


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 “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, financial condition, and expected effects of the COVID-19 pandemic on Ashland’s business, as well as the economy and other
future events or circumstances. These statements include, but may not be limited to, the statements under Priorities and Outlook on pages 12-16 of the presentation, and
Ashland’s expectations regarding its ability to drive sales and earnings growth and realize further cost reductions. 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 (including the current COVID-19 pandemic), cyber events and legal proceedings and claims (including product recalls, environmental and asbestos matters);
the effects of the COVID-19 pandemic 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. The extent and duration of the COVID-19 pandemic on our business and operations is
uncertain. Factors that will influence the impact on our business and operations include the duration and extent of the pandemic, the extent of imposed or recommended
containment and mitigation measures, and the general economic consequences of the pandemic. 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.

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
to 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.
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2016 2017 2018 2019 2020 2021

base additives & ingredients exits oral reformulation impact
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2016 2017 2018 2019 2020 2021

core businesses integrated businesses pharmachem

2016 2017 2018 2019 2020 2021

pharma personal care coatings

core businesses

16 - 19 19 - 21 16 - 21

pharma 4.4% 2.8% 3.8%

personal care 1.3% 1.9% 1.5%

coatings 2.3% 5.4% 3.5%

total 2.6% 3.2% 2.9%

CAGRtotal additives & ingredients 

16 - 19 19 - 21 16 - 21

base additives & ingredients 6.7% 0.2% 4.0%

exits -13.0% -28.8% -19.7%

oral reformulation impact -33.6% -42.3% -37.2%

total 5.0% -1.0% 2.6%

CAGR base addtivies & ingredients

16 - 19 19 - 21 16 - 21

core businesses 2.6% 3.2% 2.9%

integrated businesses 1.7% -2.4% 0.0%

pharmachem -10.5%

total 6.7% 0.2% 4.0%

    Total excluding pharmachem 2.3% 1.5% 2.0%

CAGR
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($US in millions, except percentages) FY19 FY20 FY21 CAGR

Life Sciences $732 $708 $737 -

Personal Care 651 615 592 (5) %

Specialty Additives 654 589 655 -

Intermediates 160 129 178 +5 %

Intersegment Sales (49) (25) (51) NM

Sales $2,148 $2,016 $2,111 (1) %

Life Sciences $175 $195 $195 +6 %

Personal Care 164 150 161 (1) %

Specialty Additives 150 143 158 +3 %

Intermediates 41 13 48 +8 %

Unallocated & Other (80) (52) (67) NM

EBITDA $450 $449 $495 +6 %

EBITDA margin 20.9% 22.3 % 23.4 %
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Source:  Ashland Management, company filings, websites, presentations, FactSet. Market data as of 9/10/2021.

Note:      Revenue segments do not include corporate or administrative costs. Ashland’s fiscal year ends 9/30. Based on publicly available data, 2/31. 

(1)          Pro forma for the divestiture of Performance Adhesives, which was announced on 8/31/2021. 
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key metrics (USD in millions) Ashland
company 

a
company 

b
company 

c
company 

d

sales $2,111 $2,520 $11,551 $7,301 $4,397

sales growth 4.7 % NM NM 5.8 % 7.2 %

EBITDA $495 $761 $2,487 $1,682 $941

EBITDA growth 10.0 % NM NM 10.2 % 8.9 %

EBITDA margin 23.4 % 30.2 % 21.5% 23.0 % 21.4 %
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Source:   Ashland Management, company filings, websites, presentations, FactSet. Market data as of 9/10/2021.

Note:      Ashland’s fiscal year ends 9/30. Based on publicly available information. Peer companies’ fiscal years end 12/31. 2021E and 2022E EBITDAs are 

calendarized for Ashland and peers.  (1)   Pro forma for the divestiture of Performance Adhesives, which was announced on 8/31/2021. 

(1)

(1)

(1)



Source:   Ashland Management, company filings, websites, presentations, FactSet. Market data as of 9/10/2021.

Note:      Ashland’s fiscal year ends 9/30. Peer companies’ fiscal years end 12/31. 2021E and 2022E EBITDAs are calendarized for Ashland and peers. 

(1)          Pro forma for the divestiture of Performance Adhesives, which was announced on 8/31/2021. 
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1 Quarterly totals may not add to annual amounts due to rounding.  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.



(In millions) 2021 2020 2019

Net income (loss) 220$                 (508)$                505$                 

Income tax expense (benefit)  (38)  (22)  30

Net interest and other financing expense  56  119  99

Depreciation and amortization (a)  244  235  238

EBITDA  482  (176)  872

(Income) loss from discontinued operations (net of taxes)  (47)  (47)  (544)

Key items included in EBITDA:

Goodwill impairment  —  530  —

Restructuring, separation and other costs (b)  10  58  51

Environmental reserve adjustments  43  34  25

Inventory adjustments  4  51  —

Accelerated depreciation  —  —  39

Proxy costs  —  —  4

Asset impairments  13  —  —

Tax indemnity expense  —  —  6

Unplanned plant shutdowns  —  —  2

Net loss (gain) on acquisitions and divestitures (c)  (11)  —  3

Loss (gain) on pension and other postretirement plan remeasurements  1  (1)  (8)

Total key items included in EBITDA  60  672  122

Adjusted EBITDA (d) 495$                 449$                 450$                 

Total key items included in EBITDA 60$                   672$                 122$                 

Accelerated amortization of debt issuance costs  1  8  —

Debt refinancing costs (e)  16  59  6

Unrealized gain on securities (f)  (21)  (20)  (7)

Total key items, before tax 56$                   719$                 121$                 



(a)

(b)

(c)

(d)

(e)

(f) Due to the adoption of new accounting guidance in 2019, the unrealized (gains) losses on certain inv estment securities directly impact earnings and are 

recorded within the net interest and other expense caption on the Statements of Consolidated Comprehensiv e Income (Loss). See Note A of the Notes to 

Consolidated Financial Statements for more information.

Excludes $39 million of accelerated depreciation during 2019.

Includes impairments of $8 million during 2019.

Excludes income of zero, $2 million and $1 million during 2021, 2020 and 2019, respectiv ely, related to ongoing adjustments of prev ious div estiture transactions.

Includes $6 million, $4 million and $9 million during 2021, 2020 and 2019, respectiv ely, of net periodic pension and other postretirement costs (income) 

recognized ratably through the fiscal year. These costs (income) are comprised of serv ice cost, interest cost, expected return on plan assets, and amortization 

of prior serv ice credit and are disclosed in further detail in Note M of the Notes to Consolidated Financial Statements.

Debt refinancing costs during 2021 included a $16 million loss on early retirement of debt and a $1 million charge for accelerated debt issuance costs. Debt 

refinancing costs during 2020 included $59 million loss on early retirement of debt. Debt refinancing costs during 2019 included a $6 million debt issuance costs 

amortization charge for the early repayment of term loans A and B. All debt refinancing costs were recorded within the net interest and other financing 

expense caption on the Statements of Consolidated Comprehensiv e Income (Loss). See Note I of the Notes to Consolidated Financial Statements for more 

information.








