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,,+' VVW)_v'',YV\|Ö'WQQ'V,_T`'_Y'u'|`)X'&RV,+' R-e)VTìXe)X,X,R d+R_&'Q-'',YV\X|,+),,+'X,R d+R_&'QXR( X+_)V&Ñ_R`)_ÖY__`')Xd'&,RRVXY&'Q)V&uR,'WeRVfZ[,+' '' ,YRVR( &YQ' ,RQX,R,+'ïR)Q&,RX'Qu'WV,Y_,+'V'S,)VVW)_-'',YV\R(X,Rd+R_&'QX)V&WV,Y_,+'YQXW 'XXRQX)Q'&W_T'' ,'&)V&âW)_Y(Y'&°Z"[,+')eeQRu)_R()VRVy`YV&YV\ )&uYXRQTQ'XR_W,YRV)eeQRuYV\,+'R-e'VX),YRVe)Y&,R X+_)V&Ñ_R`)_ìXV)-'&'S' W,Yu'R((Y 'QX°Z][,+'Q),Y(Y ),YRVR(,+')eeRYV,-'V,R( QVX,ÜôRWV\}}P)XYV&'e'V&'V, Q'\YX,'Q'&eW`_ ) RWV,)V,X(RQ(YX )_"x!°)V&Z[,+',Q)VX) ,YRVR(XW+R,+'Q`WXYV'XX,+),-)TeQRe'Q_TR-'`'(RQ',+' VVW)_v'',YV\RQ)VT)&îRWQV-'V,RQeRX,eRV'-'V, ,+'Q'R(*


Å'YV,'V&,RuR,')__R(,+'X+)Q'XR(R--RVX,R d,+),Ö')Q''V,Y,_'&,RuR,'|YV_W&YV\eQRSY'XXRY Y,'&`T,+'X'eQRST-),'QY)_X|)X(R__RÖXf


*ã<8,+''' ,YRVR( __'V *UeYÄÄR|ÅY__Y)-Ç*ÉRT '|P),QY d *ÑR,,X +)_d)V& )QR_U*Y +'Q*


"*6;60/514,+')eeQRu)_RV)V)&uYXRQTZVRVy`YV&YV\[`)XYXR(,+'R-e'VX),YRVR(,+' R-e)VTìXV)-'&'S' W,Yu'R((Y 'QX*

]*ã<8,+'Q),Y(Y ),YRVRV)V)&uYXRQTZVRVy`YV&YV\[`)XYXR(,+')eeRYV,-'V,R(QVX,ÜôRWV\}}P)X,+' R-e)VTìXYV&'e'V&'V,Q'\YX,'Q'&eW`_ ) RWV,YV\(YQ-(RQ(YX )_ "x!*
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· {(TRWQX+)Q'X)Q'Q'\YX,'Q'&YVTRWQRÖVV)-'|TRW)VuR,'YVRV'R(X'u'Q)_Ö)TXfZ[uYXY,,+'Ö'`XY,'_YX,'&RV,+''V _RX'&>:012eQRST)Q&,RuR,'uY),+'{V,'QV',°Z"[ )__,+','_'e+RV'VW-`'QXe' Y(Y'&RV,+''V_RX'&>:012eQRST)Q&,RuR,'`T,'_'e+RV'°Z][),,'V&,+' VVW)_v'',YV\,RuR,'YVe'QXRV°RQZ[XY\V)V&&),',+''V _RX'& >:0124eQRST)Q&)V&Q',WQVY,,R&)TYV,+''V_RX'&eRX,)\'ye)Y&'Vu'_Re'*
•

· {(TRWQX+)Q'X)Q'+'_&YV)`QRd'Q)\') RWV,RQ`T)`)VdRQR,+'Q+R_&'QR(Q' RQ&|TRW)Q'RVXY&'Q'&,+'`'V'(Y Y)_RÖV'QR(,+'X+)Q'X+'_&YVëX,Q'',V)-'|í)V&,+'X'eQRST -),'QY)_X|,R\',+'QÖY,+)>:012uR,YV\(RQ-|)Q'`'YV\(RQÖ)Q&'&,RTRW`TTRWQ`QRd'Q|`)VdRQR,+'Q+R_&'QR(Q' RQ&*6@4?4piCigBûB?j4FúCikG4mFq4lq@E4BC@EkqûE4mFqk pkF£ikG4Ekq@Eii4Fk4FEAik4kioki@iCE?EBùi4AFú4EF4ùFEi*ôRWQ`QRd'Q)VVR,uR,'TRWQ
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· X+)Q'XRVTRWQ`'+)_(ÖY,+RW,TRWQYVX,QW ,YRVX*'e'V&YV\WeRVTRWQ`QRd'Q|`)VdRQR,+'Q+R_&'QR(QRQ&|TRW-)T`')`_',RuR,''Y,+'Q`T,'_'e+RV'RQ`T,+'{V,'QV',*ôRW -)T_XRuR,'`TXY\VYV\|&),YV\)V&Q',WQVYV\,+''V_RX'&uR,YV\(RQ-*
•

Å'WQ\'TRWVR,,RQ',WQV)VTeQRST)Q&TRWQ' 'Yu'(QR-,+' R-e)VT*{(TRW+)u')_Q')&TX'V,)`_W'eQRST)Q&(WQVYX+'&`T R-e)VT-)V)\'-'V,RQ,+'ïR)Q&RQ+)u'R,+'QÖYX' XW`-Y,,'&)eQRSTWXYV\RV'R(,+'-',+R&X&'X QY`'&YV,+' X+_)V&Ñ_R`)_PQRSTU,),'-'V,|TRW-)TQ'uRd',+),eQRST)V&uR,'RV') +R(,+'eQReRX)_X&'X QY`'&YV,+YXPQRST U,),'-'V,`TXY\VYV\|&),YV\)V&Q',WQVYV\,+''V _RX'&>:0124eQRST)Q&*
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z67å;8<./34<ã41:245<N0701610</

ä+'(R__RÖYV\YX)+QRVR_R\TR('u'V,X')&YV\We,R,+YXeQRSTXR_Y,),YRVf


ò ö ,R`'Q"à|"xà|QWYX'Q)eY,)_XW`-Y,,'&,R X+_)V&Ñ_R`)_,+Q''&YQ' ,RQVR-YV''X,RX,)V&(RQ'_',YRV),,+'É)VW)QT"xá VVW)_v'',YV\*

· ^Ru'-`'Q"à|"xà|(R__RÖYV\&YX WXXYRVXÖY,+ X+_)V&Ñ_R`)_|QWYX'Q)eY,)_ÖY,+&Q'ÖY,X&YQ' ,RQVR-YV),YRVX)(,'Q,+' R-e)VT)\Q''&,RVR-YV),'É'QR-'P'QY`'Q' ,RXY,RV,+'ïR)Q&*

· ^Ru'-`'Q"á|"xà| X+_)V&Ñ_R`)_)VVRWV '&,+),Y,YXVR-YV),YV\vQ*P'QY`'Q')X) YQ' ,RQ),,+'"xá VVW)_v'',YV\*+)YQ-)V)V& öÅY__Y)- *ÅW_(XR+V eW`Y _T,+)Vd'& QWYX'Q)eY,)_(RQY,X)XXYX,)V'YVQ' QWY,YV\vQ*P'QY`'Q'*


· ^Ru'-`'Q"!|"xà|vQ*ÅW_(XR+V)V&U',+vQRÄ'd+)u'`Q')d()X,ÖY,+ +)Q_Y'É*aRX'R( QWYX'Q )eY,)_*,,+),`Q')d()X,-'',YV\vQ*aRX')Xd'&)V&vQ*ÅW_(XR+V )\Q''&,R)__RÖ QWYX'Q)eY,)_,ReQ'X'V,&YQ' ,_T,R,+'ïR)Q&*}),'Q,+),X)-'&)T),)_WV+-'',YV\vQ*ÅW_(XR+VX)Y&&YQ' ,_T,RvQ*aRX'V`_RR-,+),QWYX'Q)eY,)_ ÖY__`')__RÖ'&,R)&&Q'XX,+'ïR)Q&),XR-'eRYV,YV,+'(YQX,âW)Q,'QR("xá*

· ' '-`'Q"x|"xà|QWYX'Q)eY,)_+)&))__ÖY,+ï)QQTP'QQT)V&vQ*ÅW_(XR+V*öV,+')__QWYX'Q)eY,)_VR,'&,+),Y,('_,`QYV\YV\vQ*P'QY`'Q'RV,+'ïR)Q&ÖRW_&`' +Y\+_T) Q',Yu')V&,+),YVu'X,RQX\'V'Q)__T)\Q''&*QWYX'Q)eY,)_VR,'&,+),,+'Q'Ö)XX,Y__)_)Q\'u)_W'\)e`',Ö''V X+_)V&Ñ_R`)_ìXX,Rd-)Qd',u)_W')V&Y,XYV+'Q'V, u)_W'*

· '`QW)QT"]|"xá| QWYX'Q )eY,)_X'V,)V'-)Y_,R X+_)V&Ñ_R`)_'VâWYQYV\)X,RÖ+'V QWYX'Q )eY,)_)VeQ'X'V,,R,+'ïR)Q&|)X)(R__RÖyWeRV-)V)\'-'V,ìX R--Y,-'V,,R)__RÖ QWYX'Q)eY,)_,ReQ'X'V,X,R d+R_&'QRV 'QVX&YQ' ,_T,R,+'ïR)Q&*

· v)Q +"|"xá| X+_)V&Ñ_R`)_X'V,)V'-)Y_,R QWYX'Q )eY,)_ÖY,+&Q)ÖYV\Y,XR--Y,-'V,,R)__RÖYV\ QWYX'Q )eY,)_,ReQ'X'V,X,Rd+R_&'QRV'QVX&YQ,_T,R,+' ïR)Q&*

· v)T"|"xá|QWYX'Q )eY,)_Q'âW'X,'&,RXe')dÖY,+ X+_)V&Ñ_R`)_-)V)\'-'V,(R__RÖYV\,+'(YX )_X'RV&âW)Q,'Q')QVYV\X* X+_)V&Ñ_R`)_&Y&VR,Q'XeRV&,R,+' Q'âW'X,*

· ÉW_T $|"xá|QWYX'Q )eY,)_X'V,,+'ïR)Q&)_',,'Q'SeQ'XXYV\RV'QVX)`RW, X+_)V&Ñ_R`)_ìX+YX,RQT)X)(YV)V Y)_XeRVXRQ)V&_dR(Re'Q),YRV)_'S' W,YRV*QWYX'Q )eY,)_Q' R--'V&'&,+),,+'T)eeRYV,,ÖRV'Ö&YQ' ,RQX,R,+'ïR)Q&|ÖY,+ Q*ÉRT'`'YV\Q',)YV'&`T,+' R-e)VT)X)V)&uYXRQ*{V,+'_',,'Q| QWYX'Q )eY,)_ Q' R--'V&'&,+),vQ*UeYÄÄR`'RVXY&'Q'&)X) YQ',RQ*QWYX'Q )eY,)_VR,'&Xe' Y(Y )__T,+),,+'ëReeRQ,WVY,Y'X,R\QRÖQ'u'VW'X)V&,RQ'&W ''Se'VX'XZÖY,+RW, V' 'XX)QY_TQ'&WYV\+')&RWV,[)Q'QYe'*í QWYX'Q)eY,)_)_XRVR,'&,+),Y,+)&R,+'QRV'QVX)V&Y&')X,R&YX WXX|YV _W&YV\,+RW\+,XRVY-eQRuYV\\QRÖ,+)V&-)Q\YVX| ,+),Y,ÖRW_&Yd',RX+)Q'ÖY,+,+'ïR)Q&*


#
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· ÉW_T"]|"xá|QWYX'Q )eY,)_(Y_'&)U+'&W_'] )V&&YX _RX'&|)-RV\R,+'Q,+YV\X|Y,XÖRQdYV\Q'_),YRVX+YeÖY,+ Q*ÉRT')V&vQ*UeYÄÄR|Ö+R+)u'YVu'X,'&‹]# -Y__YRVYV X+_)V&Ñ_R`)_*ZQ*ÉRT'RÖVXX+)Q'X,+QRW\+,QWX,X,+),)Q')&uYX'&`T QWYX'Q )eY,)_ &uYX'QX|}} ZQWYX'Q )eY,)_ &uYX'QXYX,+'`'V'(Y)_RÖV'Q eWQXW)V,,RaW_']&y]R(,+'U' WQY,Y'XS +)V\' ,R(!][|)V&vQ*UeYÄÄRRÖVXX+)Q'XYV+YXRÖVV)-'*[

· ÉW_T"|"xá| QWYX'Q )eY,)_+)&)RV('Q'V ')_ÖY,+ X+_)V&Ñ_R`)_ìX-)V)\'-'V,* WQYV\,+),)_vQ*aRX'V`_RR-X,),'&,+),+'`'_Y'u'&,+),vQ*ÅW_(XR+V e'QXRV)__T|)V&,+' R-e)VT)X)Ö+R_'|ÖRW_&`'V'(Y,(QR-)&YX WXXYRVÖY,+ Q*ÉRT'*{,Ö)XX,),'&,+),Q*ÉRT '+)&\Yu'V)_R,R(,+RW\+,RV+RÖ,RY-eQRu' X+_)V& Ñ_R`)_ìX-)Q\YVXYV)Ö)T,+),Y-eQ'XX'& QWYX'Q)eY,)_)X)X,Rd+R_&'Q|)V&,+),QWYX'Q)eY,)_`'_Y'u'&ÖRW_&Y-eQ'XX-)V)\'-'V,)XÖ'__*QWYX'Q)eY,)_R(('Q'&,R eQRuY&',+'RV,) ,YV(RQ-),YRVR( Q*ÉRT')V&,+'R,+'Qe'Re_'-'V,YRV'&YV,+'ÉW_T$|"xá',,'Q,R X+_)V&Ñ_R`)_|)V& X+_)V&Ñ_R`)_ìX-)V)\'-'V,&' _YV'&,R\', ,+'YQRV,) ,YV(RQ-),YRV*


ò öV,+'ÉW_T"|"xá)__|X+_)V&X,),'&,+),QWYX'QìXÉW_T$,+',,'QXeRd'(RQY,X'_()V&V''&'&VR(WQ,+'Q_)QY,T*QWYX'Q)eY,)_VR,'&,+),Ö'+)u')_RV\)V&YV&'e,+ eQ'X'V,),YRV,+),Ö'ÖRW_&_Yd',RX+)Q'ÖY,+,+' +)YQ-)V)V&,+'ïR)Q&Ö+Y +Ö)XRWQWV&'QX,)V&YV\(QR-^Ru'-`'Q*QWYX'QX,),'&,+),RWQ\R)_YXVR,,R)\Y,),'|`W,,R +'_eY-eQRu',+'`WXYV'XX*


ò W\WX,|"xá|QWYX'Q)eY,)_)Xd'& X+_)V&Ñ_R`)_Y( Q*ÉRT ')V&vQ*UeYÄÄRRW_&îRYV)eQ'uYRWX_TX +'&W_'&)__,R&YX WXX X+_)V&ìX')QVYV\XQ'_')X')V&`WXYV'XX eQRXe' ,X*


ò W\WX,"|"xá|X+_)V&'SeY Y,_TQ'âW'X,'&,+),Q*ÉRT')V&vQ*UeYÄÄRVR,îRYV,+'')QVYV\XQ'uY'Ö )__*


· W\WX,"|"xá|QWYX'Q)eY,)_+)&))__ÖY,+-)V)\'-'V,,RQ'uY'Ö X+_)V&Ñ_R`)_ìX(YX )_,+YQ&âW)Q,'QQ'XW_,X*QWYX'Q)eY,)_X,),'&,+),vQ*UeYÄÄR_Yu'XV')Q X+_)V& Ñ_R`) RQeRQ),'+')&âW)Q,'QXYV '_)Ö)Q')V&)XXW+Y,ÖRW_&`'u'QTRVu'VY'V,(RQ)-'',YV\`',Ö''V,+' R-e)VT)V&vQ*UeYÄÄR,RR WQYVe'QXRV*


· W\WX,]|"xá|YVQ'XeRVX',R QWYX'Q)eY,)_ìXÉW_T$,+_',,'Q|vQ*P'QQT|}')&{V&'e'V&'V,YQ' ,RQR(,+'ïR)Q&|X'V&X QWYX'Q)eY,)_)_',,'Q&' _YVYV\,RXe')d&YQ' ,_T ÖY,+ QWYX'Q|&YQ' ,YV\ QWYX'Q,RR--WVY ),'&YQ',_TÖY,+-)V)\'-'V,*

· U'e,'-`'Q |"xá|QWYX'Q)eY,)_-',ÖY,+ ö~'uYVÅY__YX),)VYVu'X,RQRV('Q'V '*QWYX'Q)eY,_)\)YV'SeQ'XX'&,+),Y,`'_Y'u'XY,ÖRW_&`'`'V'(Y Y)_(RQ X+_)V& Ñ_R`)_,RXe')dÖY,+`R,+ Q*ÉRT ')V&vQ*UeYÄÄR|ÖY,+RW,QWYX'QeQ'X'V,|,R&YX WXXReeRQ,WVY,Y'X,RY-eQRu' X+_)V&Ñ_R`)_*{,Ö)X'SeQ'XX'&,+),`R,+ Q*ÉRT')V& vQ*UeYÄÄR+)u'VR&'XYQ',R`' R-' öRQX'Qu'YV)RQeRQ),''S' W,Yu'QR_'),X+_)V&Ñ_R`)_*,,+'-'',YV\|QWYX'Q)eY,)_X,),'&_')Q_T,+),vQ*UeYÄÄR_Yu'XV')Q ,+' R-e)VTìX '_)Ö)Q'+')&âW)Q,'QX)V&ÖRW_&`'+)eeT,R-'',ÖY,+ X+_)V&ìX-)V)\'-'V,,+'Q'*

$
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· ö ,R`'Q#|"xá|QWYX'Q )eY,)_+)&))__ÖY,+ X+_)V&Ñ_R`)_ìX-)V)\'-'V,*{,Ö)XQ'Y,'Q),'&,+), Q*ÉRT')V&vQ*UeYÄÄRÖ'Q'X,Rd+R_&'QXÖ+R+)&VR&'XYQ',R `' R-'RQeRQ),''S' W,Yu'X),X+_)V&Ñ_R`)_)V&RV_TÖ)V,,RX+)Q'YV(RQ-),YRV`' )WX',+'T`'_Y'u',+'T)V)&&u)_W'(RQ)__X,Rd+R_&'QX*

ò öVö ,R`'Q#|"xá|QWYX'Q )eY,)_)Xd'& X+_)V&Ñ_R`)_Ö+T,+' R-e)VT+)&VR,-',ÖY,+ Q*ÉRT 'RQvQ*UeYÄÄR*v)V)\'-'V,X,),'&,+),(RQ)VR-YV'',R`' RVXY&'Q'&,+'YQVR-YV),YRV-WX,`'(RQ-)__TXW`-Y,,'&*ä+'V,+' R-e)VTÖY__(R__RÖY,XëYQ' ,RQQ'uY'ÖeQR'XXíYVRVXY&'QYV\,+'e)Q,Y W_)QVR-YV''X*X)Q'XW_,| QWYX'Q )eY,)_YV(RQ-'& X+_)V&Ñ_R`)_,+), QWYX'QÖRW_&XW`-Y,(RQVR-YV),YRV(RWQVR-YV''X,R,+'ïR)Q&|YV _W&YV\ Q*ÉRT')V&vQ*UeYÄÄRÖ+Y +ÖRW_&`' Q'âWYQ'&,R`'-)&'eW`Y |


· ö ,R`'Q"]|"xá|Ö'XW`-Y,,'&,R X+_)V&Ñ_R`)_RWQVR,Y 'R(YV,'V,,RVR-YV),' __'V *UeYÄÄR|ÅY_Y)-Ç*ÉRT'|P),QY d *ÑR,,X +)_d)V& )QR_U*Y +'Q,R,+' ïR)Q&),,+' R-e)VTìX"x! VVW)_v'',YV\R(U,Rd+R_&'QX*Å'(Y_'&,+'VR-YV),YRV',,'QÖY,+,+'U YV)V-'V&'&U+'&W_'] RVö ,R`'Q"#|"xá*


ò ö ,R`'Q"#|"xá|X+_)V&Ñ_R`)_YXXW'&)eQ'XXQ'_')X'RV(YQ-YV\,+'Q' 'Ye,R(RWQVR,Y 'R(RWQ YQ' ,RQVR-YV),YRVX*

· ^Ru'-`'Q"xá|)Q' QWY,'Q+YQ'&`T X+_)V&Ñ_R`)_ )__X') +VR-YV'')V&'V\)\'XYV)&YX WXXYRV)`RW,,+'YQ`) d\QRWV&*ä+'Q' QWY,'Q&R'XVR,XR_Y,,+'VR-YV''Xì YVXY\+,XYV,RY-eQRuYV\ X+_)V&Ñ_R`)_*^'Y,+'Q,+'ïR)Q&VRQ,+' R-e)VTìX-)V)\'-'V,,)_dX&YQ' ,_TÖY,+)VTR(RWQVR-YV''X*
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ABOUT CRUISER CAPITAL

Cruiser Capital Advisors, LLC is an investment management firm that concentrates its investments in
companies it believes trade at public market values substantially different from intrinsic value.
Cruiser often utilizes a constructivist approach to collaborate with management teams to help drive
shareholder value. Cruiser may be contacted at Info@Cruisercap.com
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Dr. William H. Joyce

Dr. William H Joyce is Chairman and Chief Executive Officer of Advanced Fusion Systems LLC
and the retired former Chairman of the Board and Chief Executive Officer of Nalco, Hercules
Inc., Union Carbide Corporation and Vice Chairman of Dow Chemical.

Read More €

Allen Spizzo

Allen A. Spizzo, age 59, has been a business and management consultant focused on the

http://elevateashland.com/new-ash-board-members/ 1/3




image123.png




image124.png




image125.png




image126.png




image127.png




image128.png




image129.png




image130.png




image131.png




image132.png




image7.jpeg
1/7/2019 Elevate Ashland Board Members | ELEVATE ASHLAND

chemicals, materials, biotechnology and pharmaceutical industries, since November 2008, and
he also serves as an investment advisor and asset management trustee.

Read More @

Carol Eicher

Carol Eicher is President and Chief Executive Officer of Innocor, Inc. Carol brings thirty years of
manufacturing, commercial and executive leadership experience in the chemical industry.

Read

Patrick Gottschalk

Patrick Gottschalk is an experienced global business leader with over 30 years and currently is a
director at Superior Plus (TSX:SPB). Mr. Gottshcalk is skilled at driving complex organizations to
increase focus on key business improvement levers and increase value capture.
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TSR at Ashland & Carpenter Technology vs. SPY

Ashland Tenure (12/31/14-12/31/18)
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DR. WILLIAM H. JOYCE

Dr. William H Joyce is Chairman and Chief Executive Officer of Advanced Fusion Systems LLC and the
retired former Chairman of the Board and Chief Executive Officer of Nalco, Hercules Inc., Union
Carbide Corporation and Vice Chairman of Dow Chemical.

Dr. Joyce is an active member of scientific bodies and panels and was awarded the National Medal of
Technology from President Clinton in 1993. He was elected to the National Academy of Engineering
in 1994. Other accolades include the 2003 Perkin Medal from the Society of Chemical Industry and
the Outstanding Achievement Award and Lifetime Award from the Society of Plastics Engineers in
2008. Dr. Joyce was selected as one of the hundred most successful engineers of the century by the
American Institute of Chemical Engineers.

Dr. Joyce is a trustee of the Universities Research Association and serves as its Vice Chairman. He
served as the elected chairman of the Society of the Plastics Industry and on the executive board of
the American Chemistry Council. He was a director and audit committee chairman of CVS, a director
of El Paso, Celanese, Reynolds Metal, and a current director of Hexion. He was one of the first Board
Leadership Fellows of the National Association of Corporate Directors.

Dr. Joyce received a BS in Chemical Engineering from Penn State University, and an MBA with
distinction and a PhD in Business, both from New York University. At graduation he received the
McDowell award as the outstanding graduate student relating to his doctoral studies at New York
University.

Selected Professional Experiences
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He led the turnaround of Union Carbide Corporation, a Dow Jones 30 Industrial company, which was
facing bankruptcy. Share price under the improvement program moved from four ($4.00) dollars a
share to $66 in 7% years. This improvement was driven by cost reduction without reducing the
headcount of plant or sales employees.

He led a turnaround of Hercules which had broken its bank covenants, lost a proxy fight, and
declared impossible to fix by the past president who was brought back to fix the company. Share
price stopped its freefall as the program started and the share price moved from $6 to $15 in one
year. Earnings continued to improve but new lawsuits that emerged relating to asbestos from a
business divested 30 years ago stopped the price appreciation of shares. The company with
continually improving earnings, was able to carry and pay off the lawsuits without a share price drop
and emerged successfully.

He led the turnaround of Nalco which, while profitable, had not grown in 20 years. Under the
improvement program the company reached double-digit growth in one and a half years. The value
per share rose seven times to $25.00 per share. One dollar initially invested in Union Carbide with
proceeds re-invested first in Hercules and then again in Nalco would show a return in excess of $400
over the 14 % years.
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ALLEN SPI1ZZO

Allen A. Spizzo, age 61, has been a business and management consultant focused on the chemicals,
materials, biotechnology and pharmaceutical industries, since November 2008, and he also serves as
an investment advisor and asset management trustee.

He served as Vice President and Chief Financial Officer of Hercules Incorporated (formerly NYSE:
HPC) (“Hercules"), a former S&P 500 company, from March 2004 until the company was sold to
Ashland Inc. in November 2008. He served as Vice President, Corporate Affairs, Strategic Planning
and Corporate Development of Hercules from July 2002 to March 2004. He served as Vice President,
Investor Relations and Strategic Planning of Hercules from 2000 to July 2002. Prior to that, he served
in other capacities with Hercules since 1979. Mr. Spizzo received a BS in Chemical Engineering from
North Carolina State University and an MBA from University of Akron.

Mr. Spizzo currently serves on the Board of Directors and is a member of the Audit Committee andis
the Chair of the Compensation Committee for Ferro Corporation (NYSE: FOE), a global specialty
materials business. Mr. Spizzo also servesd on the Board of Directors of Global Specimen Solutions,
Inc., a privately held informatics company serving the pharmaceutical and biotech industries
headquartered in Raleigh, North Carolina until its sale to LabCorp in 2017. Mr. Spizzo recently served
on the Board of Directors of OM Group, Incorporated (formerly NYSE: OMG), a global specialty
chemicals and materials company, until its sale in 2015 and A. Schulman (SHLM), a global plastic
compounding company until its sale in 2018.
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CAROL EICHER

Carol Eicher was most recently the President and Chief Executive Officer of Innocor, Inc. Carol brings
thirty years of manufacturing, commercial and executive leadership experience in the chemical
industry. Throughout her career, she has led global specialty chemicals businesses serving a broad
array of end use markets from construction and infrastructure to household and personal care.
Carol was most recently at Dow Chemical, where she was Business President for Coatings and
Construction, a $5 billion global business.

Prior to joining Dow, through the acquisition of Rohm and Haas, Carol was an executive officer and
held multiple business leadership roles at Rohm and Haas and Ashland, Inc. She began her career at
DuPont spending thirteen years in manufacturing leadership roles.

Carol serves as Treasurer of Fairmount Park Conservancy, the non-profit responsible for raising
funds to support marketing and infrastructure development in the 10,000 acre public green space
owned by the City of Philadelphia.

She is a director of Tennant Company, serving on the Audit Committee and Chairing the Governance
Committee. Carol obtained her Bachelor's degree in chemical engineering from the University of
Pennsylvania in Philadelphia and her MBA from York College of PA.
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PATRICK GOTTSCHALK

Patrick Gottschalk is an experienced global business leader with over 30 years and currently is a
director at Superior Plus (TSX:SPB). Mr. Gottshcalk is skilled at driving complex organizations to
increase focus on key business improvement levers and increase value capture.

While working at two of the leading Material Science companies (Union Carbide and Dow Chemcial)
Mr. Gottschalk was specifically selected to lead three different turn around opportunities as Business
Director, Vice President and finally Division President. Mr. Gottschalk approach in each case focused
on strong fundamental execution (sales, manufacturing, safety, capital allocation and quality) and
then focusing the business on key areas with competitive advantage to increase growth. Cumulative
value growth (NPV) exceeded $1B for these businesses.

Mr. Gottschalk selected by Dow Chemical to serve as Chairman of the Board for Union Carbide, a
wholly owned subsidiary, which he served on from 2007-2012.

Mr. Gottschalk resides in Philadelphia and is a trustee of the Sheehan Charitable Foundation

888) 785-6617
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MATERIALS FOR SHAREHOLDERS

PRESS RELEASES AND NEWS

Cruiser Capital Sends Letter to Ashland Board of Directors
11.20.18

Cruiser Capital Preliminary Proxy
12.7.18

Cruiser Capital Criticizes Ashland Global's Recent Actions and Board Updates
12.17.18

Cruiser Capital Issues Letter to Ashland Stockholders
1.7.39

Cruiser Capital Definitive Proxy
1719

Contact Us
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PRESS

The Myth of Ashland’s Superior Shareholder Returns - And What an Actual Investment Would Have
Earned
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FAQS

HOW TO VOTE MY SHARES
To support Cruiser's nominees you must VOTE ON THE WHITE CARD. If you have any questions
regarding the process on how to vote please contact Okapi Partners at (212) 297-0720

WHO AM | VOTING FOR WHEN | VOTE ON THE WHITE CARD

1. Allen Spizzo
2. Bill Joyce
3. Patrick Gottschalk
4. Carol Eicher
5. Mark Rohr
6. Jerome Peribere
7. Craig Rogerson
8. Jay lhlenfeld
9. Susan Main
10. Kathleen Wilson-Thompson
11. Janice Teal

HOW ARE BOARD MEMBERS SELECTED

We believe shareholders are entitled to select and elect their board representatives. In a contested
election, the top 11 nominees will be elected to Ashland’s Board

WHICH COMPANY NOMINEES ARE BEING REPLACED ON THE WHITE CARD

e Brendan Cummins- Chair of Governance & Nominating Committee
Michael Ward- Member of Governance & Nominating Committee

e William Dempsey- Member of Governance & Nominating Committee
e William Wulfsohn- Chairman of the Board

HOW DID WE GET HERE: BACKGROUND OF THE SOLICITATION

http:/elevateashland.com/faq/ 1/4
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o October 27, 2017, Cruiser Capital submitted to Ashland Global three director nominees to stand
for election at the January 2018 Annual Meeting.

e November 27, 2017, following discussions with Ashland Global, Cruiser Capital withdrew its
director nominations after the Company agreed to nominate jerome Peribere to sit on the
Board.

« November 28, 2017, Ashland Global announced that it is nominating Mr. Peribere as a Director
at the 2018 Annual Meeting. Chairman and CEO William A. Wulfsohn publicly thanked Cruiser
Capital for its assistance in recruiting Mr. Peribere.

« November 29, 2017, Mr. Wulfsohn and Seth Mrozek have breakfast with Charlie ). Rose of
Cruiser Capital. At that breakfast meeting Mr. Rose asked and Mr. Wulfsohn agreed to allow
Cruiser Capital to present directly to the Board. Later that same day at a lunch meeting Mr.
Waulfsohn said directly to Mr. Rosenbloom that Cruiser Capital will be allowed to address the
Board at some point in the first quarter of 2018.

« December 20, 2017, Cruiser Capital had a call with Barry Perry and Mr. Wulfsohn. On the call

Cruiser Capital noted that it felt bringing Mr. Peribere on the Board would be highly accretive

and that investors generally agreed. Cruiser Capital noted that there was still a large value gap

between Ashland Global’s stock market value and its inherent value.

February 23, 2018, Cruiser Capital sent an email to Ashland Global enquiring as to when Cruiser

Capital can present to the Board, as a follow-up on management's commitment to allow Cruiser

Capital to present stockholder concerns directly to the Board.

March 2, 2018, Ashland Global sent an email to Cruiser Capital withdrawing its commitment to

allowing Cruiser Capital to present stockholder concerns directly to the Board.

May 2, 2018, Cruiser Capital requested to speak with Ashland Global management following the

fiscal second quarter earnings. Ashland Global did not respond to the request.

July 16, 2018, Cruiser Capital sent the Board a letter expressing concerns about Ashland

Global's history as a financial sponsor and lack of operational execution. Cruiser Capital

recommended that they appoint two new directors to the Board, with Dr. Joyce being retained

by the Company as an advisor. In the letter, Cruiser Capital recommended that Mr. Spizzo be
considered as a Director. Cruiser Capital noted specifically that the “opportunities to grow
revenues and to reduce expenses (without necessarily reducing headcount) are ripe.” Cruiser

Capital also noted that it had other concerns and ideas to discuss, including thoughts on

improving growth and margins, that it would like to share with the Board.

July 23, 2018, Cruiser Capital filed a Schedule 13D and disclosed, among other things, its

working relationship with Dr. Joyce and Mr. Spizzo, who have invested $35 million in Ashland

Global. (Dr. Joyce owns shares through trusts that are advised by Cruiser Capital Advisers, LLC

(Cruiser Capital Advisers is the beneficial owner pursuant to Rule 13d-3 of the Securities

Exchange Act of 1934), and Mr. Spizzo owns shares in his own name.)

July 24, 2018, Cruiser Capital had a conference call with Ashland Global's management. During

that call Rosenbloom stated that he believed that Mr. Wulfsohn personally, and the Compa~ &

as a whole, would benefit from a discussion with Dr. Joyce. It was stated that Dr. Joyce hat

hittp:/felevateashiand.com/fag/ 2/4
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given a lot of thought on how to improve Ashland Global’s margins in a way that impressed
Cruiser Capital as a stockholder, and that Cruiser Capital believed would impress management
as well. Cruiser Capital offered to provide the contact information of Dr. Joyce and the other
people mentioned in the july 16, 2018 letter to Ashland Global, and Ashland Global's
management declined to get their contact information.

On the July 24, 2018 call, Ashland stated that Cruiser’s july 16 letter spoke for itself and
needed no further clarity. Cruiser Capital noted that we have a long and in depth presentation
that we would like to share with the Chairman and the Board which was our understanding
from November. Cruiser stated that our goal is not to agitate, but to help improve the business.
August 1, 2018, Cruiser Capital asked Ashland Global if Dr. joyce and Mr. Spizzo could join a
previously scheduled call to discuss Ashland’s earnings release and business prospects.
August 2, 2018, Ashland explicitly requested that Dr. joyce and Mr. Spizzo not join the earnings
review call.

August 2, 2018, Cruiser Capital had a call with management to review Ashland Global's fiscal
third quarter resuits. Cruiser Capital stated that Mr. Spizzo lives near Ashland Global corporate
headquarters in Delaware and as such it would be very convenient for a meeting between the
Company and Mr. Spizzo to occur in person.

August 3, 2018, in response to Cruiser Capital's July 16" letter, Mr. Perry, Lead independent
Director of the Board, sends Cruiser Capital a letter declining to speak directly with Cruiser,
directing Cruiser to communicate directly with management.

September 11, 2018, Cruiser Capital met with CFO Kevin Willis at an investor conference.
Cruiser Capital again expressed that it believes it would be beneficial for Ashland Global to
speak with both Dr. Joyce and Mr. Spizzo, without Cruiser present, to discuss opportunities to
improve Ashland Global. It was expressed that both Dr. joyce and Mr. Spizzo have no desire to
become CEO or serve in a corporate executive role at Ashland Global. At the meeting, Cruiser
Capital stated clearly that Mr. Spizzo lives near the Company’s Delaware headquarters and
would be happy to meet with Ashland's management there.

October 15, 2018, Cruiser Capital had a call with Ashland Global's management. It was
reiterated that Joyce and Mr. Spizzo were stockholders who had no desire to become
corporate executives at Ashland Global and only want to share information because they
believe they can add value for all stockholders.

e On October 15, 2018, Cruiser Capital asked Ashland Global why the Company had not met with
Dr. Joyce or Mr. Spizzo. Management stated that for a nominee to be considered their
nomination must be formally submitted. Then the Company will follow its “Director review
process” in considering the particular nominees. As a result, Cruiser Capital informed Ashland
Global that Cruiser would submit for nomination four nominees to the Board, including Dr.
Joyce and Mr. Spizzo which would be required to be made public,

October 23, 2018, we submitted to Ashland Global our notice of intent to nominate Allen A.
Spizzo, William H. Joyce, Patrick E. Gottschalk and Carol S. Eicher to the Board at the Compe

http://elevateashland.com/faq/ 3/4
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2019 Annual Meeting of Stockholders. We filed the nomination letter with the SEC in an

amended Schedule 13D on October 25, 2018.

October 25, 2018, Ashland Global issued a press release confirming the receipt of our notice of

our Director nominations.

November 2018, a recruiter hired by Ashland Global calls each nominee and engages in a

discussion about their background. The recruiter does not solicit the nominees’ insights into

improving Ashland Global. Neither the Board nor the Company’s management talks directly
with any of our nominees.

o November 20, 2018, Cruiser Capital sent a letter to the Chairman and CEO, Mr. Wulfsohn, Mr.
Perry, Lead Independent Director, and Brendan Cummins, Head of the Governance and
Nominating Committee, expressing concerns regarding lack of stockholder engagement, a
concern regarding premature M&A activity at a sub-optimal price, and concerns regarding
persistent operational underperformance. In that letter Cruiser Capital asked why the
Company’s management had still not met with Dr. Joyce or Mr. Spizzo.

e December 7, 2018, we filed our Preliminary Proxy Statement.

e January 7, 2019, we filed our Definitive Proxy Statement.
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INVESTORS

Bruce Goldfarb/Jason Alexander
Okapi Partners
Stockholders and All Others Call Toll-Free: (888) 785-6617

ElevateAshland@okapipartners.com

MEDIA CONTACT

Dan Zacchei/Joe Germani
Sloane & Company
(212) 486-9500

dzacchei@sloanepr.com / jgermani@sloanepr.com
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ELEVATE ASHLAND

We believe the addition of highly experienced chemical executives who are aligned with stockholders
will help unlock value and Elevate Ashland.

We believe Ashland is a strategic asset with a unique franchise, but has suffered from a stagnation of
the core business. There are significant opportunities to streamline the business and to grow the
core business.

Change is needed and a greater owner-operated mentality is required to ensure these significant
opportunities are captured. Therefore, we have nominated the following individuals who will stand
for election at the contested 2019 Annual Meeting:

e Dr. Bill Joyce
e Allen Spizzo
o Patrick Gottschalk
s Carol Eicher

VOTE THE WHITE PROXY CARD TODAY!

NEW ASH BOARD MEMBERS
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