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Item 2.02. Results of Operations and Financial Condition

On February 5, 2019, Ashland Global Holdings Inc. (“Ashland”) announced preliminary first quarter results, which are discussed in more detail in the news release
(the “News Release”) attached to this Current Report on Form 8-K (“Form 8-K”) as Exhibit 99.1, which is incorporated herein by reference into this Item 2.02.

Item 7.01. Regulation FD Disclosure
On February 5, 2019, Ashland will make available the News Release and a slide presentation on the “Investor Center” section of Ashland’s website located at
http://investor.ashland.com. A copy of the slide presentation is attached to this Form 8-K as Exhibit 99.2, and is incorporated herein by reference soley for purposes of this Item

7.01 disclosure.

Item 9.01. Financial Statements and Exhibits

(d) Exhibits
99.1 Earnings News Release dated February 5, 2019.
99.2 Slide Presentation dated February 5, 2019.

In connection with the disclosures set forth in Items 2.02 and 7.01 above, the information in this Form 8-K, including the exhibits attached hereto, is being furnished and shall not
be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of such section. The
information in this Form 8-K, including the exhibits, shall not be incorporated by reference into any filing under the Securities Act of 1933, as amended, or the Exchange Act,
regardless of any incorporation by reference language in any such filing. This Form 8-K will not be deemed an admission as to the materiality of any information in this Form 8-
K that is required to be disclosed solely by Regulation FD.
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Exhibit 99.1

’{! Ashland

always solving News Release

Ashland reports preliminary financial results for first quarter of fiscal 2019 at upper end of previous guidance; Reaffirms fiscal 2019 financial outlook
. Specialty Ingredients delivered strong results in the quarter consistent with our expectations and increasing our confidence in achieving our outlook for the full year
. Company captures targeted $50 million in annualized run-ratel savings by end of December quarter as part of the cost reduction program

COVINGTON, KENTUCKY, February 5, 2019 — Ashland Global Holdings Inc. (NYSE: ASH), a premier global specialty chemicals company serving customers in a wide range
of consumer and industrial markets, today announced preliminary? financial results for the first quarter of fiscal 2019:

. Sales declined 1 percent year-over-year to $576 million, including a 2 percentage point (ppt) impact from unfavorable currency;

. Reported net loss was $48 million, or $0.76 per diluted share, compared to a loss of $4 million, or $0.07 per diluted share, last year;

. Reported loss from continuing operations was $71 million, or $1.14 per diluted share, compared to a loss from continuing operations of $32 million, or $0.51 per
diluted share, a year ago;

. Adjusted income from continuing operations was $9 million, or $0.14 per diluted share, compared to $2 million, or $0.03 per diluted share, last year; and

. Adjusted EBITDA was $100 million, up from $93 million in the year-ago period.

“The Ashland team laid a solid foundation for fiscal 2019 as we delivered strong adjusted earnings growth and continued our progress toward becoming a premier specialty
chemicals company,” said William A. Wulfsohn, Ashland chairman and chief executive officer.

“Our Specialty Ingredients team produced another quarter of strong adjusted earnings growth and margin expansion coupled with organic top-line growth,” added Wulfsohn.
“Sales rose 1 percent driven by continued pricing discipline and differentiated product mix, partially offset by unfavorable foreign currency. In fact, the pricing actions taken by
our commercial teams yielded favorable price versus raw material cost during the quarter. In addition, the cost reduction program that we announced last summer is contributing
to margin expansion. Within Specialty Ingredients, SG&A expenses declined by $7 million, or $8 million on an adjusted basis, compared to prior year. Combined, these efforts
led to a 7 percent increase in Adjusted EBITDA, to $112 million, despite a $2 million negative impact from unfavorable foreign currency.”

Update on Cost Reduction Program



In early May 2018, Ashland announced a program to accelerate EBITDA margin growth by creating a leaner, more cost competitive company with improved operating efficiency,
faster decision making and a stronger customer focus. Under this program, Ashland intends to eliminate a total of $120 million of existing allocated costs, direct expenses within
Specialty Ingredients SG&A, and facility-related costs as follows:

. Approximately $70 million of costs allocated to the Composites business and to the Marl butanediol (BDO) facility are expected to be offset or eliminated through
transfers and reductions.
. Approximately $50 million of costs are expected to be eliminated to drive improved profitability in Specialty Ingredients and accelerate achievement of its adjusted

EBITDA margin target of 25-27 percent.

“Our teams have made excellent progress in designing changes leading to a more competitive organization and are executing on the cost reduction program, as we met our
expectation for capturing $50 million in annualized run-rate savings by the end of December,” Wulfsohn said. “We remain fully on track to achieve the $120 million in total run-
rate savings by the end of calendar 2019.”

Reportable Segment Performance

To aid in the understanding of Ashland’s ongoing business performance, the results of Ashland’s reportable segments are described below on an adjusted basis. In addition,
EBITDA, or adjusted EBITDA, is reconciled to operating income in Table 5, free cash flow and adjusted operating income are reconciled in Table 7, and adjusted income from
continuing operations and adjusted diluted earnings per share are reconciled in Table 8 of this news release. (For a more detailed review of the segment results, please refer to the
Investor Relations section of ashland.com to review the slides filed with the Securities and Exchange Commission in conjunction with this earnings release.) These adjusted
results are considered non-GAAP financial measures. For a full description of the non-GAAP financial measures used, see the “Use of Non-GAAP Measures” section that further
describes these adjustments on page 4 and 5 of this news release.

Specialty Ingredients

. Sales increased 1 percent, to $553 million, driven by pricing above raw-material cost and improved product mix. Unfavorable foreign currency reduced sales by 1
percentage point in the period.

. Pharma continued its double-digit growth, up 14 percent excluding the impact of currency, driven by continued contribution from new excipient capacity plus new
innovations and product introductions.

. In Personal Care, total sales declined 3 percent excluding the impact of foreign currency. Strong growth in our biofunctional ingredients business was more than
offset by the previously-discussed Colgate-Gantrez product reformulation. Excluding the impact of Colgate-Gantrez and currency, Personal Care sales increased by
1 percent.

. Excluding the impact of foreign currency, Adhesives climbed 4 percent, Construction/Energy/Performance Specialties gained 1 percent, Pharmachem rose 2 percent
and Coatings results were flat compared to prior year.

. The team maintained excellent cost discipline while driving sales growth. SG&A declined $7 million and adjusted SG&A declined $8 million, or 150 basis points as

a percentage of sales, compared to the prior year.



. Operating income totaled $26 million for the current quarter compared to $42 million in the prior-year quarter.
. Adjusted EBITDA totaled $112 million for the current quarter compared to $105 million in the prior-year quarter, despite a $2 million negative impact from
unfavorable foreign currency.

Intermediates & Solvents

. Reflects the results of the Lima facility only; Marl now reported through discontinued operations.
. Gross profit and Adjusted EBITDA declined primarily due to the $3 million impact from the planned outage at Lima.
. Improved mix expected to lead to full-year results consistent with expectations.

Balance Sheet and Cash Flow
. Total debt was $2.5 billion.
. Net debt was $2.4 billion.
. During the quarter, cash used by operating activities from continuing operations totaled $9 million compared to $31 million in the prior-year period.
. Free cash flow was ($42) million compared to ($52) million in the prior-year quarter. These figures include $19 million in restructuring payments in the first quarter
of fiscal 2019, and $23 million in the year-ago period.

Outlook

Although Ashland provides forward-looking guidance for adjusted EBITDA, free cash flow and adjusted diluted earnings per share, Ashland is not reaffirming or providing
forward-looking guidance for U.S. GAAP-reported financial measures or a reconciliation of forward-looking non-GAAP financial measures to the most directly comparable U.S.
GAAP measure. Such reconciliations have not been included because Ashland is unable, without unreasonable efforts, to estimate and quantify the most directly comparable U.S.
GAAP components, largely because predicting future operating results is subject to many factors not in Ashland’s control and not readily predictable and that are not part of
Ashland’s routine operating activities, including various domestic and international economic, political, legislative, regulatory and legal factors.

The company reaffirmed its financial outlook for fiscal 2019 as shown in the table below.



Prior Outlook Updated Outlook

Adjusted EBITDA
-Specialty Ingredients $610 - $635 million Reaffirmed
-Intermediates & Solvents $20 - $30 million Reaffirmed
-Unallocated and other ($50 - $60 million) Reaffirmed
Key Operating Metrics
-Adjusted diluted earnings per share (EPS) $3.10 - $3.40 Reaffirmed
-Free cash flow ~$175 million* Reaffirmed

Corporate Items

-Depreciation & amortization ~$260 million Reaffirmed
-Interest expense $85 - $95 million Reaffirmed
-Effective tax rate 10 - 12% 14 - 16%

-Capital expenditures ~$160 million Reaffirmed
-Diluted share count ~64 million Reaffirmed

* Includes estimated $40 million in restructuring payments

For the second quarter of fiscal 2019, Ashland expects adjusted earnings from continuing operations in the range of $0.80-$0.90 per diluted share. This outlook assumes an
effective tax rate of 15 percent.

"In summary, our reaffirmed outlook for fiscal 2019 reflects continued progress toward the long-term financial targets shared at our Investor Day in 2017. This includes mid-
single-digit growth in Specialty Ingredients’ adjusted EBITDA plus $20 million of savings from the ongoing cost reduction program. Together, the actions we have taken to
improve our business are driving strong earnings and margin growth while also positioning Ashland to fulfill our vision of becoming the premier specialty chemicals company,"
Waulfsohn said.

For additional information on Ashland’s first-quarter financial results, please see the slide presentation accompanying this news release.

Conference Call Webcast
Ashland will host a live webcast of its first-quarter conference call with securities analysts at 9 a.m. EST Wednesday, February 6, 2019. The webcast will be accessible through
Ashland’s website at http://investor.ashland.com. Following the live event, an archived version of the webcast and supporting materials will be available for 12 months.

Use of Non-GAAP Measures

Ashland believes that by removing the impact of depreciation and amortization and excluding certain non-cash charges, amounts spent on interest and taxes and certain other
charges that are highly variable from year to year, EBITDA, adjusted EBITDA, EBITDA margin and adjusted EBITDA margin provide Ashland’s investors with performance
measures that reflect the impact to operations from trends in changes in sales, margin and operating expenses, providing a perspective not immediately apparent from net income,
operating income, net income margin and operating income margin. The adjustments Ashland makes to derive the non-GAAP measures of EBITDA, adjusted EBITDA, EBITDA



margin and adjusted EBITDA margin exclude items which may cause short-term fluctuations in net income and operating income and which Ashland does not consider to be the
fundamental attributes or primary drivers of its business. EBITDA, adjusted EBITDA, EBITDA margin and adjusted EBITDA margin provide disclosure on the same basis as
that used by Ashland’s management to evaluate financial performance on a consolidated and reportable segment basis and provide consistency in our financial reporting, facilitate
internal and external comparisons of Ashland’s historical operating performance and its business units and provide continuity to investors for comparability purposes. EBITDA
margin and adjusted EBITDA margin are defined as EBITDA and adjusted EBITDA divided by sales for the corresponding period.

Key items, which are set forth on Table 8 and page 13 of the slide presentation accompanying this release, are defined as financial effects from significant transactions that, either
by their nature or amount, have caused short-term fluctuations in net income and/or operating income which Ashland does not consider to most accurately reflect Ashland’s
underlying business performance and trends. Further, Ashland believes that providing supplemental information that excludes the financial effects of these items in the financial
results will enhance the investor’s ability to compare financial performance between reporting periods.

Tax-specific key items, which are set forth on Table 8 and page 13 of the slide presentation accompanying this release, are defined as financial transactions, tax law changes or
other matters that fall within the definition of key items as described above. These items relate solely to tax matters and would only be recorded within the income tax caption of
the Statement of Consolidated Income. As with all key items, due to their nature, Ashland does not consider the financial effects of these tax-specific key items on net income to
be the most accurate reflection of Ashland’s underlying business performance and trends.

The free cash flow metric enables Ashland to provide a better indication of the ongoing cash being generated that is ultimately available for both debt and equity holders as well
as other investment opportunities. Unlike cash flow provided by operating activities, free cash flow includes the impact of capital expenditures from continuing operations,
providing a more complete picture of cash generation. Free cash flow has certain limitations, including that it does not reflect adjustment for certain non-discretionary cash flows
such as mandatory debt repayments. The amount of mandatory versus discretionary expenditures can vary significantly between periods.

Adjusted diluted earnings per share is a performance measure used by Ashland and is defined by Ashland as earnings (loss) from continuing operations, adjusted for identified
key items and divided by the number of outstanding diluted shares of common stock. Ashland believes this measure provides investors additional insights into operational
performance by providing earnings and diluted earnings per share metrics that exclude the effect of the identified key items and tax specific key items.

About Ashland

Ashland Global Holdings Inc. (NYSE: ASH) is a premier global specialty chemicals company serving customers in a wide range of consumer and industrial markets, including
adhesives, architectural coatings, automotive, construction, energy, food and beverage, nutraceuticals, personal care and pharmaceutical. At Ashland, we are approximately 6,000
passionate, tenacious solvers — from renowned scientists and research chemists to



talented engineers and plant operators — who thrive on developing practical, innovative and elegant solutions to complex problems for customers in more than 100 countries.
Visit ashland.com to learn more.

C-ASH

Forward-Looking Statements

This news release 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 “anticipates,” “believes,” “expects,” “estimates,” “is likely,” “predicts,” “projects,” “forecasts,” “objectives,” “may,” “will,” “should,” “plans”
and “intends” and the negative of these words or other comparable terminology. Ashland may from time to time make forward-looking statements in its annual reports, quarterly reports and other filings with the 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 and financial condition, as well as the economy and other future events or circumstances. These statements include, but may not be limited to, the statements under “Update on Cost Reduction
Program,” “Reportable Segment Performance,” “Outlook,” Ashland’s assessment on its progress towards becoming a premier specialty chemicals company and its expectations regarding its ability to drive sales and
earnings growth, realize further cost reductions and complete the anticipated divestiture of its Composites business and Marl BDO facility.

» » » » » 6

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 program to eliminate certain existing corporate and Specialty Ingredients expenses (including the possibility that such cost eliminations may not occur or may take longer to implement than anticipated), the
expected divestiture of its Composites segment and the Marl BDO facility, and related merchant &S products (including, in each case, the possibility that a transaction may not occur or that, if a transaction does occur,
Ashland may not realize the anticipated benefits from such transaction), 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, cyber events and legal proceedings and claims (including product recalls, environmental and asbestos matters);
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 news release whether as a result of new information, future events or otherwise.

1Run-rate savings are cost savings that have been achieved and will be realized in future periods
2Financial results are preliminary until Ashland’s Form 10-Q is filed with the SEC

™ Trademark, Ashland or its subsidiaries, registered in various countries.
FOR FURTHER INFORMATION:

Investor Relations: Media Relations:
Seth A. Mrozek Joy Brock
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Ashland Global Holdings Inc. and Consolidated Subsidiaries Table 1
STATEMENTS OF CONSOLIDATED INCOME (LOSS)
(In millions except per share data - preliminary and unaudited)

Three months ended
December 31

2018 2017

Sales $ 576 $ 581
Cost of sales 424 402
GROSS PROFIT 152 179
Selling, general and administrative expense 143 154
Research and development expense 17 19
Equity and other income (loss) 1 (1)
OPERATING INCOME (LOSS) ) 5
Net interest and other financing expense 55 26
Other net periodic benefit income 18 -
Net loss on divestitures 3 1
LOSS FROM CONTINUING OPERATIONS

BEFORE INCOME TAXES 47) (22)
Income tax expense 24 10
LOSS FROM CONTINUING OPERATIONS (71) (32)
Income from discontinued operations (net of taxes) 23 28
NET LOSS $ (48) $ 4)
DILUTED EARNINGS PER SHARE

Loss from continuing operations $ (1.14) $ (0.51)

Income from discontinued operations 0.38 0.44

Net loss $ (0.76) $ (0.07)
AVERAGE DILUTED COMMON SHARES OUTSTANDING (a) 63 62
SALES

Specialty Ingredients $ 553 $ 550

Intermediates and Solvents 23 31

$ 576 $ 581

OPERATING INCOME (LOSS)

Specialty Ingredients $ 26 $ 42

Intermediates and Solvents - 3

Unallocated and other (33) (40)

$ ) $ 5

(a) As a result of the loss from continuing operations, the effect of the share-based awards convertible to common shares would be anti-dilutive. In accordance with U.S. GAAP, they have been excluded from the

diluted earnings per share calculation for the applicable periods.



Ashland Global Holdings Inc. and Consolidated Subsidiaries
CONDENSED CONSOLIDATED BALANCE SHEETS
(In millions - preliminary and unaudited)

ASSETS

Current assets
Cash and cash equivalents
Accounts receivable
Inventories
Other assets
Held for sale

Total current assets

Noncurrent assets
Property, plant and equipment
Cost
Accumulated depreciation
Net property, plant and equipment

Goodwill
Intangibles
Restricted investments
Asbestos insurance receivable
Deferred income taxes
Other assets
Held for sale
Total noncurrent assets

Total assets

LIABILITIES AND EQUITY
Current liabilities
Short-term debt
Trade and other payables
Accrued expenses and other liabilities
Held for sale
Total current liabilities

Noncurrent liabilities
Long-term debt
Asbestos litigation reserve
Deferred income taxes
Employee benefit obligations
Other liabilities
Held for sale

Total noncurrent liabilities

Stockholders' equity

Total liabilities and stockholders' equity

Table 2
December 31 September 30
2018 2018
149 294
448 522
619 596
62 60
713 240
1,991 1,712
3,195 3,187
1,574 1,532
1,621 1,655
2,289 2,304
1,159 1,185
279 312
178 179
28 28
398 416
- 468
5,952 6,547
7,943 8,259
229 254
277 331
257 328
143 163
906 1,076
2,275 2,275
594 612
285 286
145 156
433 422
- 26
3,732 3,777
3,305 3,406
7,943 8,259




Ashland Global Holdings Inc. and Consolidated Subsidiaries
STATEMENTS OF CONSOLIDATED CASH FLOWS
(In millions - preliminary and unaudited)

CASH FLOWS PROVIDED (USED) BY OPERATING ACTIVITIES
FROM CONTINUING OPERATIONS
Net loss
Income from discontinued operations (net of taxes)
Adjustments to reconcile income from continuing operations to
cash flows from operating activities
Depreciation and amortization
Original issue discount and debt issuance cost amortization
Deferred income taxes
Stock based compensation expense
Loss (income) from restricted investments
Excess tax benefit on stock based compensation
Net loss on divestitures
Pension contributions
Gain on pension and other postretirement plan remeasurements
Change in operating assets and liabilities (a)
Total cash used by operating activities from continuing operations
CASH FLOWS PROVIDED (USED) BY INVESTING ACTIVITIES
FROM CONTINUING OPERATIONS
Additions to property, plant and equipment
Proceeds from disposal of property, plant and equipment
Proceeds from sale of operations
Net purchase of funds restricted for specific transactions
Reimbursements from restricted investments
Proceeds from sales of securities
Purchases of securities
Proceeds from the settlement of derivative instruments
Payments for the settlement of derivative instruments
Total cash used by investing activities from continuing operations
CASH FLOWS PROVIDED (USED) BY FINANCING ACTIVITIES
FROM CONTINUING OPERATIONS
Repayment of long-term debt
Proceeds from (repayment of) short-term debt
Cash dividends paid
Stock based compensation employee withholding taxes paid in cash
Total cash (used) provided by financing activities from continuing operations
CASH PROVIDED (USED) BY CONTINUING OPERATIONS
Cash (used) by discontinued operations
Operating cash flows
Investing cash flows
Effect of currency exchange rate changes on cash and cash equivalents
(DECREASE) INCREASE IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS - BEGINNING OF PERIOD
CASH AND CASH EQUIVALENTS - END OF PERIOD

DEPRECIATION AND AMORTIZATION
Specialty Ingredients
Intermediates and Solvents
Unallocated and other

ADDITIONS TO PROPERTY, PLANT AND EQUIPMENT
Specialty Ingredients
Intermediates and Solvents
Unallocated and other

(a) Excludes changes resulting from operations acquired or sold.

Three months ended
December 31

Table 3

2018 2017
(48) $ (4)
(23) (28)

81 70

2 2

3 8

7 7
28 3)

1 1

3 1
1) 2)
(18) -
(44) (83)
) (31)
(33) (21)
4 1

- 1
2) (5)
8 5

- 5
- (5)

1 -
@) @)
(24) (21)
(1) (2)
(26) 120
(16) (14)
@ (5)
(50) 99
(83) 47
(58) )
2) (3)
) -
(145) 35
294 566
149 $ 601
77 $ 62
3 4

1 4
81 $ 70
31 $ 19
1 1

1 1
33 $ 21




Ashland Global Holdings Inc. and Consolidated Subsidiaries
INFORMATION BY INDUSTRY SEGMENT
(In millions - preliminary and unaudited)

SPECIALTY INGREDIENTS

Sales per shipping day

Metric tons sold (thousands)

Gross profit as a percent of sales (a)
INTERMEDIATES AND SOLVENTS

Sales per shipping day

Metric tons sold (thousands)

Gross profit as a percent of sales (a)

(a) Gross profit as a percent of sales is defined as sales, less cost of sales divided by sales.

Table 4
Three months ended
December 31
2018 2017
8.9 $ 9.0
72.8 73.0
27.1% 31.5%
0.4 $ 0.5
6.8 105
10.0% 18.4%



Ashland Global Holdings Inc. and Consolidated Subsidiaries Table 5
RECONCILIATION OF NON-GAAP DATA - ADJUSTED EBITDA
(In millions - preliminary and unaudited)

Three months ended
December 31

Adjusted EBITDA - Ashland Global Holdings Inc. 2018 2017

Net loss $ 48) $ 4)
Income tax expense 24 10
Net interest and other financing expense 55 26
Depreciation and amortization (a) 62 64

EBITDA 93 96
Income from discontinued operations (net of taxes) (23) (28)
Gain on pension and other postretirement plan remeasurements (18) -
Net loss on divestitures key items (see Table 6) 3 -
Operating key items (see Table 6) 45 25

Adjusted EBITDA $ 100 $ 93

Adjusted EBITDA - Specialty Ingredients

Operating income $ 26 $ 42
Add:
Depreciation and amortization (a) 58 60
Operating key items (see Table 6) 28 3
Adjusted EBITDA $ 112 $ 105

Adjusted EBITDA - Intermediates and Solvents

Operating income $ - $ 3
Add:
Depreciation and amortization 3 4
Operating key items (see Table 6) - -
Adjusted EBITDA $ 3 $ 7
(a) Depreciation and amortization excludes accelerated depreciation of $19 million and $2 million for Specialty Ingredients for the three months ended December 31, 2018 and 2017, respectively, and $4 million for

Unallocated and other for the three months ended December 31, 2017, which are included as key items within this table.



Ashland Global Holdings Inc. and Consolidated Subsidiaries

SEGMENT COMPONENTS OF KEY ITEMS FOR APPLICABLE INCOME STATEMENT CAPTIONS

(In millions - preliminary and unaudited)

OPERATING INCOME (LOSS)
Operating key items:
Restructuring, separation and other costs
Al other operating income (loss)
Operating income (loss)

NET INTEREST AND OTHER FINANCING EXPENSE
Key items
All other net interest and other financing expense

NET LOSS ON DIVESTITURES
Key items

OTHER NET PERIODIC BENEFIT INCOME
Key items

INCOME TAX EXPENSE (BENEFIT)
Tax effect of key items (a)
Tax specific key items (b)
All other income tax expense

INCOME (LOSS) FROM CONTINUING OPERATIONS

OPERATING INCOME (LOSS)

Operating key items:
Restructuring, separation and other costs
Environmental reserve adjustments

All other operating income (loss)

Operating income (loss)

NET INTEREST AND OTHER FINANCING EXPENSE

NET LOSS ON DIVESTITURES

INCOME TAX EXPENSE (BENEFIT)
Tax effect of key items (a)
Tax specific key items (b)
All other income tax expense

INCOME (LOSS) FROM CONTINUING OPERATIONS

(a) Represents the tax effect of the key items that are previously identified above.

Three Months Ended December 31, 2018

Table 6

Specialty Intermediates Unallocated
Ingredients and Solvents & Other Total
$ (28) - $ a7) (45)
54 - (16) 38
26 - (33) (7)
30 30
25 25
3 3
18 18
(8) (8)
28 28
4 4
24 24
$ 26 - $ 97) (71)
Three Months Ended December 31, 2017
Specialty Intermediates Unallocated
Ingredients and Solvents & Other Total
$ 3) - $ (11) (14)
- - (11) (11)
45 3 (18) 30
42 3 (40) 5
26 26
1 1
(7) (7)
16 16
1 1
10 10
$ 42 3 $ (77) (32)

(b) Represents key items resulting from tax specific financial transactions, tax law changes or other matters that fall within the definition of tax specific key items. See Table 8 for additional information.



Ashland Global Holdings Inc. and Consolidated Subsidiaries Table 7
RECONCILIATION OF CERTAIN NON-GAAP DATA
(In millions - preliminary and unaudited)

Three months ended
December 31

Free cash flows (a) 2018 2017
Total cash flows used by operating activities from

continuing operations $ 9) $ (31)
Adjustments:

Additions to property, plant and equipment (33) (21)
Free cash flows (a) $ (42) $ (52)
(a) Free cash flow is defined as cash flows provided (used) by operating activities less additions to property, plant and equipment and other items Ashland has deemed non-operational (if applicable).

Three months ended
December 31
Adjusted operating income (loss) 2018 2017
Operating income (loss) (as reported) $ ) $ 5
Key items, before tax:

Restructuring, separation and other costs 45 14

Environmental reserve adjustments - 11
Adjusted operating income (non-GAAP) $ 38 $ 30




Ashland Global Holdings Inc. and Consolidated Subsidiaries Table 8
RECONCILIATION OF CERTAIN NON-GAAP DATA
(In millions except per share data - preliminary and unaudited)

Three months ended
December 31

2018 2017

Loss from continuing operations (as reported) $ (71) $ (32)
Key items, before tax:

Restructuring, separation and other costs 45 14

Gain on pension and other postretirement plan remeasurements (18) -

Environmental reserve adjustments - 11

Unrealized loss on securities 30 -

Net loss on divestitures 3 -
Key items, before tax 60 25
Tax effect of key items (a) (8) (7)
Key items, after tax 52 18
Tax specific key items:

Deferred tax rate changes 2 (126)

One-time transition tax 22 142

Restructuring and separation activity 1 -

Other tax reform 3 -
Tax specific key items (b) 28 16
Total key items 80 34
Adjusted income from continuing operations (non-GAAP) $ 9 $ 2

Three months ended
December 31
2018 2017

Diluted EPS from continuing operations (as reported) $ (1.14) $ (0.51)
Key items, before tax:

Restructuring, separation and other costs 0.71 0.22

Gain on pension and other postretirement plan remeasurements (0.29) -

Environmental reserve adjustments - 0.19

Unrealized loss on securities 0.47 -

Net loss on divestitures 0.05 -
Key items, before tax 0.94 0.41
Tax effect of key items (a) (0.11) (0.11)
Key items, after tax 0.83 0.30
Tax specific key items:

Deferred tax rate changes 0.03 (1.99)

One-time transition tax 0.35 2.23

Restructuring and separation activity 0.02 -

Other tax reform 0.05 -
Tax specific key items (b) 0.45 0.24
Total key items 1.28 0.54
Adjusted diluted EPS from continuing operations (non-GAAP) $ 0.14 $ 0.03
(a) Represents the tax effect of the key items that are previously identified above.
(b) Represents key items resulting from tax specific financial transactions, tax law changes or other matters that fall within the definition of tax specific key items. These tax specific key items included the following:

- Deferred tax rate changes: Includes the impact from the remeasurement of Ashland’s domestic deferred tax balances resulting from the enactment of the Tax Cuts and Jobs Act (Tax Act) as well as
the impact from rate changes for other jurisdictions.

- One-time transition tax: Includes the one-time transition tax expense resulting from the enactment of the Tax Act.

- Restructuring and separation activity: Includes the impact from company-wide restructuring activities. These adjustments related to various tax impacts including state tax costs, foreign tax costs
and other tax account adjustments.

- Other tax reform: Includes the impact of other items related to the Tax Act and other tax law. These adjustments include the impact from the deductibility of compensation items and miscellaneous
state tax items.
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Forward-Looking Statements

This presertation contains forwarddooking statements within the meaning of Section 27A of the Securifies Act of 1933, as amended and Section 21E of the
Securfies BExchange Act of 1934, as amended. Ashland has identified some of these forwardHooking statemerts with words such as “onficipates,” “believes,"
“expects,” “estimates,” Yis likely," “predicts,” “projects,”" “forecasts,” “objectives,” “may," “will," “should," “plans" and “intends" and the negative of these words
or other comparable terminclogy. Azhland may from time to fime make forward-locking statements in its annual reports, quarteny reports and other fiings with the
SEC, news releases and other wrtten 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 and financial condition, as well as the economy and other future events
or circumstances. These statements include, but may not be limited 1o, the statements under “Fiscal Year 20192 Outlook” on poge ? of the presentation, “"Cost
Reduction Targets" on page 10 of the presentation, “Second-Quarter Rscal 2019 CQutlook” on paoge 11 of the presentation, Ashland’s assessment on its progress
towards becoming a premier specialty chemicals company and its expectalions regarding its ability to drive sales and earnings growth, realize future cost
reductions and complete the anficipated divestiture of its Composites business and Marl BDO facility. Ashland’s expectations and assumptions include, without
limitation, internal forecasts and analyses of current and future market conditions and trends, management plans and strategies, operafing efficiencies and
economic condifions (such as prices, supply and demand, cost of raw matenals, and the abilty to recover row-matenal cost increases through price increases),
and risks and uncertainties associated with the following: the program to eliminate certain existing corporate and Speciatty Ingredients expenses (including the
possibility that such cost eiminations may not occur or may take longer to implement than anticipated), the expected divestiture of its Composites segment and
the Mard BDO facility, and related merchant 1&5 products (including, in each case, the possibility that a transaction may not occur or that, if a transaction does
oocur, Ashland may not realize the anticipated bensfits from such transaction), the impact of acquistions and/or divestitures Ashland has made or may maks
(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 restictive covenanis may adversely affect Ashland's future cash flows, results of operations, financial condifion and its ability
to repay debt); severe weather, natural disasters, cyber events and legal proceedings and claims (including product recalls, emvironmental and asbestos
matters); and without limitation, risks and uncertainties affecting Ashland that are descrbed in Ashland®s most recent Form 10-K (including tem 1A Risk Factors)
filed with the SEC, which is available on Ashland's website ot http/finvestor ashlond.com or on the SEC's website at http/fwww.sec.gov. Various risks and
uncertainties may cause actual resulls to differ materially from those stated, projected or implied by any forward-looking statements. Ashland believes its
sxpectations and assumptions are reasonakle, but there con be no assurance that the sxpectations reflected herein will be achisved. Unless legally required,
Ashland undertakes no obligation to update any forward-looking statements made in this news release 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 conformto 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 U3, GAAP. Azhland has included this non-
GAAP information to assist in understanding the operaling 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 U3, GAAP results. Afthocugh
Ashland provides forward-locking guidance for adjusted EBITDA, free cash flow and adjusted diluted earnings per share, Ashland is not reaffirming or providing
forward-locking guidance for US. GAAP-reported financial measures or a reconciliation of forwarddooking non-GAAP financial measures to the most directly
comparable U.S. GAAF measure. Such reconcilations have not been included becouse Ashland is unable, without unreasonable efforts, o estimate and quantify
the most directly comparable U.S. GAAP components, largely because predicting future operafing results is subject o many foctors not in Ashland’s control and
not readily predictoble and that are not part of Ashland’s routine operating activities, including various domestic and international economic, poltical, legisative,

regulatory and legalfactors.
Gi)? Ashland
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Ashland Global Holdings Inc.

Adjusted Results Summary!

(S in millions) Fiscal First Quarter Highlighl‘s

Three months ended Dec. 31,

Preliminary

Sales down 1% including a -2 percentage point [ppt)

2018 2017 Change impact from currency
sales 5 574 5 581 Mm% . Reported net loss of $48 million, compared to a loss of
$4 million last year; loss from continuing operations was
Gross profit $ 178§ 180 (1) % $71 million or $1.14 per diluted share?
Gross profitas a percent ofsales 305 % 310 % (10) bp +  EBITDA increased to $100 million vs. $93 million prior
Selling, general and admin./R&D cosks $ 141 $ 150 (&) % iz
. EPS increased t 14 ws. $0.03 pri
Operating income $ 38 $ 30 27 9 In e 0_$0 Vs $0 2 prioryear
. Excluding intangible amortization, EPS would have
Operdting income as a percentof sales 4 R 52 % 140 bp been $0.2¢ greater
De preciafion and amorization $ 42 S 44 (3) %

Key Drivers

Eaming: before intere s, taxes, depreciafion i y : i
. Reflects discontinued operations accounting for

and amoriizafion (EBITDA) § 100 $ 93 8 % Composites and Marl butanediol (BDG) facility:
EBITDA asa percentofsales 174 % 180 % 140 bp confinuing operations includes Specialty Ingredients
and Lima BDO facility
Netinferest expense s 25 s 25 (4) %

+  elling, general & administrative (3G&A) expense
Effective tax rale 29 % 41 % (1,200 bp down by $9 million due primarily to the ongoing cost
reduction program

Income from continving operations -1 i ) -1 ] 350 %

- el . Planned turnaround at Lima impacted Intermediates
Diluted share count (million shares) 44 é3 2 % & Solvents (185) ERITDA by approximately $2 million;
Earningspershare{EFS} $ 014 $ 003 347 %J outlook reaffirmed for fiscal year

1 Al figures are presented on an adjusted basis excepilales, Netinterest expense, Diuted share count {milion shares) and net loss.

Appendix C reconciles adjusted amounts to amounkreported under GAAP, including reconciiations of netincome to EBITDA and "
adjusted ERITDA, cperoting incoms fo adjusted cperaing incoms, incoms [ioss) from confinuing operations to odjusted income G"?A hl d
from confinuing cperations and diuted earnings per share to adjusted diuted earnings pershare. \ S avn

Uniless otherwise noted, earnings are reported on a diuted share basis. EI|WOYS 50Iving
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Specialty Ingredients

Adjusted Results Summary!

($ in millions) Fiscal First Quarter Highlights
Preliminary Three months ended Dec. 31, - Sales up 1%including a-1 pptimpact
e from currency and -1 pptimpact from
2018 2017 Change Colgate oral-care reformulation?
Sales $ 553 $ 550 1 % " EBITDA increased to $112 million, a 7%
increase versus prior year
Gross profit $ 176 $ 174 1 % - EBITDA margin increased 120 bps to
Gross profit as a percent of sales 318 % 316 % 20 bp 205 Vot pion e
Selling, general and admin./R&D costs $ 122§ 130 (6) % Key Drivers
g Z . Sailes growth consistent with
Operating income S 54 S 4 20 % expectations during seasonally slow
Operafing income as a percent of sales 98 % 82 % 160 bp quarter and in the context of negative
foreign currency and anticipated
Depreciation and amortization $ 58 S &0 (3) % Colgate oral-care reformulation
Earnings before interest, faxes, depreciation . Continued pricing discipline resulted in
v * positive price vs. raw material costs
and amortization (EBITDA) $ 112 S 105 7 % «  SG&A down $8 million and nearly 150
b % of sales d i ity to th
| EBITDA as apercent of sales 203 % 191 % 120 bp) e et bl L

ongoing cost reduction program

. Foreign currency negatively impacted
EBITDA growth by 2% or $2 million

1 Al figures are presented on an adjusted basis exceptSales. AppendixC reconciles adjusted ameounts to amounts reported G_,p-

under GAAP, including reconciliations of operating income to adjusted EBITDA and operafingincome to adjusted operafing ?Ashla’nd-
5 income. x

As disciosed on the fiscakourth quarter 2018 earnings call. always solving
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Specialty Ingredients

Sales Trends by End Market

Fiscal First Quarter End Market Commentary
(5 in millions) Three months ended Dec. 31, +  Totalsales grew 3% excluding the impact of
Preliminary m foreign currency (-1 ppt? and Colgate-Gantrez
; (-1 ppt)
Personal care $132 $138 () % +  Personal Care sales grew 1% excluding the
Pharma 21 80 14 % impact of foreign currency (-1 ppt) and
Adhesves a3 79 4 % CoIgGTe—GGnTretz .f—4 ppts) o -
. +  Strong double-digit growth in biofunctional
Coalings 75 75 =i ingredients within Personal Care
Construcfion, Energy, PS' 73 72 1 % - Strategic gains propel Pharma as we begin 1o
Nutrition & Other 41 42 (2) % lap the first year of excipient capacity
5 . expansions
Fharmoc iem i 38 2= »  Afterfull vear of new capacity benefit, expect
Constant-FX subtotal $553 $542 2 % continued growth from new innovations and
Impact of foreign exchange? - 8 NM % preductinireduchions
+  Healthy Adhesives pricing and customer share
Total sales (asreported) $553 $550 1% gains
" o

«  Coatings flat consistent with demand at some
larger customers

1 Perfermance Specialfies G“'? ™
2  Average USD/[EUR of $1.14in current guarter compared to$1.181n prior-year period. 2017 resultsrestated to 2018 N AShland_

6 foreign exchange rates. always solving




Infermediates & Solvents

Adjusted Results Summary!

($ in millions) Fiscal First Quarter Highlights
Preliminary Three months ended Dec. 31, - Sales down 26% with improved
2018 2017  Change ek
o - EBITDAdecreased to $3 milion
Sales S 2 s 3 (26) % - EBITDAmMargin decreased to 13.0%
Gross profit $ 3 S [ (50) % .
Key Drivers
Gross profit as apercent of sales Do xE I X Lot - Reflects results of the Lima facility
Selling, general and admin./R&D cosls s 3 $ 3 - % only; Marl now reported in
Operafing income S B s 3 (100) % discontinued operations
— «  Gross profit and EBITDA down
Operating income as a percent of sales - % 97 % (970) bp primarily due to the $3 million
Depreciation and amerlization s 3 s 4 (25) % impact from the planned outage
at lima
Earnings before interest, faxes, depreciation T P R T 16
and amortization (EBITDA) $ 3 s 7 (57) % full-year results consistent with
EBITDA as a percent of sales 130 % 226 % (940) bp) EApeCladions

%

1 Al figures are presented on an adjusted bosis exceptSales andSefing, generaland admin /R&D costs. Appendix Creconciles E ?AShla'nd
7 adjusted amount to amountsreporied under GAAP, including reconciliafions of operafing income to adjusted EBITDA and \) :
operatingincome to adjusted operatingincome. a |WC|\_I5 sc—lvmg
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Ashland Global Holdings Inc.

Fiscal Year 2019 Outlook

Highlights

Reaffirm all operating segment
Adjusted EBITDA outlooks

Reaffirm Adjusted EPS outlock

Reaffirm free cash flow! outlook of
$175 milion inclusive of an
estimated $40 milion of separation
and restructuring-related costs

1. Definition of free cash flow: cperating cosh flow less copitol expenditures and otheritems Ashland hos deemed
nen-ocperaticnal (if applicable). Outleckinclusive of an estimated $40 millicn of separation and restructuring-

related costs.

Adjusted EBITDA

Prior Qutiook

Updated Outlock

- Specialty Ingredients $610 - $635 million Reaffirmed
-Intermediates & Solvents $20 - $30 million Reaffirmed
-Unallocated and Other {$50 - $60 million) Reaffirmed
Key Operating Metrics

- Adj. earnings per share (EPS) $3.10-$3.40 Reaffirmed
-Free caosh flow' ~$17 5 million Reaffirmed
Corporate ltems

- Depreciation & amortization ~$260 million Reaffirmed
-Interest experse $85 - $95 million Reaffirmed
- Efective taxrate 10-12% 14-16%
- Capital expenditures ~$160 million Reaffirmed
\ Diluted share count ~&4 million Reaffirmed 4

< il
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Ashland Global Holdings Inc.

Cost Reduction Targets

[
As presented on July 31, 2018
$1 20 million cost savings components! ExpectedTiming \
Campuses _ + ~$20milion run rate? by 9/30/18

r"‘ﬂp“fﬁ“riﬂg « ~$50 milion runrate?by 12/31/18
+ ~$60- $70 milion redlized savingsin FY2019

« ~$20 milion redlized savingsin Specialty

\‘ Ingredientsin FY2019

Transfer with « ~$120 milion runrate?by 12/31/19
sale

headcount

R:z'ﬁe $50 million Specialty Ingredients reduction
\ headcount $70 million of fransfered / sranded costs /

On track to achieve all cost reduction program targets

Manufaciuring faciiities cost reductions will appear as a reduction to cost of goods sold. \ ?AShla,nd

10 = Run-rate savings are cost savings that hawve been achieved and will be realized in future pericds. CI|WOYS solving




Ashland Global Holdings Inc.

Second-Quarter Fiscal 2019 Outlook

Highlights
+  Expect Q2 adjusted EPS' in the range of $0.80- $0.90
- QOutlook assumes effective taxrate of 15%

- Outlookreflects discontinued operations accounting for Composites and Marl

Key Drivers

+  Contfinuedstrong year-over-year EBITDA growthin Specialty Ingredients

-  Expect organic sales growth excluding the impact of unfavorable foreign currency?and the
Colgate oral-care reformulation

On trackto achieve all cost reduction program targets

Divestiture of Composites and Marl BDO facility remains on frack with closing anticipated by June 30

1 Mon-GAAP measure. Appendix Creconciles reported adjusted amounts tc amountsreported under GAAP, including
reconciiofions of diuted eornings per share to adjusted diluted earnings pershare. Forecasted information is notreconcied to G_,.f
appicable USGAAP captions.

Estimated curency sensifivity, primarily driven by the Euro, of approximately $1.5 milion of annual adjusted EBITDA peryear- JAShla!nd

owver-yeor Eure centchange. always solving
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Appendix A: Key ltems and Balance
Sheet
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First Fiscal Quarter— Continuing Operations

Key Items Affecting Income

(5 in millions, except EPS)

Preliminary

Unallocated
Specialty

hgredients
Restructuring, separation and other costs
Unrealized loss on securities
Met lozs on divestitures
Gain on pension and OPEB
Tax specific key items
Total

Restructuring, separation and other costs

Environmental reserve adjustments
Tax specific key items

Total $ 3 s k-

L

13 G‘{f Ashland
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Liquidity and Net Debt

(% in millions)
[

14

Cash E] 149
Revolver and A /R focility availability 793
Liguidity S 942

Interest

Expiration Rate Moody's

4.750% senior notes, par 51,086 4,750
Term Loan B’ 0572024 L+175 Bal BB+ 591
6.875% senior notes, par $375 05/2043 6.875% Ba3 BB- 376
Term Loan A-Z* 05/2022 L+175 Bal BB+ 195
European A/R facility drawn? 07 /2020 CP+T70 121
U.S. A/R facility drawn* 03/2020 L+75/CP+60 74
6.5% debentures, par $100 062029 6.500% B2 BB 53
Revolver drawn® 0572022 L+ 175 Bal BB+ 0
Other debt i

Baz/ BB /

i Stable Stable § 2.504
Cash 5 149
Net debt {cash) 5 2355

" The Term Loan B has an amortizing principal, with complete re payment in 2024,

* The TermLoan &-2 has an amortizing principal, with complete repayment in 2022

* Ashland has a multi-currency European AR securitization facility with maximum borrowing capac ity
of €415 million; Decembe r 31 capacity of @ million.

‘ Ashland hasa U_5. AR securitization facility with maximum borrowing capacity of $115 million;
December 31 capacity of $41 million.

* Ashland’s $800 million revelving facility, including $48 million used for letters of credit; December

CH capacity of $7 52 million.

A
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Appendix B: Business Profiles
12 Months Ended December 31, 2018
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Specialty Ingredients

A global leader of cellulose ethers, vinyl pyrrolidones and biofunctionals

Sales Sales Sales
by Market' by Product by Geography

Pharma
16%

Cellulosics
34%

North
America
40%

Personal
Care
24%

For 12 Months Ended December 31, 2018
Sales: $2.5 billion
Adjusted EBITDA: $580 million
Adjusted EBITDA Margin: 23.5%

T Within the Sales by Market chart abowve, Industrial Spedalties are presented in green and Consumer G"\?Ashla'nd

16 Specialties are presented in bive. .
always solving




Appendix C: Non-GAAP Reconciliation’

1 Although Ashland provides forward looking guidance for adjusted EBITDA in this presentation, Ashland is not reaffirming or providing forward-
locking guidance for U.S. GAAF reported financial measures or a reconciliation of forward-looking non-GAAP financial measures to the most
directly comparable U.S. GAAP measure because it is unable to predict with reasonable certainty the ultimate outcome of certain

significant items without unreasonable effort.
\o Ashland
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Ashland Global Holdings Inc. and Consolidated Subsidiaries

Reconciliation of Non-GAAP Data
for 3 Months Ended December 31, 2018

($ millions, except percentages)

sales’ Q119
Specialty Ingredients 553
Intermediates and Solvents 23
Total 57&
Adjusted EBITDA' Q119
specialty Ingredients 112
Intermediates and Solvents 3
Unallocated (15)
Total 100

' Quarterly totals may not sum to actual results due to quarterly rounding conventions. Calculation of
adjusted EBITDA for each quarter has been reconciled within certain financial filings with the SEC and (Cu ?AShla,Ild

posted on Ashland's website for each reportable segment. \

18 always solving




Ashland Global Holdings Inc. and Consolidated Subsidianes

Segment Components of Key Items for Applicable

Income Statement Captions
for 3 Months Ended December 31, 2018

($ millions)
Specialty Intermediates Unallocated
Ingraedients and Solvents & Other Total

OPERATING INCOME (LOSS)
Operating key tems:

Restructuring. separation and other costs $ (28) $ - $ (17) $ (45)
All other operating income (loss) 54 - (18) 33
Operating income (loss) 26 - (33) 7]
NET INTEREST AND OTHER FINANCING EXPENSE

Key items 30 30

All other net interest and other financing expense 25 25
MET LO3S ON DIVESTITURES

Key iterms 3 3
OTHER NET PERIODIC BEMEFIT INCOME

Key tems 18 18
INCOME TAX EXPENSE ( BEMEFIT)

Tax effect of key items! (8) 8)

Tax specific key items® 28 28

All other ncome tax expense 4 4

24 24

INCOME (LOSS) FROM CONTINUING OPERATIONS $ 26 $ " $ (37) $ (71)

' Represents the tax effect of the key items that are previously identified above.
2 Represents key itemsresulting from tax specific financial transactions, tax low changes or other matters G—-"

that fall within the definition of tax specific key items. \)?AShla,nd
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Ashland Global Holdings Inc. and Consolidated Subsidianes
Segment Components of Key Items for Applicable

Income Statement Captions
for 3 Months Ended December 31, 2017

($ millions)
Specialty Intermediates Unallocated
Ingredients and Solvents & Other Total
OPERATING INCOME (LOSS)
Operating key tems:
Restructuring, separation and other costs $ 3) $ - 3 (11) $ (14)
Environmental reserve adjustments - - (11} (11)
All other operating income (loss) 45 3 (18} 30
Operating ncome (loss) 42 3 [40) 5
NET INTEREST AND OTHER FINANCING EXPENSE 26 26
NET LOSS ON DIVESTITURES 1 1
INCOME TAX EXPENSE ( BENEFIT)
Tax effect of key tems’ (7} i7)
Tax specific key items? 14 16
All other income tax expense 1 1
10 10
INCOME (LOSS) FROM CONTINUING OPERATIONS $ 42 $ 3 3 (77) $ (32)

' Represents the tax effect of the key items that are previously identified abowve.
2 Represents key itemsresulting from tax specific financial transactions, tax law changes or other matters G"?A hl d
op  that fall within the definifion of fax specific key iters. \) Shlarn
always solving




Ashland Global Holdings Inc. and Consolidated Subsidiaries

Reconciliation of Non-GAAP Data - Free Cash Flow and

Adjusted Operatfing Income
for 3 Months Ended December 31, 2018 and 2017

($ milions| Three months ended
December 31
Free cash flows' 2018 2017
Total cosh flows provided by operatling activities
from confinuing operations $ (?) $ 31)
Adustments:
Additions fo property, plant and equipment (33) 21)
Free cash flows' $ [42) % (52)
Three months ended
December 31
Adjusted operating income 2018 2017
Operating income (loss) (as reported) % {7 i) 5
Key items, before tax:
Restructunng, separation and other costs 45 14
Environmental reserve adjustments - 11
Adjusted operating income (non-GAAP) $ 38 $ 30

! Free cash flow is defined as cash flows provided [used) by operating activities less additions to property, plant @.-'?A hl d

and equipment and otheritems Ashland has deemed non-operational (if applicable).
21 Yo
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Ashland Global Holdings Inc.
Reconciliation of Non-GAAP Data — Adjusted EBITDA

for 3 Months Ended December 31, 2018 and 2017

($ millions)
Three months ended
December 31
Adjusted EBITDA - Ashland Global Holdings Inc. 2018 2017
Netloss $ (48) % (4)
Income tax expense 24 10
Net interest and other financing expense 55 26
Depreciafion and amortization’ &2 &4
EBITDA 93 96
Income from disconfinued operations [net of faxes) (23) (28)
Gadin on pension and other postrefirement plan remeasurements (18) -
Net loss on divestitures key items 3 -
Operating key items 45 25
Adjusted EBITDA $ 100 $ 93

! Depreciation and amortization excludes accelerated depreciation of $1% million and $2 million for Specialty
Ingredients for the three months ended Decembser 31, 2018 and 2017, respectively, and $4 million for G_.- a
Unallocated and other for the three months ended December 31, 2017, which are included as key items Ashland
22 within this table. \) always solving




Specialty Ingredients, Intermediates and Solvents

Reconciliation of Non-GAAP Data — Adjusted EBITDA

for 3 Months Ended December 31, 2018 and 2017

($ millions)
Three months ended
December 31

Adjusted EBITDA - Specially Ingredients 2018 2017
Operating income $ 24 3 42
Add:

Depreciafion and amorization ) 58 40

Operating key items 28 3
Adjusted EBITDA 3 112§ 105
Adjusted EBITDA - Infemnediates and Solvents
Operating income § - 3 3
Add:

Depreciation and amoriization 3 4

Operating key ifems - -
Adjusted EBITDA $ 3 % 7

' Depreciation and amortization excludes accelerated depreciation of $19 million and $2 million for Specialty
Ingredients for the three months ended Decembser 31, 2018 and 2017, respectively, and $4 million for G.-' =
Unallocated and other for the three months ended December 31, 2017, which are included as key items N AShla;I].d.

23 within this table. always solving




Ashland Global Holdings Inc. and Consolidated Subsidiaries
Reconciliation of Non-GAAP Data - Adjusted Income from

Continuing Operations
for 3 Months Ended December 31, 2018 and 2017

Three meonths ended

($ millions) December 31
2018 207
Loss from conlinuing operations (as reported) $ 71 % =2
Keay items, before tax
Restructuning, separotion and other costs 45 14
Gain on pension and other posirefirement plan remeasurements (18) -

Environmental reserve adjustments
Unrealized loss on securifies
Net loss on divesfitures
Key items, before tax
Tax effect of key items’
Key tems, affer fox
T specific key ems:
Defered fox rate chonges
One-fime fransition fax
Restructunng and separation activity
Other tax refom
Tox specific key items?
Total key items
Adjusted income from conlinuing operafions (non-GAAF) $

%@ Bl 8
@l B

(126
142

w[B|8 [eo — R 1o
ral 5 |

Repraesents the tax effect of the key items that are previcusly identified above.
2 Represents key items resulfing from tax specific financial fransactions, taxlow changes or other matters that fall within the definition

of taxspecific key items. These taxspecific key items included the following:

- Defered taxrate changes: Includes the impact from the remeasurement of Ashland's domestic defered tax balances

resulting from the enaciment of the Tax Cuts and Jobs Act (Tax Act) aswell as theimpact from rate changesfor other
jurisdictions.
Cne-fime fransition tax: Includes the one-fime fransition taxexpense resuliing from the enactment of the Tax Act.
Restructuring and separation activity: Includes the impactirom company-wide restructuring activities. These adjusiments
reloted to various taximpoctsincluding state taxcosts, foreign tax costs and other tax account adjustments. G""’ "
- Othertaxreform: Includestheimpact of otheritems related fo the Tax Act and other taxlaw. These adjustmentsinclude the N AShla,nd_

24 mpact from the deductibility of compensaficn items and miscellaneous state taxitems. EI|WOY5 50|Ving




Ashland Global Holdings Inc. and Consolidated Subsidiaries

Reconciliation of Non-GAAP Data — Adjusted Diluted EPS from

Continuing Operations
for 3 Months Ended December 31, 2018 and 2017

Three months ended

December 3]
2018 2007

Diluted EPS from continuing operdtions (as reported) 3 N4 3 {0.51)
Key tems before fox:

Restructuring, separation and other costs 071 022

Gain on pension and other posiretirement plan remeasurements 0.29) -

Environmental reserve adjustments - a1e

Unrealized loss on secunfies Q.47 z

MNet loss on divestitures 0.05 -
Key items, before fox 0.594 041
Tax effect of key items’ f0.11 [0.11)
Key tems after tax 0.83 030
Tax specific key items:

Deferred fax rate changes 003 (1.95)

One-time fansifion fox 0.35 223

R estructuring and sepamation activity 002 -

Other tax reform 0.05 =
Tax speciic key items? 0.45 0.24
Total key items 1.28 054
Adijusted diluted EPS from conlinving operafions (non-GAAF) 3 014 $ 0.03

Repraesents the tax effect of the key items that are previcusly identified above.
2 Represents key items resulfing from tax specific financial fransactions, taxlow changes or other matters that fall within the definition
of taxspecific key items. These taxspecific key items included the following:

- Defered taxrate changes: Includes the impact from the remeasurement of Ashland's domestic defered tax balances
resulting from the enaciment of the Tax Cuts and Jobs Act (Tax Act) aswell as theimpact from rate changesfor other
jurisdictions.

Cne-fime fransition tax: Includes the one-fime fransition taxexpense resuliing from the enactment of the Tax Act.

- Restructuring and separation activity: Includes theimpactirom company-wide resiructuring activities. These adjusiments
reloted to various taximpoctsincluding state taxcosts, foreign tax costs and other tax account adjustments. G""’ ™
25 - Othertoxreform: Includestheimpact of otheritems related 1o the Tax Actand othertax low. These adjusimentsinclude the S a,n
mpact from the deductibility of compensaficn items and miscellaneous state taxitems. D EI|WOY5 50|Ving
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