancing our strategic priorities

portfolio optimization completed: with sale of Avoca business and implemented
S30M restructuring cost savings

significant manufacturing optimization progress: S60M network optimization
well advanced; identifying further productivity opportunities above target

globalization: investing to accelerate growth for several high-quality businesses

innovation driven growth: enriching our technology portfolio and innovation
capabilities; initiating asset repurpose strategy to efficiently scale innovation

disciplined capital allocation: executing to maintain a strong and flexible balance
sheet, optimize the portfolio, and deliver value to shareholders

9"? Ashland
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our strategic priorities innovation at the forefront

focus for today

execute globalize

v

oY

business unit focus

sustainably shaping and growing the portfolio




welcome to our 2025 innovation day /

- O

unlocking growth with innovation and our high-performing tfeam

accelerating innovation Ashland’'s expanding technology advantage
tangible platforms proof of revolutionizing innovation
sustainable growth large markets, tfransformative portfolio

delivering innovation our energized feam'’s commitment

e.——‘ .
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quick recap of our business model

: : 1

strategic coherence & leadership big3 secondary morkers

existing technology platforms' , pers;ndl 1 : : \
Ccro

(select examples) pharma care coatings CQrZ energy

platforms products

natrosol™ 250 HX

HEC

natrosol™ 250 L

polyplasdone™ XL
VP&D 7

plasdone™ K-29/32

leadership at the
intersection of
technology & market
creates superior value
NHS 310

Aquaflow™

NHS 300

,l O 'not exhaustive list of secondary markets and existing technology platforms

e.—ﬂ‘ .
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olatform technology strategy

fransformed
vegetable oils

strengthen big 3 leadership bioresorbable

pharma, personal care & coatings polymers multifunctional

starch

S8B

new market
expansion
opportunity

extend in and beyond big 3

injectables, bioprocessing, crop care, home care,
industrial coatings, adhesives, metal working fluids

“

liquid
building sustainable differentiation cellulose+"

expanding intellectual property positions, fargeting six
FY25 new platform product launches

/s
—
~

AN

pH neutralizer

£

portfolio diversification & resilience

balance portfolio, multiple platforms, lower risk, smaller super ovel
manufacturing investment requirements wetting agenfts cellulosics

>
&

discover compelling, large-scale market opportunities for our platforms today, highlighting

considerable financial potential and a diversified portfolio

e.-‘ o
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key innovation progress

.\, technology advancement

h « successfully validated “platform” profile of the new technologies
3  significantly expanded applications & markets by developing tfechnology variants

N v capability building
ﬁ% « strengthened our technical and commercial capabilities
S K.+ empowered business units with ownership and accountability

commercialization & engagement

« successfully launched initial products leveraging existing assets
« advanced our regulatory strategy
~ + cultivated strong customer engagement

advancing technology, capabilities and commercialization

e.-‘ o
12 \D?Ashland

always solving




supporting near-term innovation growth goals

accelerating development, launching products & building pipeline in support of FY2/ goals

m ')
select recent core innovation

* life sciences augmented cellulosic pharma portfolio

» personal care expanded biofunctionals cutting-edge portfolio +$1 OOM +1 50 bps

. ialt iti I h heol Iti
specialty additives launched beyond rheology additives sales CAGR from

iINnnovation

existing' FY27 innovation financial targets

innovation sales

recent launches from new platforms

* TVO toothpaste, hand/body wash, sun care >25% >50%

* super wetters coatings; crop care adj. EBITDA FCF conversion?

» bioresorbable polymers long acting injectables

* liquid cellulose+ coatings
N

1 3 FY 24 — 27 financial targets from Ashland’s strategy update on December 10, 2024. e%?ASh].and
“Ongoing FCF as a % of adj. EBITDA always solving



INNovation overview
Osama Musa | SVP & CTO




journey toward high-value innovation portfolio

driving innovation impact by scaling our superior, new technology
platforms across diverse end markets

accelerating platform performance through strategic resource reallocation,
delivering tunable and scalable tfechnology

delivering platform launches informed by strong customer engagement
(beta testing, visits, joint development) fo capture unmet market opportunities

real, superior technologies that are transforming Ashland'’s innovation portfolio

15 ' -\f Ashland
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scaling our superior, new technology platforms

highly integrated, scalable core technologies

Intermediates (back integration)

life sciences personal care specialty additives

leverage sustainability

l synthetics (VP&D, VE&D, polyethers, polyurethanes)

diagnostic

9 botanicals encapsulation

films

tablet ; q ; dof
coatings surface active ingredients (surfactants, defoamers)

microbial protection

*core franchise business (big 3)

proven track record of scaling integrated additive technologies to capture

opportunities across diverse and growing end-markets



scaling our superior, new technology platforms

expanding our integrated portfolio

core portfolio expanded with new technology platforms 53 patent inventions since 2023

new TeChnOIOQY big 3 secondary markets
platforms | | | | |

sustainability driven

personal crop inks /
pharma care coatings care printing other

v v v v v v

transformed
vegetable oils

tunable & patented

novel cellulosics

scalable solutions

super
wetting agents

superior performance pH neutralizer

v v v
v v v v
v v v

bioresorbable

significant value creation polymers
liquid

cellulose+

NI NE N BN
DN NE I N BN

N

multifunctional
starch

OO®E®OO

17 Ashland
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accelerating platform performance

new technology platforms: ideation to launch

. O O O

ideation develop expand launch

+ define intent * infroduce platforms » platform-market validation * accelerate launches

» readllocate resources « evaluate market needs « customer collaboration * partnership drives development
* refine process * idenfify targets * enhance capabilities * growth investment

R&D resource allocation to new technology platforms

focused execution to achieve our goals with speed and conviction

18 -\f Ashland
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accelerating platform performance

fransforming pipeline with high-impact innovation
launch

develop - | $80

-

25X

p\dﬁorm

- 2023 2024  2025E
pipeline value

gl
$330M S$460M $8°M

total bottom-up per year
total bottom-up pipeline value’

pipeline value! ,
N

core

core

2025E

N

2024

2023

N

Tsales estimate five years post-launch

olatform focused pipeline delivering innovation impact



delivering platform launches

1T superior and impactful platform launches to-date

y.

transformed vegetable oils ¥ liquid cellulose+

super wetting agents bioresorbable polymers

six expected FY25 platform launches: targeting pH neutralizer, super wetting agents, transformed
vegetable oil & bioresorbable polymers

20 \f Ashland
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spotlight on new technology platforms

today's examples

transformed super wetting bioresorbable

) functional pH neutralizer
vegetable oils agents polymers

cellulose+ cellulosics
starch

new, scalable technologies that expand our toolbox & growth opportunities

e.-‘ o
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innovative new technology platforms

Usustainability
Upatented
Ucore expertise

o transformed vegetable oil nature-derived with tunable water solubility ‘/
o super wetting agent high-performing silicone-PFAS-free, sustainable wetting agents

9 bioresorbable polymers safely enabling drug delivery systems & medical devices
o multifunctional starch nature-derived suspending agent and rheology modifier

0 pH neutralizer high-efficiency pH neutralizer/buffer for high-value markets

COA N A

novel chemistry for a sustainable future: addressing sizable & critical needs

e.—ﬂ‘ =
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today’'s game-changing examples

featured applications for today

life
sciences

personal
care

specialty
additives

23

 tablet coatings: TVO

* injectables: bioresorbable polymers

 hair fixatives: TVO

* hair conditioning: TVO » :

* leave-on skin: multifunctional starch

* industrial coatings: super wetting agent
* reactive oligomers: TVO

* metal working fluids: TVO, pH neutralizer, super wetting agent

transformational growth
from today’'s examples

total addressable

share target
market 9

o
* biopharma processing: pH neutralizer, super wetting agent 15-25%

20-30%

10-30%

life sciences personal care specialty additives

' $4.4B TAM & 15-30% share target




life sciences

Alessandra Faccin | SVP & GM
Sean McMahon | Director Injectables
Kapish Karan | R&D OSD Leader




ife sciences profile

revenue EBITDA
FY 24 reset financial highlights' §$680M S206M
FY 24 reported financial highlights@® $810M $230M

EBITDA margin
30.3%

28.4%

geographic mix!

applications

pharma: ,
= N. America

= EMEA product mix!
= APAC
= LatAm ‘
= cellulosics

= PVP

* oral-solid dosage excipients
* injectable excipients

* bioprocessing chemicals

Ccrop cdare:

* adjuvants & inerts

end market mix’ = other

O

nutrition:

* select food & beverage

= pharma
m nutrition & other

= Crop care

end markets focus

[Stelellgle
pharma position

growth opportunity
In crop care

optimizing
nutrition

broad portfolio with global reach and expanding innovation platforms

"Financials adjusted for portfolio reset. Portfolio reset items: nutraceuticals, CMC, MC portfolio optimization actions. See appendix A for additional detail
25 2 All figures are presented on an adjusted basis except sales. See appendix A for additional detail
3FY 2024 as reported on an adjusted basis except revenue

e.——‘ .
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ife sciences strategic overview

strategic pillars j‘-‘\/l N WIS TIY Y ITINAT Y YK
@ maintain & ex’renc(::I our ;(e;;clz:l)e)rship in oral solid \ s"’ggg}igéq,rggrsm shrzfékﬂgef ;
ose
. Q' >
] o' v tablet coatings S360M \
o,
accelerate growth in tablet coatings & ( ) 15-25%  Q
injectables (
- $750M X
injectables /
(¢)
leverage platforms to unlock new opportunities \ 15-20% /
in biopharma, tablet coatings & crop care >
1 o , $335M
advance M&A to tap into high growth oprocessing 10-30% :
adjacencies

éX| XX DX I PK X

build on OSD strength by strategically expanding into new high-potential areas

26 ?Asmand
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tablet coatings: a thin layer with big impact

pharmaceutical Tablet coating is the application of a thin layer to pills to modify drug release,

enhance stability, improve aesthetics, and optimize manufacturing

expanding therapeutic applications
» controlled release enables targeted and prolonged drug action
« enhanced stability extends product shelf life and efficacy
* moisture protection crucial for sensitive drug formulations
+ masks taste & eases swallowing increases patient adherence

optimizing manufacturing efficiency
« streamlines production processes with faster coating times
* increases throughput and reduces manufacturing costs

enhancing product differentiation & branding
» creates visually appealing and recognizable tablets
« supports brand identity and product recognition

e.—ﬂ‘ .
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high throughput tablet coatings opportunity

total tablet coatings market

existing solutions from Ashland $360M obtainable
« Aquarius™ offers a foundational, diverse portfolio of high-performance tablet MAa rkeT g rOWing 3%

coatings with a clear opportunity for next-gen performance enhancement

opportunity to disrupt large market with innovation

production efficiency: faster output; tablet dominance: small-molecule target market for adjacent market
no new capital required tablets: >50% pharma pipeline innovation (higher for innovation

. volume products smaller volumes
cost reduction: lower energy and concentrated market: 1 player: ~65% - ) ( )
manufacturing expenses

g exp secondary source needed: demand

product enhancement: increased for a reliable, globally compliant
stability and improved aesthetics alternative

share target: 15-25%

unlock next-gen advantage: secure market share through disruptive performance

e.—ﬂ‘ .
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next-gen tablet coatings roadmap

why we win

development roadma .
P P aquarius™ TVO
o , 1 global network of world class
ClelPeliits ™ glenssls technical service centers

1st & 2"d generation coatings

localized manufacturing for rapid
customer service

transformative processing metrics & impact vertically integrated polymer

production & design; quality & control

speed 80% faster processing investment defers large growth capex
energy /0% savings environmental enhances ESG agenda

innovative platforms, enabling
solids industry’s highest solids content yield increased production throughput significant performance benefits

Genesis & TVO: revolutionizing tablet coatings with speed, productivity and sustainability

29 \D?Asmand

always solving



tablet coatings path forward

o
Sk L) )
2024 @ . | =

@ @February 2025 H O 2025
TVO concept validation TVO beta-testing with top-tier tox testing & pilot scale trials
global & regional pharma Aquarius™ genesis sales ramp

° ® ° * ° ®

) N
July 2024\, 5\ 2025

scale-up, customer sampling &
product registration

regulatory strategy
launch Aquarius™ genesis

0 TVO prototype & testing @

voice of customer-backed concept: building fowards commercialization

30 f) Ashland
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TVO: tablet coatings in action

customer-driven solutions efficiency and total cost savings

- sustainable & renewable: bio-based polymer from vegetable oil avg. annual tablets for 1 SKU: 2 billion
- increased productivity: higher solids coatings boost output & reduce costs avg. customer net saving: $2.5M

« optimized capital: productivity gains defer major capital investments up to 70% lower energy consumption
- cost-efficient formulation: "All-in-one" pigment system simplifies production up to 80% lower CO2e

reduction in water usage

commercial coating time .
avg. aquarius™ sale for 1 SKU: $1.0M

select customer feedback

80%

reduction “..currently facing capacity constraints in coating

operations....this represents a huge opportunity”

: st 2nd : aquarius™ aquarius™ SN | 7/ Y ¢ capacity ...would like to test”
: Generation Generation Genesis VO

31 incumbent technology

“..increased efficiency & sustainability are highly
desirable...debottleneck our coating plant.... 4x

\f Ashland
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injectables: bioresorbable polymers

tunable degradable materials

Hydf
- o [ 0] &
N 0 0
\O)\’( w)t\\o/ﬁﬁ \)L"OR
- O —m = O =In
PLGA [Poly(D,L-Lactide-co-glycolide)] 0
2 HsC
0
OH
Lactic acid
&

32

HO

+

H

(o]

A

Glycolic acid

broad applications

hydrogels
drug loaded Implants

targeted nanoparticles

inhalation particles

long-acting injections
Drug

Delivery long-acting oral's

drug eluting coatings
viate[T™

bioresorbable
polymers

: : transdermal microneedles
Applications

orthopedic implants

antimicrobial coatings
Medical
Devices

2 Darrial antifouling coatings

degradable stents

dental implants

dermal fillers

scaffolds

resorbable sutures

>

Bold = advanced customer programs

e.—ﬂ‘ -
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bioresorbable polymers: advanced materials for medicine

launch est.

2027

launch Q3
2025

viatel™ vultrapure launched

2023

a
advanced degradable medical
devices & dermal fillers

long-acting injectable excipient next-gen in nucleic acid delivery

superior mRNA delivery: customized polymers for
vaccines & gene therapies (lipid alternative)

controlled release matrix: superior performance

with best-in class purity & customization « dermal: fills wrinkles & stimulates collagen

* resorbable devices: removes need for device
removal, reduced clinic visits, procedures and
complications. e.g. sutures, screws

long-acting injectable advantage: reduced optimized efficacy: improved stability, active

injections / clinic visits

targeting for greater efficacy

tunable release: targeted, sustained drug delivery customizable composition: opfimized to drug

enhanced performance: longer-lasting, safety &

reduced complications streamlined production: fewer components

safety: reduced side-effects, local delivery

improved outcomes: compliance & effectiveness status: in-development with customer engagement

customizable treatments: funable resorption

status: SM's in sales; pipeline ~200 programs

status: pre-launch sales; pipeline of ~30 programs

enabling patient-centric, effective & advanced injectable therapies



bioresorbable polymers: injectables market

share target: 15-20% market opportunity

injectables emerging therapeutics: modern-age innovative drug molecules
delivered via injection: biologics, RNA, antibodies, cell therapies

growth in injectable delivery: injectable innovator approvals
surpassed orals in 2021; 8/10 top drugs are injectables in 2024

rising chronic disease & aging: 2030 population over 60
projected to increase 40% to 1.4B; chronic disease costs to $47T

patient-centricity & compliance: reduced dosing frequency,

= Bioresorbable Polymers  m Other injectables enhanced usability, improve freatment adherence

market: $750M
growing 7%

expanding aesthetics market: significant growth in dermal fillers,
driven by aging population, reduced taboo & increased income

bioresorbable polymer platform is poised to disrupt multiple high-growth markets

e.—" .
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bioresorbable polymers: injectables strategy

value proposition market entry strategy

35

lead the long-acting injectables market & drive the future
differentiated broad portfolio of advanced drug delivery through innovative polymer

differentiated & comprehensive long-acting excipient Technology across diverse Theropeu’rics
portfolio: only company with three key excipients

innovation & support
best-in-class purity, custom polymer solutions,
and comprehensive technical support

agile operational excellence
agile operations, strategic focus, and optimal-sized ged,'cal
for superior service and responsiveness S

customer partnership & focus

prioritizes customers & long-acting partner to both
end users & contfract developers (non-competitive)

delivering comprehensive solutions for bioresorbable polymers

9"? Ashland
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bioresorbable polymers: scaling & path forward

where we're going

milestones

* convert pipeline to scale business:
+revenue & ++profitability

~400 injectable projects in the pipeline

* clinical maturation = defensible revenue

* +40% pipeline CAGR (3yr value) expand in adjacent dermal & medical

* 6x pipeline value vs existing injectables sales device markets (Q3FY25 |dUI‘\Ch)
2022-24 * broad pipeline: oncology, obesity, animal health,

dermal fillers, biologics, mental health, devices... pioneer novel polymer plq'rforms for

advanced drug delivery (gene therapy)
2.5« 4.5

headcount footprint Pre-clinical /  Generic Phase 1 Phase 2 Phase 3
increase increase unknown

strategic investments support our rapidly expanding sales pipeline

G—-‘ .
36 \D?Asmand

always solving



bioresorbable polymers: long-acting in action

customer need: long-acting injectable (LAI) formulation

1. goal: franslate a daily oral drug for leukemia / blood
cancer into a once / month injection

2. optimized profile: minimized initial burst followed by
gradual release

key commercial metrics

- avg. commercial usage: SO.5M / year; profitable & sticky
* pipeline: ~200 LAl programs (developed over 7+ years)

« pipeline profile: includes 5 of 10 tfop pharma companies

« game-changers: 10+ with $2.5 - S20M potential / program

. ‘ Oakwood Labs

»

solution: custom polymer for optimal performance

concentration

viatel™: drug-loaded microspheres & blanose™ CMC:
injection diluent

80

60

40

20

cumulative drug released (%)

time (days) 9’\’)? Ashland
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making medicine: biopharma processing chemicals

bioprocessing uses living organisms, cells, to create proteins, peptides or antibodies used in medicine

E improved E
. sustainability E
. ’ for wastewater .

pH neutralizer: bis-HDA bio flocculants super wetter: viral cyclodextrins, trehalose &

buffer (balances acidity) «  improved aggregation inactivator sugars: formulation buffer
super wetter: cell lysis agent ¢ ¢ biodegradable * removes harmful viruses * protects and dissolves
(helps break open cells) : * safer chemistry medicine

harvest: clarification: purification: viral inactivation: final steps:
release the product remove waste & isolate the product make the product safe concentrate, formulate, &
. cell lysis particulates; filtration P8 * chromatography « surfactant package the product

» flocculation * low pH

* centrifugation

developing Ashland’s biopharmaceutical manufacturing solutions

38 \D?Asmand
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biopharma processing chemicals & excipients

S5B market

TAM for current programs*

$335M

~9% CAGR

200

m Buffers m Cell Lysis

*3 additional early-stage programs

share target: 10-30%

opportunity & landscape

biologics boom fuels regulations and consumers
demand for critical power the rise of

processing agents biodegradable alternatives

reducing complexity & cost
with improved process
efficiency

opportunity for rapid
adoption

biologics boom, regulatory shifts & efficiency needs drive the opportunity

39
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customer need

pH neutralizers: biopharma buffer technology

market leader: primary amine containing buffer
biocompatible & biodegradable pH modifiers
buffers that promote high yields

enzyme activity (AU/min)

reduced degradation & improve protein stability

Ashland’s solution

increase stability of therapeutic proteins
lower cytotoxicity = higher cell counts = higher production rates

modular chemistry allows for future systematic expansion into
other legacy buffers

cell survival (%)

upstream cell
expansion and
production

40

® pH neutralizer

market leader

02 0.3 0.4

amylase concentration (mg/mL)

market leader

—e— pH neutralizer

1

functional
protein

market
leader

INnactive

protein

increased
survival

o always solving



super wetter: biopharma cell lysis agent

customer need
» market leader: non-ionic surfactant

* banned in EU due to harmful degradants

* need: biodegradable with superior performance o e T

Ashland solution

» safe and inherently biodegradable

» effective lysis agenft; preserve protein function
* novel, funable, gemini surfactant :
incomplete

* higher yields with lower levels of addition
cell rupture

filtration and
viral clearance

*15% lysis efficiency improvement compIeTe
at comparable concentrations (0.1%) & cell lines cell rupture

41 \)/Ashland'
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biopharma processing path forward

where we were where we are where we're going

historical milestones current state future milestones

* existing platforms & synergies * beta testing with customers * investing fo accelerate: more programs & faster
» exceeded performance vs. leading * evaluating toxicology & * presented 2 bioprocessing cases, +3 additional
incumbents manufacturing roadmap programs
« early studies show improvement in « expanding biodegradability data * fully proven products on application
sustainability and cytotoxicity performance and biodegradability targets
i  evaluating impact of degradation
compared to fraditional methods producng P g - cGMP manufacturing processes
* voice of customer confirms interest o
from biopharmaceutical players « advancing our regulatory filing ppsfnon & Ieverqge Ashland sales channel to
strategy biopharmaceutical market

platform chemistries as biopharma process chemicals provides faster & meaningful entry to market

42 --\D?Ashland*
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key takeaways

strategic alignment for growth: targeting complementary, high-growth segments driven by
demographic trends to unlock significant profitability and improve product mix

OSD leadership and innovation: enhancing our oral solid dose leadership with disruptive tablet
coating technologies and advancing towards future breakthroughs in oral biologics delivery

building a robust injectables business: strategically growing across pharma, medical devices, and
aesthetics, catalyzed by a strong pipeline and innovative offerings such as bioresorbable polymers

entering biopharma with high-performance, sustainable solutions: leveraging our super wetter
and pH neutralizer platforms to strategically enter the attractive biopharma market

accelerating expansion with M&A: actively pursuing in high-growth adjacencies within injectables,
bioprocessing, and biologics delivery to rapidly expand our reach and capabilities

e.—" .
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oersonal care

Jim Minicucci | SVP & GM
Galder Cristobal | Senior Director R&D




personal care profile

revenue EBITDA EBITDA margin
FY 24 reset financial highlights' $569M $147M 25.8%
FY 24 reported financial highlights(2(3) $634M S164M 259%
geographic mix' end markets focus

applications

skin care )
= N. America

“ skin: diversified growth
. = EMEA product mix’

* |otions, creams & cleansers

hair care = APAC

+ styling, cleaning, conditionin . 3 . :
_ - - i Iy w ) hair: extend leadership
oral care = cellulosics P
+ cleaning, whitening, adhesion end market mix! = other
home care ‘ oral: expand offering
+ disinfection, cleansers ’ = skin
= hair
= oral
e home: purposeful growth

broad and diverse portfolio creating value across all end markets

1Financials adjusted for portfolio reset. Portfolio reset items: nutraceuticals, CMC, MC & avoca portfolio optimization actions. See appendix A for additional detail i
2 All figures are presented on an adjusted basis except sales. See appendix A for additional detail e%?ASh]_and

3FY 2024 as reported on an adjusted basis except sales always solving



personal care strategic overview

strategic pillars

accelerate care ingredients growth and
strengthen competitiveness

innovate to create next generation of
superior care ingredients

globalize Microbial Protection
(expand geographic position and capabilities)

globalize Biofunctional Actives
(expand customer base and capabilities)

©00L

market &
share target

select platform
applications

TVO
hairspray fixative

$80M
50-60%

$800M
20-30%

TVO
conditioning

$300M
20-30%

skin multifunctional starch
rheology / thickener

innovating at intfersection of technology performance & market need
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driving forces: transforming the personal care industry

naturality, wellness, superior
sustainability clean beavuty performance

strategic focus: capitalizing on industry tfransformation




TVO market landscape & opportunity

TVO: hair fixative (hairspray) TVO: hair conditioning (shampoo / conditioner)
hair fixative market silicone (personal care) market
PVP “‘ hair skin / other
PVP/VA i T .
(0 Soryic — : S430M : amodimethicone S33M $272B
acrylate (HFP) fotalhar (_ dimethicone S4SSM__ ) S3IM :
other fixative TAM cyclomethicone $155M $460M total
0% 10% 20% 30% J other $170M $315M S'l'corle AN
market share (%)
share target share target
~$80M | market | 50 - 60% ~$800M | market | 20 - 30%
TAM . expansion share farget TAM expansion share target

shampoo / top 5 companies 5 billion liters

top 5 companies 800 million units
50 - 60% share sold annually

hairspray

conditioner 50 - 60% share sold annually

e.—ﬂ‘ .
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multifunctional starch market landscape & opportunity

multifunctional starch: skin rheology / thickener (leave-on)

skin rheology market leave-on rinse-off

400 $380M $320M
gums “‘

o0 cellulose
starch $700M

200 inorganic total skin

rheology TAM

100 synthetic J

(acrylates)
share target 0
$300M | market | 20 - 30%
TAM . expansion share target

creams, serums top 5 companies diverse

lotions, cleaners 20 - 30% product category

O.—" .
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the foundation of hair styling: film forming polymers

film formers create invisible thin films on the hair
surface that enhance hair manageability ... ... found in hair sprays, gels, mousses, creams

untreated hair strand freated hairspray strand

current hairspray

film former
propellant
50% | acrylic-based, synthetic,
I non-biodegradable,
persistent in nature
ethanol |
key features 35% |
* long-lasting hold to maintain desired hairstyle { Y film forming polymer 5%
« performance to retain polymer structure buffer / other
10%

* look & feel to impart a healthy, natural finish

* humidity resistance to prevent frizz & style collapse
50 </ Ashland
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hair fixatives: TVO in-action, a styling film former

customer need ))

- alternative to acrylate film former with a :
superior performance and sustainability profile stiffness / hold —— ASHTVO

synthetic
(acrylic)

Ashland TVO, hairspray styling polymer

» deliver 'hold’ with desired sensorial, no residue &
premium look / shine, shift to more ‘'natural’ look

overall shape
« system compatibility: elimination of current pH appearance retention

neutralizer (amino-based) is a plus

Ashland is actively developing TVO
film formers in collaboration with

the leading global hairspray brands

O.—" .
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hair fixatives: TVO compared with synthetic (acrylate)

system propellant particle sustainability ¢ performance y
compatibility compatibility size (biodeg) mechanical aesthetics
completely compatible with TVO =30 um vs. inherently lower hold, better look, feel,
soluble in alcohol propellants synthetic = 46 um biodegradable better shape comb, bounce
(ethanol) (e.g., DME) (good spray) (nature-derived)

compressed relaxed spring modulus (N/m) fime (seconds) l/
curl curl 1 0.85 0.5 : ‘ 5
0.8

0.6
04 025

. ” N
vertical l 5

drop (mm) untreated synthetic  AsH untreated hair
hair (acrylic) VO -

&

syntheftic (acrylic)

ASH TVO

N
3

)
o
c
-
o
0
-
-
o

vertical drop (mm)
o

w
(@
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TVO hair fixative path forwara

where we were where we are

where we're going

discovery phase performance validation expansion

+ evaluated hair fixative « advanced TVO development

applications and defined
performance needs (hold,
stiffness, shape, combability)

confirmed market desire for

alternative technology (superior

performance & sustainability)

»

tfo achieve hold & shape
retention (formulation-
compatible technology with
superior aesthetics)

strategic collaborations
underway: active sampling
program with industry leaders

customer adoption and
commercialization, aligned
with customer (brand) launch
plan; targeting 2027

go beyond hairspray into
other styling formats (mousses,
oils) and beyond styling
(conditioning)

driving a new paradigm in hair styling fechnology through innovation



beyond fixatives: conditioning agent

shampoo conditioner silicones are the primary conditioning agent in
conditioners and shampoos today

L 4

conditioning agent: silicones deposit thin layers on hair

function: condition, reduce hair friction, increase hair

water softness and aid to detangle hair

water 45 - 75%

70 - 85%

performance features: hair shine, care for damaged
hair / frizz, humidity control, color preservation

surfactant

types: two (2) silicone types primarily used in hair
10 - 20% yp wo (2) sili ypes pri ily u | |

SI|ICOne{ fffffffffffffffffffffffff N \\\\\\\\\\\\\} « amodimethicone & dimethicone
[ ———
other 3-5% er 10 - 15%
54 ?Asmand
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conditioning: TVO in-action, a conditioning agent

SUREITE T EE Ashland TVO, conditioning polymer
* industry tfrend and shift to “free-of" claims (e.g., free (dry-hair evaluation)
of sulfates, silicones, microplastics, etc))

» silicones are synthetic, non-biodegradable and frige
energy intensive to produce control

» alternative needed with superior performance &
biodegradability profile

softness flyaway

* compatible in shampoo / conditioner formulations
clean
feel

detangle

deep customer development

smoothness combability

projects advancing well
55 <[Ashland
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conditioning: TVO compared with silicone (shampoo)

Ashland TVO superior performance

hair combing / friction test: ASH TVO
performed in-line with silicone on dry and better
on wet-hair

sustainability: readily biodegradable and
nature-derived

formulation stability: ASH TVO is formulation
stable with attractive clarity profile (shown below)

silicone
(amodimethicone)
shampoo

“first of its kind with such results”
- strategic partner

ASH TVO
shampoo

56

dry (friction) combing measurement

0.25
0.2
©) base shampoo
0 (no TVO / no silicone)
O 0.15
NS
&
g Ol silicone
& (amodimethicone)
3 shampoo
0.05 A
ASH TVO
shampoo
0

0 20 40

60 80 100 120 140

distance (mm)
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TVO hair conditioning path forward

where we are

where we were where we're going

prototype validation customer collaboration launch & scale-up

proven prototype efficacy:
stable prototypes deliver in-
house performance results

validated safety &
sustainability: product ftesting
confirms safety, toxicity &
biodegradability

strategic beta partnerships:
joint development programs
with key industry leaders.

positive customer feedback:
successful performance tests
lead to continued project
evaluation & launch planning

continue to advance and
expand customer development
programs

broaden technology into other
market segments (skin, color,
home)

redefining the conditioning agent segment through breakthrough technology



modity the flow of skincare: thickeners

léave-on skin formulation = > thickeners & rheology in skin

* emulsions are formulation of oil & water

T 60 - 70% with ingredients to make them compatible
emollient 10 - 35% thickeners are the key ingredient designed
—— humectant 1-5% to conftrol flow, texture and stability

‘ emulsifiers  0.1-6% several types of thickeners include, acrylic-

based, urethane-based and natural gums

: thickeners 0.2 -5% :
L i g —————————— 2.3% : acrylic-based, synthetic thickeners

comprise majority of the market

O.—" .
58 \)?Ashland

always solving



desire to replace synthetic (acrylate)
thickeners with sustainable alternatives

#1 priority is to ensure formulation stability

need to deliver same or improved sensory
feel, aesthetics, & competitive usage levels

VISCOSITY (cPs)

50,000

40,000

30,000

20,000

10,000

acrylate
thickener

xantham

gum

</ Ashland
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rheology: multifunctional starch compared to acrylate

Ashland multifunctional starch, skincare thickener

texture /
appearance
powdery
after-feel
matte
greasiness
tfackiness
absorption

= ASH Starch

cushion /
firmness

pick-up

initial
break

spreadability

synthetic
(acrylate)

300
250

200

; Owdery>]50
ofrer el o
50

0

60

skin firmness / feel
friction meter test

higher
value =
T less firm

untreated starch synthetic
skin emulsion (acrylate)
emulsion

* superior affter-use feel
» equivalent level of care

* delivers enhanced skin firmness

e.—ﬂ‘ -
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multifunctional starch skin rheology path forward

where we were where we are where we're going

prototype validation customer collaboration launch & scale-up

* building on our history and « formulated novel starch « advance commercialization
experience in rheology chemistry that delivers with product development,
superior performance supply & launch (customer

created prototypes that adoption + product supply)

demonstrated potential to broad industry evaluation at
expand market (skin leave-on) & MNC & regional customers expand market offerings into
technology (starch) position (>40 beta customers) with vast hair leave-on and rinse-off

) majority positive feedback ) applications (both skin & hair)

game-changing technology in the natural rheology / thickener market




key takeaways

creating the next-generation of superior, care ingredients

innovation projects aligned to customer needs and brand product roadmaps

customer feedback and engagement is validating & advancing tech platforms

expanding market potential by accessing new applications & product formats

many more projects in our pipeline and ideation funnel

e.—" o
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specialty additives

Dago Caceres | SVP & GM
Ling Li | Senior Director R&D




applications

specialty additives profile

FY 24 reset financial highlights'
FY 24 reported financial highlights@©)

revenue EBITDA
$548M $95M
$572M S99M

EBITDA margin
17.3%

17.3%

coatings

water-based architectural and
industrial paints

performance specialties

lithium-ion batteries, CASE,
ceramics, inks and printing,
electronics

construction

non-structural grouts, mortar

energy

cementing & drilling

geographic mix!

= N. America

" EMEA product mix’
= APAC
o -
= cellulosics
= PVP
end market mix! . = other

)\

= coatings

m performance specialties
= constfruction

m energy

end markets focus

coatings

performance
specialties

construction

energy

AGGRESSIVELY

GROW

OPTIMIZE

OPPORTUNISTICALLY

PARTICIPATE

capitalizing on growth opportunities in coatings and performance specialties

! Financials adjusted for portfolio reset. Portfolio reset items: nutraceuticals, CMC, MC portfolio optimization actions. See appendix A for additional detail
64 2All figures are presented on an adjusted basis except sales. See appendix A for additional detail

3FY 2024 as reported on an adjusted basis except revenue
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specialty additives strategic overview

strategic pillars

select platform market &
applications share target

super wetting $280M
agent: coatings 10-15%

protect rheology
* maintain leadership in rheology modifiers
« performance & differentiation

beyond rheology
* expand into additives space
* innovation-driven

$1,070M
10-30%

TVO: oligomers

beyond the can
* industrial coatings portfolio development
* beyond additives

TVO: metal $400M
processing fluids 10-30%

transformational
* new atftractive spaces with existing technology
» disrupt known markets

from rheology leadership to market transformation: innovation as our growth engine

e.—ﬂ‘ .
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beyond rheology super wetting agents

b8

$ |
§~_-l"

1 . —

~—-"
§-—_—’

/

resins/latex (43%)

pigments (27%)

containers (13%)

j oddmves (9‘7

solvents (8%)

additives
market

~$3B

rheology control
pH neutralizer

slip & rub

beyond rheology

-@rfac'rcmf / weﬂinD

dispersant

defoamer

beyond rheology expansion into additives to strengthen coatings participation

66

9’? Ashland

always solving



beyond rheology

super wetting agent harnessing surface contact

example

how well a liquid maintains aanere wetting agents improve adherence while
contact with a solid surface spread| €xtending the contact area over the surface

determined v
by .
main wetting products | ,

adhere + spread ))
\
* silicone-based 45-47° 35-36° =

A
« fluorocarbon-based - -
* ofher synthetics : —l st '
easy-wet 300 4

[

controlling surface tension is essential for waterborne coatings

67 \D?Asmand
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market opportunity

beyond rheology

super wetting agent market-driven opportunity

key applications

market size =

regulation driving market growth: shift to waterborne $2 80 M H g™ \{
sustainable, non-toxic trend: market shifting away fro — -
silicone & PFAS-based incumbents | N l
market growth JM“_ B ]
demand for defect-free, durable finish o __ I
3-4 /o wood coatings metal coatings
existing landscape N T
silicone facing increasing regulatory pressure target share \ ~ @ 1y,
. . today maturity: e | s .
stagnant innovation open to next-gen technology - o S o .
0% 10-15% Rl )

automotive general industrial

eco-friendly performance gap

solving the eco-friendly performance gap in wetting agents for industrial coatings

e.—" o
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beyond rheology

super wetting agent strong value proposition

sustainability

e low odor /VOC
* biobased
* non-PFAS

drive market adoption by leveraging performance

superiority, sustainable profile, and tunability

performance advantage at cost parity
/ + eliminates surface defects

I II « optimized wetting & adhesion
. * improved foam conftrol

superior sustainability
& * bio-degradable formulation
* low VOC content

» displacing silicone / PFAS-incumbents

g{} tunable chemistry for different applications

'\ performance
—% » flexible o meet diverse coating requirements . ,
* low costin use * in-can properties
Gy . * value added  film properties
building on core chemistry . multifunctional . application properties

e.—ﬂ‘ .
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beyond rheology

super wetting agent coatings in action

customer profile
leading global industrial coating producer
seeking superior sustainability profile for EU

ﬁ opportunity

* reduce/ eliminate use of silicones & PFAS

» eliminate surface-defects & optimize wetting

.\ /, solution
easy-wet™: low VOC & bio-degradable formulations
proven wetting performance and foam neutrality

long-term impact
- * market pull: expansion info multiple substrates

* broad market availability: 1,000+ samples since launch

foaming tendency

additive

o O

defective coating: uneven application

novel easy-wei™ agents

low foa
I'I'b give best balance of
excellent substrate
® wetting at lowest foam

®
o s novel easy-wellM

® [ ] ) o ™ wetting agent

® fluoro based

severe foam generation ® silicone based

e . organic based
and stabilization ¢
o

wetting ——» best

silicone

wettin
9 lead customer testimonial:

“Overall, the results were positive
for all tint pastes as there was
no big impact on viscosity by
easy wet. There was also no

O impact on film adhesion (no

delamination), no impact on
color, and no cratering in the
final coating”.

due to poor wetting

collaborating for enhanced coating solutions

70
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beyond rheology

super wetting agent: coatings path forward

where we were where we are
initial launch pipeline development
 first product launch: Q4 2023 » portfolio evolution and expansion: 5

grades based on customer feedback

|IP-protected
* secured first commercial sales in 2024

target segments: wood & metal coatings
» accelerating regulatory path

strong market inferest & proven value

pro pOSiTion # of opportunities won vs competition as function of
# of months after commercial launch
50

regulatory filing

6 12 18

e==@ue cCUMUlative number of opportunities won

e==@=== cUMUlative number of opportunitities won + cases close to final approval

where we're
going

increasing portfolio breadth

» expanding info printing & metal processing fluids

» favorable regulatory environment: silicone to be
labeled as very persistent in the environment (EU)

 tailor technology beyond coatings: increasing
interest in adhesives segment

tunable technology: the foundation o unlock new markets and accelerate adoption

/1
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beyond the can

beyond the can reactive oligomers

oligomers (~40%)

monomers (~40%)

pigments (~10%)

photo initiators (~10%)
additives (~1%)

oligomer
market

~$3B

oligomers

essential building blocks for high-
performance resins

enhance longevity & durability
boost coatings, inks, & adhesives quality
designed for demanding industrial usage

critical for performance optimization

beyond the can new specialized coating applications with access & technology

72

\f Ashland

always solving



beyond the can

TVO reactive oligomers: building better coatings

reactive oligomers drive coatings performance across diverse applications

tfoday's example

lithium ion
batteries
$550M

reactive

oligomers

/3

adhesives
$250M

EB coil
coatings
$150M

durability

100% solids
radiation curable
solvent free

enhance durability
reduce maintenance
longevity

cost vs. performance
local / regional supply

e.——‘ .
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beyond the can

TVO reactive oligomers spotlight: EV batteries

reactive oligomers drive coating performance: mechanical, curing & dielectrics

raw materials <Jasting EV battery module
various chemical materials to UV
curable coatings

A

@ battery manufacturers

value chain

apply dielectric coatings to battery cell
or module housing
: automotive OEMs

assemble EV battery components

— e,—ﬂ‘ .
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beyond the can

TVO reactive oligomers: battery opportunity

key applications

market opportunity market size
1z

 EV market demands advanced batteries: next-gen with $550M

: : o EV battery dielectri ti ket val
faster charging, higher efficiency & performance arery aielectric coatings MArket vaiue

% share by technology (2023E)

* high-performance materials essential: advanced
batteries require dielectrics with exceptional electrical
properties and thermal stability for performance & safety

existing landscape ”9%

. PET film: incumbent with automation, bonding, & voltage
limitations, opening emerging UV coatings opportunities

market growth

target share

* transition underway: leading EV companies begin to today maturity Powder
actively transitioning from PET film to UV curable coatings Coatin
gs
OO/O 1 0'30% 21% UV coatings

 fragmented market, ripe for disruption: market lacks a

i i i i opportunit
clear next-gen leader, ideal for a disruptive solution 22 v

driving the future of EV batteries with next-gen UV curable dielectric materials

e.—" o
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beyond the can

TVO reactive oligomers: how we win

enhanced EV coatings: flexible, strong bonding, durable, reliable dielectric & fast cure

Ashland’s proven deep expertise in UV reactive
chemistry drives competitive edge

« anchored by widely recognized v-CAP™ & v-Pyrol™

performance advantage enabled by TVO
» delivers superior flexibility & robust metal adhesion

* ensures reliable dielectric properties & electrolyte tolerance,
critical for high-performance applications

* bio-based materials with high curing speed

enhances production productivity & efficiency

* increased manufacturing throughput

* reduced operational costs & energy consumption
» simplified application process

* minimized pre-treatment & clean-up needs

e.—ﬂ‘ .
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beyond the can

TVO reactive oligomers: in action

JAshland

customer profile
* leading UV curable specialty coatings producer

* openness to test differentiated technologies

. — - customer feedback
opportunity } | 1l v adhesion
+ replace incumbent inefficient PET films ' | :1 ﬁ ] requirements
* improve current limited dielectric coatings flexibility
requirement
solution R . & o — preliminary
* UV curable coatings with superior adhesion & flexibility Kb R electrolyte test
« reliable dielectric properties s g s ¥

|Ong 'Te rmim pq CT curable coil coating competitor galvanized steel ASH bio based
» customer expansion plans in Asia, EU, Americas

e progressing prototype under collaboration agreement

developing novel UV curable solution with proven performance improvement

77 ?Asmand
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beyond the can

TVO reactive oligomers: path forward

where we were

o

foundation 1
e broad TVO IP filing  —

* in-house capabilities in lithium-lon
batteries space

+ R&D expertise in coatings & battery

where we're

where we are going
validation M market entry
* pilot prototypes designed * sfrategic partners (industrial coatings
formulators) identified; secure beta
« application testing ongoing (positive customers this year

initial results)

» actively incorporate customer feedback into
critical to quality (CTQ) delivered technology development

inifial posifive customer engagement « manufacturing plan; cost in use details

technology & resource plan defined - toxicology clearance & regulatory
compliance

charting the course for reactive oligomer advancements - early promise, big future

/8
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transformational

metal working fluids: enhancing machinery longevity

metal working fluids:

highly attractive portfolio of MWF additives

®

pH neutralizer: amine
O
..9 E® E tfoday's
t = TVO: corrosion inhibitor & lubrication 1 example
-IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII‘
o
Q
'g super wetter: dispersing agent
O
c . .
(7)) core chemistries: lubrication
<
¥ other chemistries: de-foam & emulsifier
79

additives in metal working fluids: ”$5B

component purpose

oil lubrication/cooling 53-81.5%

1-2%
5-15%
2-5%
1-3%
5-15%
3-5%

0.5-1%

dispersing agent limit limescale buildup

corrosion inhibitor prevent rust
lubrication reduce friction
amine pH control
emulsifier stabilize oil-water
cosolvent stabilize emulsion
anti/de-foam reduce foaming

other various incl. biocides 1%

oil-based concentrates with complex package of
functional additives

ubricants & coolants that protect and extend tool or part lifespan

3
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i
3
o
=
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o
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transformational

TVO: metal working fluids market

market opportunity

market size | market growth

target share

» market shift: increased additive use, decreased straight oils due to tfoday maturity

regulatory and VOC concerns $4OOM MSD

* need of enhanced performance: higher line speeds and increased
machine/tool longevity

0% 10-30%

3¢ lubricants

» sustainable demand: reduce dependency on mineral oil by "
) ] ) o m surfactants & emulsifiers
increasing content of bio-based additives

= corrosion Inhibitors

=

» multifunctional: replace multiple additives; reduce complexity e e ceenie

existing landscape

pH neutralizers

other
« current additives: limited functionality, environmental concerns

* hon-renewable resources: incumbent additives

growing demand for sustainable, multifunctional additives in MWFs

e.—ﬂ‘ .
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transformational

TVO & beyond: metal working fluids strategy

simplifying MWF with sustainable, multifunctional additives for superior lubricity & corrosion

/ performance advantage enabled by TVO
II » enhanced lubricity
* superior corrosion controls
» sustainable bio-derived materials

* reduced metal staining

% production productivity & efficiency
'“’:'J‘Ii-'"".a * reduced number of formulation components
« faster production

* |ess raw materials SKUs

" ~ leverage broad, differentiated MWF offerings
/ '« TVO's key to establishing our position

* additional opportunities with pH neutralizers, foam
control, emulsifiers & wetting agents

81 ?Asmand
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transformational

TVO metal working fluids: in action

customer profile
& * leading global MWF producer
* innovative player searching for differentiation

control Ashland

opportunity

* enhanced lubricity & corrosion protection
* increase bio-derived materials

relative friction

solution
* improved lubricity vs. incumbent

é * intrinsically bio-based solution *

long-term impact

incumbent Ashland Ashland Ashland
?> * replace conventional mineral oil-based lubricant in additive prototype 1 prototype 2 prototype 3
performance-driven applications . , o
lower is better: improved lubricity

@
- * collaboration to scale and commercialize o
and reduced friction

advancing TVO platform for MWF through efficient customer collaboration

O.—" .
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transformational

TVO & beyond: metal working fluids path forward

where we were

discovery

leveraging leading position in metal
quenching fluids (PVP)

discovery process for high-value
applications from TVO and pH
neutralizer platform tfechnologies

where we are

feasibility & scouting

pilot TVO prototype designed

TVO prototype application testing /
sample feedback

verifying technical fit for super wetter &
pH neutralizer platform tfechnologies

determining viability of existing
Ashland foam control chemistries

where we're
going

scale-up & further scouting

secure TVO beta customers & finalize cost in use
product launch (TVO based additives)

pH neutralizer prototype application testing &
sample feedback

new product development projects related to
surfactants and foam control agents

strong industry validation underway with key partners

83
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key takeaways

we continue to expand our additives portfolio with differentiated technologies

new additives are enabling us to enter new markets and applications

I platforms offer multi-market potential, expanding our addressable space

we are leveraging existing capabilities to lower risk and accelerate adoption

innovation scope: far broader than today's examples, supporting every strategic pillar

e.—ﬂ‘ .
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enterprise summary
Guillermo Novo | Chair & CEO




innovate: roadmap to sustainable material fransition

tfechnology performance economies sustainability profile partnership to drive
& breadth of scale & relevance development & investment

scaling new sustainable technology platforms

e.—ﬂ‘ .
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performance

technology performance & breadth

TVO

oligomers detergents replace cleaners buffer buffer
(CASE) (home care) silicone/PFAS (home care) (MWF) (home care}
(CASE)
e o ° °

film formers surfactant buffer
alkyds (personal care) wetting (personal care) buffer (personal care)
(CASE) (CASE) (CASE)
:%

solubilizer

bioprocessing (pharma) o solubilizer
seed coating (oharma) adjuvants adjuvants
(crop care) (crop care) ® (crop care) . o . (personal care)
tablet coating bioprocessing bioprocessing
(pharma) (pharma) (oharma)

~$4.1B TAM and growing ~$1.8B TAM and growing ~$0.5B TAM and growing
enable growth by expanding our market potential

87 12 CASE = coatings, adhesives, sealants and elastomers e%?ASh]_and

MWEF = metal working fluids
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cost

oerformance driven and cost competitive

de-risking innovation growth similar cost to incumbent

validated performance & value proposition

yA cost-effective raw materials with reliable availability TVO @ ® Cryl OTeS
efficient manufacturing with regional supply chain achieving cost parity in
established markets

repurposing assets to accelerate growth & lower risk

competitive cost structure fuels market penetration & growth

88 e—*? Ashland
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cosft

efficient growth through asset repurposing

(_z_ Q) super wetter pH Neutralizer

» cost-efficient production ready: leverage
existing network; ~SOM repurposing capital

* capacity secured: ample capacity for
current mid-term product lines

&< current

* low-cost expansion potential: repurposing
existing reactors unlocks significant capacity
with minimal new capital (<$1M)

* high-volume opportunities: continuous
production: ~30% opex savings, 5x capacity
for large-scale applications & <§10M capital

future

 optimizing regional footprint for growth

super wetter operationally ready & producing: ample existing super
wetter capacity for mid-term demand with minimal capital (<S1M)

pH nevutralizer progressing: advancing through later-stage frials and initial
launch batches this year; minimal capital for trial launch (~S0M)

strategic asset repurposing: significantly reducing costs and accelerating
time to market by leveraging Calvert City footprint; competitive cost profile

super wetter global reach:
leverage strategic global
partnerships in China & Europe for
efficient blending & finishing at scale

phased approach to super wetter
& pH Nevutralizer expansion:
focused on productivity, efficiency
gains, minimizing capital

capital-efficient global expansion: optimizing assets for tailored regional growth
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collaboration

validating partnership strategy: key milestones

>40 executive 100s of beta site >10 high impact

level visits customers validation
with industry leaders with industry leaders with industry leaders

positioned for partnership expansion, driven by high customer engagement

O.—" .
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executing our strategy to drive shareholder value

global trade g%
N

execute globalize innovate invest

business unit focus enterprise focus

sustainably shaping and growing the portfolio
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strategic framework driving long- Term value creation

NI |
/W/2 < & ¢ Y
f II \_A long-term
financial

: : : targets
execute globalize innovate invest 9
S%
drive growth in base * expand high-margin * promote sustainable,  drive step-out growth o
business businesses profitable growth
7 » address strategic gaps sales CAGR
achieve cost savings » grow farget products » transform and with bolt-on M&A
and strengthen core and verticals monetize fechnology >25°/
platform portfolio * accelerate innovation (o)
enhance commercial » strengthen go-to-market through M&A and adj. EBITDA
capabilities capabilities * pursue strategic, low- partnerships '
risk, high-potential
upgrade systems « targeted high-value opportunities >50°/
and processes investments (o]
 drive core innovation FCF conversion!
g
MSD growth
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closing remarks /
- O

unlocking growth with innovation and our high-performing tfeam

accelerating innovation Ashland’'s expanding technology advantage
tangible platforms proof of revolutionizing innovation
sustainable growth large markets, tfransformative portfolio

delivering innovation our energized tfeam’s commitment

e.——‘ .
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Ashland Inc. and Consolidated Subsidiaries

Reconciliation of Non-GAAP Data

for the 12 Months Ended September 30, 2024

($ millions, except pecentages)

Sales' Q4 24 Q324 Q224 Q124 Total Q423
Life Sciences 192 195 222 200 810 $ 203
Personal Care 162 175 169 129 634 146
Specialty Additives 144 150 157 122 572 144
Infermediates 36 36 40 33 144 37
Less: Infercompany Eliminations (12) (12) (13) (11) (47) (12)
Total $ 522 % 544 % 575 % 473 $ 2,113 $ 518
Adjusted
EBITDA
Adjusted EBITDA' Q4 24 Q3 24 Q2 24 Q1 24 Total Margin Q4 23
Life Sciences $ 56 % 5 % 66 $ 48 % 230 28.4% $ 48
Personal Care 47 51 45 22 164 259% % 36
Specialty Additives 29 38 27 6 99 17.3% $ 8
Infermediates 10 9 12 10 42 292% % 3
Unallocated (18) (18) (24) (16) (76) $ (21)
Total $ 124 % 139 % 126 $ /0 $ 459 21.7% % 74

' Quarterly totals may not add to annual amounts due to rounding. Calculation of adjusted EBITDA for each period presented have been reconciled within certain

95 financial filings with the SEC and posted on Ashland's website for each reportable segment.
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sales reset detail

sales life personal specialty . .

(SUS in millions) sciences care additives INISEEies

FY 2024 reported $810 $634 $572 $97 $2,113
portfolio reset impact’ (130) (10) (24) -- (164)

FY 2024 portfolio reset 680 624 548 97 1,949
avoca exit -- (55) -- -- (55)

FY 2024 portfolio reset with avoca $680 $569 $548 $97 $1,894

FY 25 portfolio optimization impact

(SUS in millions)

life sciences S(4) S(42) S(32) S(15) S(130)
personal care (2) (5) (1) (2) (10)
specialty additives (7) (10) (3) (4) (24)
quarterly portfolio reset impact’ (50) (57) (36) (21) (164)
avoca exit -- (10) (17) (17) (44)
quarterly portfolio reset with avoca $(50) $(67) $(53) $(38) $(208)

1. Portfolio reset items: nutraceuticals, CMC, MC portfolio optimization actions

96 \D?Asmand
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adjusted EBITDA reset detaill

gel; E.BITD.A. .Iife SRl spec.:i.ql'ry Intermediates unallocated

(SUS in millions) sciences care additives

FY 2024 reported $230 $164 $99 $42 $(76) $459
portfolio reset impact’ (24) (2) (4) -- -- (30)

FY 2024 portfolio reset 206 162 95 42 (76) 429
avoca exit -- (15) -- -- (15)

FY 2024 portfolio reset with avoca $206 $147 $95 $42 $(76) $414

FY 25 portfolio optimization impact

(SUS in millions)

life sciences S(8) S(8) S(5) $(3) $(24)
personal care -- (1) - (1) (2)
specialty additives -- (2) (1) (1) (4)
quarterly portfolio reset impact’ (8) (11) (6) (5) (30)
avoca exit -- (2) (7) (6) (15)
quarterly portfolio reset with avoca $(8) $(13) $(13) $(1) $(45)

1. Portfolio reset items: nutraceuticals, CMC, MC portfolio optimization actions
2. Calculation of adjusted EBITDA for each period presented have been reconciled within certain financial filings with the SEC and posted on Ashland's website for each reportable segment.
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