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forward looking statements

This presentation contfains forward-looking statements within the meaning of Secfion 27A of the Securities Act of 1933, as amended and Secfion 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,” “wil,” “*should,” “plans” and “intends” and the negative of these words or other comparable terminology.
Ashland may from fime to fime 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 dafe 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, infernal forecasfs and analyses of current and future market conditions and trends, management plans and strategies, operating efficiencies and economic
condifions (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
redlize the anticipated benefits from such fransactions); 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 condifion 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 operafe, the end marketfs 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 stafted, projected or implied by any forward-looking statements. The extent and duratfion 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
confainment 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 6ther companieés. All non-GAAP information has been reconciled withteported U.S. GAAP results.
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Ashland today

o welcome remarks
resetting who we are
Ashland today
improving performance
financial profile

business unif reviews innovations fradeshow and questions & answers
o life sciences
o personal care
o specialty additives

questions & answers

@)
@)
@)
@)

Ashland future
o strategy & priorities
o financial outlook
o  closing comments

0(07) Ashland
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resetting who we are

Guillermo Novo




welcome

6

Ashland has evolved,
we are resetting who we are

1) focused additives and specialty
ingredients company

?2) consumer-market focused

3) technology driven / ESG enabled

with a strategy to achieve sustainable,

profitable growth

our goals for tfoday

1) intfroduce our company profile

?2) communicate Ashland’s strategy
for profitable growth

3) share our long-term objectives

4) provide insights into our innovation
portfolio

@Co? Ashland
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our foundation moving forward

0
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= LssoratoRIES always solving
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?Ashland

7 always solving



a changed company

$2.1 billion! additive and specialty ingredients company
focused on consumer-driven end markets

s’rrong financial prOf”e . additives and ingredients
+ expanding EBITDA margins

« enhanced free cash flow generation [l intermediates

leadership position in high quality, resilient consumer-driven
markets (pharma, personal care, architectural coatings)

L

best in class global infrastructure

. consumer market-focused
investing to grow our core businesses

(pharma, personal care, architectural coatings) . ndustrial
strong innovation culture and capabilities ‘.
sustainability-aligned technology portfolio where v
environment, social and governance (ESG) is a growth B righ sustainabiity
and innovation opportunity B o nature-derived O’? Ashland
E) always solving

8

! Fiscal year 2021 sales.



Ashland

focused additives and specialty ingredients company

@(07) Ashland

always solving

consistent execution
solid growth
high margins
strong free cash flow

O O O O

LK K KR K

leadership positions in high-quality markets and
with exciting profitable growth opportunities

strong technology, commercial and
operations capabilities

global infrastructure

compelling growth platforms with scale and
sustainable competitive advantage

strong financial performance and
cash flow generation

experienced management team with o .
proven track record and execution \O? Ashland

discipline always solving



Ashland today

Guillermo Novo




our purpose

our vision is fo make | our mission is to develop practical, our way is to respect, protect

a better world by innovative, and elegant solutions and advance the people

providing creative to complex problems in applied we work with, companies we

solutions through science, always pushing the serve, shareholders who invest

science boundaries of what's possible, and in our future, communities
advancing the competitiveness of our  we're a part of and planet
customers across diverse industries we share

@Co? Ashland

always solving
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portfolio of world-class businesses'

@ life sciences
D ~35% of sales
c®

personal care
~28% of sales

s specialty additives

7) ~31% of sales

H intermediates

~6% of sales

12 ! All figures as of the last twelve months ended September 30, 2021. All figures are presented on an adjusted basis except Sales. The
appendix reconciles adjusted amounts to amounts reported under GAAP, including reconciliations of net income to EBITDA and

sales $2.1 billion
adjusted EBITDA $495 million
adj. EBITDA margin  23.4 %

adj. EPS $3.75

Asia Pacific, America, 32%

23%
size and critical mass to succeed

Europe, 36%

strong financials

diversification of three segments

geographically well positioned

@’7) Ashland

always solving

adjusted EBITDA, operating income to adjusted operating income.



portfolio coherence

consumer-focused markets

integrated life

sciences niche
business
nutraceuticals decorative
& wellness paint
high-quality markets
intermediates g q . y .

focused Lo o resilient markets with stable growth
Jaddifives verfical o additive profile (low cost in use /
ingredient integration hiah | .
businGess igh value in use)

o value innovation, quality and
supply reliability

o megatrends provide opportunities
to innovate and differentiate

@Cf Ashland

always solving

specialty
additives

)

personal
care

13



iInfegrated portfolio with scale

intermediates V(Vstcmd alone & back integrqfion)ﬂ

: o additive
. : specialty : .
life sciences additives ingredients
|
utr utical utrition % pharma gggifrucﬁgrnf, % coatings 1
nutraceuticals | nutition fl ag | % p el g o specialize by
S segment

synthetics (vp polymers, aquaflow™)

‘. ‘ o leverage scale

encapsulation
| | ||

surface active ingredients (surfactants, defoamers) o stron g ESG drivers

s | botanicals ‘

preservatives

ﬁ core franchise businesses

0(07) Ashland

always solving
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far reochmg globol foo’rprm’r

20 R&D labs | | )
36 manufacturing sites
3] offices

3,800 employees

offices

7 P
- . cd )
) \O?Ashland

always solving
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our businesses

global leader in high-value additives and specialty ingredients

bbusiness unit

applications

end markets

life sciences

adj. EBITDA margin'
26.5%

oral-solid dosage, injectables
beverage, plant-based protein
vitamins, minerals, supplements

pharmaceuticals
nutrition & ag
nutraceuticals

personal care

adj. EBITDA margin'
27.2%

creams, lotions, cleansers

styling, treatment, preservatives
cleaning, whitening, adhesion
fragrance, disinfection, cleansers

skin care
hair care
oral care
household care

specialty additives

adj. EBITDA margin'
24.1%

water-based paints

non-structural grouts, mortar, cement
cementing, drilling, mining

batteries, coatings, ceramics, etc.

architectural coatings
construction

energy and resources
performance specialties

=5
Vo
m
I

intermediates

adj. EBITDA margin'
27.0%

support BDO integration value
through merchant sales

! All figures as of the last twelve months ended September 30, 2021.

semi, EV, pharma, ag,

coatings e%? Ashlandm

always solving



our customers

high-quality customer mix!

remainder,
12%
top 20
customers
29%
customers

#101 - #500,
28%

customers
#21 - #100,
31%

17

1 Sales to customers as percent of FY 2021 sales (excluding distributors).

FY2021 sales details

O

O

o

47% to major multinationals
15% to major regional players
24% to distributors

largest customer $48 million or 2% of sales

oral care is the only market with large
customer product concentration
coatings has large customers but with

broader product offering

@(f Ashland

always solving



consumer market focused

construction, 6%

18

1

intermediates,
6%

performance
specialties , 6%

energy, 2%

nutrition & other,
9%

~80% of sales are to consumer-focused end markets

S o faster growth rates with less cyclical demand trends
o higher margin products

deco paints, o favorable “megatrends” for future growth

17% :
nutraceuticals;

6%

skin care, 9%
oral

[efe](H

hair

household, 5% o, (5%

preservatives, 2%

B consumer focused
B industrial focused

Sales by end market as percent of FY 2021 sales.

@(f Ashland

always solving



global megatrends

shape our growth agenda

aging population ESG emerging technologies
. patient centricity/convenience . climate change . biotechnology

. aoffordable health care . environmental degradation . artificial intelligence

. physical & mental health .inequalities

. active lifestyle
. clean eating

i)
B

rising middle class clean beauty ’ global urbanization

increasi . sustainable, cruelty-free, fair tfrade, . economy fransformation

- Increasing spend . low-carbon, biodegradable de-urbanization (U.S.) 0/7)

. varieties of goods & services . personalization housing arowih AShla,Il d

19 always solving



ESG is integral to our future

rjOU \’C,‘ng QefOf’ O,-) C)O\U TJO/)

enwronmen’r —— social —  governance
& ethics
core driver global
of STEM &
innovations education
portfolio focus

0’? Ashland
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UN and industry engagement

environment

i}
Q social

core driver of innovation portfolio

2025 goals- reduce footprint [10-25%)]
energy / water / waste GHG emission

SCIENCE
BASED
TARGETS

DRIVING AMBITIOUS EORPORATE CLIMATE ACTION

developing for carbon neutrality
ecovadis
100% key supplier assessment
joining Together for Sustainability (TfS)

complete supply chain risk assessment

global focus
diversity and inclusion
pay equity
social responsibility

STEM / education

~__governance

| 7 mmun FESPONSELE 14 = wE
KD SANITATION 12 CORSLMPTION BELOW WATER 1 THLIND
iy HKDPRODUCTION [ e
O 1COlre | &
P ——

OEEENT WORK AND
EGNONIC GROMTH

-lu REDIICED
REMNITES

-

=)
-

ESG transparent
management system

robust compliance &
audifing systems

annual report
sustainability report

sefting goals and
aligning incentives

17 PARTHERSHIPS

PORTHE GOALS

oo 1.5°C WI2 €3

BAL
¥ °4r UNITED NATIONS

@ eLoBAL

X COMPACT

@3 GOALS

‘(f Ashland
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current goals while defining SBTi

FY21

FY22 | FY23

100% Key Supplier Ecovadis Assessment

Join Together for Sustainability (TfS)

- complete Supply Chain Risk Assessment

- begin supplier third-party ESG audit program

- complete third-party ESG audits for high-risk suppliers

sourcing

achieve RSPO certification

achieve FSC certification

responsible guar sourcing

renewable energy - 25% by 2025, 100% by 2030
Science Based Targets (SBTs) for GHG emissions

- publicly sign on fo SBTs

- submit proposed SBTs for approval
- obtain approval for SBTs from SBTi
- announce SBTs

- achieve SBTs for GHG emissions
energy - 2% reduction*

hazardous waste - 10% reduction*

(%)
<
Qo
=
¢
S
(4]
Q
¢)

water

- complete water mass balance and set targets
- achieve water reduction targets

life cycle assessments — 12 per year

track paid volunteer hours

track and focus charitable giving forimpact (STEM education)
disclose key ethics KPIs

become a signatory to the UN Global Compact

reportin line with SASB Requirements

0(07) Ashland

always solving



defining sustainabillity solutions

product value in use value to society

natural

meets ISO 16128-2:2017
100% natural origin content standard

nature-derived

meets ISO 16128-2:2017
50% - 99% natural origin content standard

biodegradable

inherently biodegradable under OECD

sustainable in-use

enabling the sustainability of

customers’ products

enable customer
sustainable solufions to
meet dynamic
consumer preferences

responsibly
solving for @
better world

biodegradable in use
consistent with
stringent regulatory
requirements

0(07) Ashland

always solving



sustainabillity profile

FY21 sales $2.1 billion FY21 GP $678 million?

high sustainability (natural, nature-derived, inherently biodegradable under OECD)

— . . . - G/? ™
——— sustainable in-use (sustainability impact on our customers) % Ashland

low sustainability (synthetic and not inherently biodegradable under OECD) always solving

24

ladjusted for key items



diverse, experienced leadership team

?Ashland

25 always solving



Improving performance

Guillermo Novo




addressing your questions

recent performance vs peers future potential

o operating resilience o mMargin expansion
o COst structure o growth

o margins

o growith

efo? Ashland

always solving
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sales growth history

additives & ingredients revenue

I

base additives & ingredients revenue

}

core business revenue

2016 2017 2018 2019 2020 2021 — 2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021
mbase additives & ingredients  mexits oral reformulation impact m core businesses  Wintegrated businesses  ®pharmachem Hpharma personal care coatings
note: base additives & ingredients excludes I1&S.
total additives & ingredients CAGR base addtivies & ingredients CAGR core businesses CAGR
16-19 19-21|16-21 16-19 19-21|16-21 16-19 19-21|16-21
base additives & ingredients 6.7% 0.2% 4.0% core businesses 2.6% 3.2% 2.9% pharma 4.4% 2.8% 3.8%
exits -13.0% -28.8%| -19.7% integrated businesses 1.7%  -24%| 0.0% personal care 1.3% 1.9% 1.5%
oral reformulation impact -33.6% -42.3% —37.2%\ pharmachem -10.5% coatings 2.3% 5.4% 3.5%
total 50% -1.0%| 2.6% total 67%  02%| 4.0% total 26%  32%| 29%
Total excluding pharmachem 2.3% 1.5% 2.0%

o exit of low-value businesses
o oral care impact business loss

28

o pharmachem
o energy & resources

well-positioned businesses with strong foundations on which to build

o pharma & coatings growing at or above market
o personal care growing, but demand drivers
impacted by COVID in 2020 and 2021

@\’o? Ashland

always solving



performance 2020 — 2021

N0 Y during a global pandemic

ﬂ business centric model changed business model and restructured
/! N\ company

O

o leadership feam focused on team enablement,
empowerment, ownership & accountability

@ Oper(]ﬂﬂg discip“ne o improved financial performance

(margins, free cash flow, returns)

o implemented sales and operations planning (S&OP)
discipline and demonstrated operating resilience

renewed our strategy & innovation portfolio

o

investing in our organization
and our people o committed to ESG as a growth driver

@Cf Ashland

always solving

29



sfrategic changes

portfolio change

- strategic focus

- acquired schilke preservatives business

- definitive agreement to sell
performance adhesives

- established environmental frust

growth accelerators

- rebalanced our innovation portfolio
consumer-market focus

intensifying ESG initiatives

bolt-on m&a

margin expansion

enhanced free cash
| @ flow generation
- completed cost-reduction program
- exited low-margin business - improved working capital efficiency
- managed through unprecedented - rebalanced capital investments
external challenges - refinanced debt
(COVID, inflation, supply and logistics) - confinued rewarding shareholders

e/ ™
. \07) Ashland

always solving



profitable growth

31

business unit focus

operational o maintain portfolio
excellence focus & coherence
profitability o focuson core
improvement businesses

enable o leverage integration
empowerment, o Asia growth

O

ownership and biotechnology

accountability

increase speed and
impact

build on strong
sustainability
platform

leverage integration
active portfolio
management

increase free cash
flow generation
organic growth
investments

strategic bolt-on M&A
reward shareholders

@Cf Ashland

always solving



building on a solid foundation

strong and well positioned portfolio

o Sfrong por‘]’fo“o coherence & focus additive & ingredients focus, with scale
. . . . leadership positions in pharma oral solid dose
o leadership positions in attractive and (OSD), personal care, and coatings
resilient markets with solid growth dynamics o
strong sustainability platforms
o businesses driven by high value drivers well-positioned in resilient markets supported by
. . . strong megatrends and sustainability drivers

* low costin use / high value in use

* leveraging complexity experienced team with deep industry knowledge,

. technology / innovation relationship and technical capabilities

. uality & reliabilit
9 Y Y deep relationships and partnerships with customers

global infrastructure and capabilities

@Cf Ashland

always solving
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financial profile

Kevin Wills




financial agenda

present Ashland’s new financial profile

o well-positioned for long-term success
o update on sale of Performance Adhesives

o restated Ashland financial results with Performance
Adhesives reported as discontinued operations

o upgrades to balance sheet
o Impact of new environmental trust

o high-value peer comparisons @ff Ashland
34 always solving



financial overview

well-positioned for long-term success

strong financial profile with attractive and
sustainable margins

organic growth engine accelerating

250bps EBITDA margin expansion in last two years
approaching 25% EBITDA margins in fiscal year 22
and expanding

solid balance sheet

35

very low leverage

well managed legacy liabilities with established
trust reserves

ample liquidity with no significant near-term
maturities

significant cash flow generation

+ demonstrated EBITDA growth, lower interest
expense and disciplined capex

option to redeploy cash to profitable
growth and refurn to shareholders

« organic growth investment
+ fechnology bolt-ons (m&a)
+ $350 million share repurchase authorization

remaining
@Cf Ashland

always solving



Improved performance

delivered improved performance since FY2019

o restructured businesses and aligned cost SARD ($50 million)
structure to business unit (BU) models COGS ($50 million)

o right sized corporate cost

EBITDA% +250 bps

o rebalanced capital expenditure priorities
65% in FY2021

o increased focus on free cash flow generation
and return on net assets (RONA)

o disciplined capital allocation G(J)Ashland"

always solving



performance adhesives sale update

strategic portfolio shift

o announced signing of definitive agreement to sell
Ashland’s Performance Adhesives business to Arkema for
$1.65 billion

o expect net proceeds! of $1.2 - $1.3 billion Cca piTO.| reS.(.)UFCG
availability!
o timing of close expected in the March quarter of 2022 $1.2-$1.3 billion

o Performance Adhesives segment now reported as
discontinued operations

o initiated $450 million accelerated share repurchase
program shortly after signing

@(f Ashland

always solving

37

1 Adjusted for tax and fransaction costs.



financial overview'
(SUS in millions, except percentages) key h ig h “g h-I-S

SiRise s 7 725 el : - resilient sales and earnings results
Personal Care 651 615 592 (5) % during global pandemic
Specialty Additives 654 589 655 = - exited ~$30 million of low-margin
Intermediates 160 129 178 +5% productsin FY2021
Intersegment Sales (49) (25) (51) NM - excluding product exits, sales
returned to pre-pandemic level in
Sales $2,148 $2,016 $2,111 1) % FY2021
- achieved $100 million cost savings
Life Sciences $175 $195 $195 +6% over two years
Personal Care 164 150 161 1) % .
(0 - expanded EBITDA margins by
Specialty Additives 150 143 158 +3% 250bps to 23.4%
[ETTEENENES &l E i 8% . enerated $361 milion of free cash
Unallocated & Other (80) (52) (67) NM low in FY2021
EBITDA $450 $449 $495 +6 %
EBITDA margin 20.9% 223 % 23.4% ?
e/ Ashland
38 1 All figures are presented on an adjusted basis except Sales. The appendix reconciles adjusted always solving

amounts to amounts reported under GAAP, including reconciliations of net income to EBITDA and
adjusted EBITDA, operating income to adjusted operating income.



balance sheet updates

confinued balance sheet improvements

O

39

issued $450 million of new 3.375% senior notes due 2031

next notable maturity not until 2025 (bank term loan and
revolver)

ample liquidity from cash and borrowing availability

utilizing ~$250 million of assets with underappreciated
value on balance sheet to fund environmental frust

$450 million share repurchase initiated; $350 million
remaining under existing authorization

continued strong cash generation

strong opportunity for
organic investment,
bolt-on M&A

and
additional share
repurchase

@(f Ashland
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environmental frust

enhancing our commitment to environmental responsibility

o ~$200 milion of environmental-related liabilities

o ~98% are associated with legacy operations and facilities no longer in use CommiTmenT
o established annual, renewable environmental trust to cover future legacy TO responsib|e
environmental-related remediation and litigation expenses .
¢ . environmental
o initial $20 million funding from cash value of company-owned life monogemen’r
insurance

continues

o additional $35 million of corporate cash following sale of Performance
Adhesives plus proceeds from future sale of remediated real estate

o expected~$300 million trust balance to cover all future environmental-
related payments

o future legacy environmental charges will not impact adjusted results

@(f Ashland

always solving
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portfolio relative to peers

2020A revenue by segmen

t

Ashland®

company d company b company ¢ company d
jes ndustrial
82 (I:h(tjemilcalls

Life
Sciences
35%

Specialty
Additives
29%

Personal
Care &
Household

30%

Performance
Technologies

30%

7%

Personal
Care
34%

Life Sciences

29%

Fragrances|
Taste & & Beauty
Wellbeing 46%

54%

Scent &
Care
39%

Flavor
35%

Nutrition
26%

o Ashland portfolio comparable to high-value peers

o consumer-focused and resilient business units

o strong margin profile

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

4 ] Note:

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

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

@Cf Ashland
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key performance metrics vs. high-value peers!

key metrics (USD in millions) Ashland com:any

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%

o sales growth in line with peers
o EBITDA growth and margin at the high end of the peer group
o strong cash generation

efo? Ashland

VA Ashland column reflects actual reported results for fiscal year 2021. Peer columns represent securities analysts estimates. always solving



analyst expectations relative 1o peers

2021E - 2023E revenue CAGR

7.0%

. 59% 5.8% 6.0% .

"W EH N = E

40% ] while future
Ashlond @ companya company b company ¢ company d

expectations of
2021E EBITDA margin Ashland’s growth
40.0% 302% and profitability
o - 21.5% . 21.4% are in-line with
20.0% .
T 0
0.0% , ingredients and

Ashland companya  companyb  companyc  company d

additives space...

2021E - 2023E EBITDA CAGR

12.2%

12.0% 10.0%
o 6.2% I 5.6% 6.6%
] ] L]

()

Ashland company a company b company ¢ company d C ?AShlandm

\0 always solving
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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.



valuation relative to peers

enterprise value / 2021E EBITDA

35
29.3x
30 25.7x
25 22.6x ,
. 19.4x ...Qa substantial
15 12.4x valuation
10 discount
5 remains
0

Ashland @ company a company b company ¢ company d

44 Source: Ashland Management, company filings, websites, presentations, FactSet. Market data as of 9/10/2021. b Shland
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. always solving
1) Pro forma for the divestiture of Performance Adhesives, which was announced on 8/31/2021.



financial take-aways

significant progress made

o realigned portfolio, management teams
and cost structure

o demonstrated improved operating
performance

o expanded cash generation capability
o solid balance sheet

45

foundation has
been

established for
enhanced
value creation

@(f Ashland
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ife sciences

Ashok Kalyana

e/ -
JAshland




our business

a leader in life sciences

pharma
) global leader in pharma oral
c® solid dose (OSD) excipients

nutraceuticals
U.S.-focused specialized
solution provider

nutrition
strong participation in select
applications

consumer-driven markets

o low costin use / high value in use

use in multiple end market
applications

broad customer and product portfolio
strong customer relationships

@Cf Ashland
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our profile

financial highlights

nutraceutical

revenue
$737 MM

nutrition

pharma

EBITDA: $195 MM
% EBITDA: 26.5

11 R&D labs?
14 manufacturing sites?
1,300 employees

48

key addressable markets!

pharma

o oralsolid dose branded, generics,
over-the-counter, injectables, diagnostic
films, membranes, actives & infermediates

$3 billion, CAGR 3%

nutraceuticals
o U.S.-centric, custom products, specialty
ingredients

$0.5 billion, CAGR 5%

nutrition
o beverage, plant-based (animal-free)
alternatives, dairy free toppings

$0.6 billion, CAGR 2%

@Cf Ashland

always solving

1 Market size (2019) and growth rate (2020-2024) based on Ashland's serviceable available market.

2 Use of R&D and manufacturing sites globally.



road regional, customer & product mix

geographic sales customer mix product mix
South
America others
>100 top 20 vp
North ) olymers
America nutraceuticals
Europe
distribution #21-100 cellulosics

Asia

broadest cellulose ether chemistry

+  pharma business globally « diversified customer base; top 100 -
diversified and aligned to major direct customers < 60% of sales and vp polymer portfolio
pharma production hubs . N f lati d end-
«  strong customer relationships in markets s ror;g ?’rmu “ |onfon ena-use
+  nufraceuticals focused on north and regions where we participate dpplication expertise
america .
« strong regulatory support and quality

standards

@Cf Ashland

always solving



our strategy

build a premier life science portfolio

strengfhen leverage portfolio
1 broaden pharma 2 nutraceuticals 3 " nu’rrig’rgionp

o grow leadership position in OSD

o expand injectables & biomed
consumables

o build out pipeline - sales & innovation

o fund growth-oriented inifiatives

o leverage broad Ashland
portfolio

o focus on select applications

o optimize cost fo serve

G(o? Ashland

always solving



frends shaping our growth agendao

healthy lifestyle

o growing penetration of plant-proteins
o organic, vegan and allergen-free

o customized ingredients

rising middle class and affordable
health care
o continued growth in oral
solid generics
o push for biosimilars

convenience, variety

o many consumption occasions

o portability

o alternatives to fraditional tablets

safe, easy-care, patient-centric
formulations

o growth of controlled release

o smaller, easy-to-swallow tablets
o oral delivery of biologics

%@

N advancing enabling
\ technologies (biotech, nano medicine)
o continuous manufacturing
& :
o new modes of drug delivery
o rapid growth of new biologics &

\f Ashland

always solving

51



pharmao

grow OSD franchise consistently above market

disinfegration

OSD fablet composition o broad and diverse customer, and
purpose % in application base; confinue addressing
tablet evolving needs

active ingredient <25% L
- o broadest and strongest portfolio in the
fillers 10-80% industry
binders 3-30% «  #1-2 positions in key chemistries
disintegrants 1-10% « 7 key OSD chemistries

e 4 lication ar
confrolled release agents | 10-40% dpplication dareds
film coatings (formulated | 1-30% o leaderin binders and disintegration
coatings) categories

o significant room to grow in confrolled

functional excipients — .
release and coatings

low usage, high impact

o customer intimacy - strong relationships with
leading branded and generic
manufacturers & CDMOs

@(f Ashland

59 o continued focus on innovation / new always solving

application development



pharma expansion into injectables

to enable broader biomed participation

continue as build injectable broaden info
the preferred portfolio fo expand biomed consumable
solution provider into biologics participation

current
OSD
franchise

$3Bn, 3% CAGR $1Bn, 10% CAGR* $1Bn+, 7% CAGR*

OSD injectables biomedical
small molecules biologics consumables

e/ -
- \07) Ashland

always solving

* market size and CAGR for injectable and consumables based on addressable market for targeted sub-segments that is of interest to Ashland



Injectables commercialization

build a broader portfolio build $50 -$100 million

injectables portfolio
over the next 5 years
via organic and
m&a efforts

o establish a foothold with viatel™ bioresorbable polymers
« build pipeline and accelerate commercial sales
» leverage established relationships with pharma customers
« focus team and build strong momentum

o increase innovation efforts to broaden our product offerings
« custom polymers (e.g., controlled release, drug delivery)
« high value functional excipients (e.g., solubilization,
stabilization)

o pursue m&a opportunities to accelerate and strengthen
presence

Ashland Mullingar facility,
Ireland

@Co? Ashland

always solving
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oharma pipeline

branded clinical frials: ~é years
‘ excipient eval E share
pre-clinicaltesting $ ﬁ
pre- —
L P— commercialzation
. e [ e

yedars

e 1.2 DTN B D IO AP IDID14)75) ¢
_ ‘ excipient selection m

pivotal
H bi ivalel

pilot bioeguivalence

target discoveny
validation lead sslection

assay development high-throughput screen

discovery: 1-2 years

branded pharma R&D -
progression probability

) . [4-& morths)
discovery pre-clinical  phase| phase |l phaselll approval
—
product develbpmert f;
[4-6 morths)
excipient
55 selection

source: FDA

branded
« higher risk, minimum of 5 yrs from final
excipient selection to sales realized

» presence in branded enables pull through
product goes generic

generic
* lower risk, majority copy branded
(innovator) formulation

* minimum of 3 yrs to realize revenue

share shift
» opportunities exist after commercialization

« drivers: security of supply, price,
performance enhancement

* 12 - 18 months to realize revenue

@(f Ashland

always solving



sfrengthening nuftraceuticals

US centric business challenges

focused on - heavy reliance on folling . dedicated management team

. business
. proprietary products

sold to the market . product rationalization

. top line than value driven

. o . revamp participation strategy
custom product - inefficient operational set-up
development for

single customer . improve production efficiency

. neglected new product
portfolio and technical . rebuild technical and
capabilities marketfing capabilities

9% topline growth and $10 MM profit improvement FY21 versus PY

@(f Ashland

always solving
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nutraceuticals improvement

become the preferred partner & manufacturer for niche, specialty products

57

customer intimacy + tailor made

developing value-added
solutions leveraging pharma
expertise

focus on solutions that leverage
our core compe’rency

+ particle engineering

+ fermentation

+ delivery systems

BN

target attractive end markets -
immunity, weight management,

mental wellness and recovery grow portfolio
oten & toroet et . to $200 million
roaden & target customer base
that values custom formulation & over the he)d
manufacturing capability S years with
+800 bps
develop products based on improvement

proprietary process and Ashland
excipients ingredients

in profitability

implement new-to-industry process
technologies

@Cf Ashland

always solving



leverage broader portfolio for nutrition

nutrition revenue split

N

improve overall profitability

by 400 bps via mix optimization
and productivity gains

69% leverage Ashland’s global scale and
broader additive and ingredients
portfolio intfo nutrition

B food B Dbeer accelerate sales fromm megatrends —
B wine B beverage plant-based protein, dairy-free
alternatives, healthy eating
strong market position in CMC
chemistry within food application drive cost optimization efforts for
products that parficipate in more
market leader in beer / wine clarifier mature markets (e.g., beverage,

business (#1 or #2) beer, wine) eg?AShlaIldm

always solving
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focused on multiple levers

to build a premier life
science portfolio

broaden | strengthen | leverage

1. organic growth focused on addressing needs of

tablet formulators across the globe >$1 bilion in sales in 5 years

30%+ EBITDA

2. confinuing to strengthen our nutraceuticals

participation and profitability above market robust growth in OSD
3. accelerating pipeline build & commercialization o .
of controlled release polymers within injectables $50-$100 million sales in injectables
4. improving our product mix via selective build out another vertical beyond OSD

targeting of attractive market sub-segments

within nutrition and injectables

5. broadening our injectable participation via in- strong & profitable nutraceuticals

house innovation effort & acquisitions
@\’07) Ashland

always solving
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personal care

Xiaolan Wang




our business

a global leader in personal care solutions

skin hair

Q consumer and ESG-driven markets
o cellulose-based rheology

o premium biofunctionals actives

o microbial protection
o natural & nature-derived ingredients

o hair fixatives

o global footprint "*(fAShland”

always solving
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our profile

geographic sales

M skin B oral Il scin I oral B N. America [ L. America
B hcir Il home I hoir Il home B EMEA B APAC
. ) ) 8 innovation centers?
'soles $592 mllllorj ' markets info which Ashland sells 16 manufacturing sites?
adj. EBITDA: $161 million ~600 employees

adj. EBITDA: 27.2%

@Cf Ashland

always solving
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! Asreported (5 months of schilke).
2 Use of R&D and manufacturing sites globally.



our markets

skin care hair care oral care home care

face cream styling toothpaste fabric care

body lotion conditioner whiteners fragrances

skin cleaning hair treatment cleaners surface disinfection cleaners

sun care scalp care denture adhesives

shaving shampoo mouthwash

$2.2 billion $1.5 billion $0.6 billion $1.2 billion

CAGR 2.8% * CAGR 2.8% * CAGR 2.6% * b * 7) N
CAGR 1.8% G<o Ashland

63 always solving

*accessible ingredient market and accessible ingredient market CAGR (2020 - 2024); Kline



global beauty care ingredient market

total
$16.4Bn 100% (20%) (7%)  (4%) (17%) (19%) (9%) (3%) (3%) (4%) (14%)
(1)
g inorganics
80 = (33%)
S
s 3 ® all other actives
60 % = silicones (74%) ,8 (71%)
£ T o —
0] synthefic 2
all surfactants (100%) % 'g all emollients (100%) polymers (30%) 9053
N — 2
= o)) )
40 % £ 1S
o > 2
= = o
§ O
o)
20 o

Proteins and PQs (17%)

: T

! ! 1 1 1 . .
surfactants color ulv Conditioning polymers emollients emulsifiers . biofunctionals
cosmetics antimicrobials
absorbers rheology control
64 & hair
stabilizer fixatives

source: Kline 2020 database

- ASH does not participate - ASH participates in 45% of accessible market of $7.4 BN - ASH among top 4



scale and geographic reach

global leader in personal care ingredients business

36

30

Per Capita

65

33

27 A
24 1
21 A
18 1
15 1
12

o w o
PR

retail value per capita growth

@ E
INorth America Qlésgglosm
$76bn
Western Europe
$70 bn
Eastern Europe
18 bn Worls
or
e ® $397 bn Asia Pacific
Latin America $170 bn
$34 bn ® Middle East and Africa
$ 23 bn

00 05 10 15 20 25 30 35 40 45 50 55 60 65
CAGR (%) 2020-25

@Cf Ashland

always solving



consumer-driven megatrends

innovating for evolving consumer preferences

\ \T,__ﬂ._:-—_— ::‘-\*’v}*’
clean beauty health & wellness made ‘for me’ locally

consumers want to know  physical + mental beyond co'nsump’rion of personalized and
what's in their products anti-aging sustainable products customized
and seek natural hygienic products to from companies that do inc?liie brc,:jrjds with local

ingredients prevent disease good hero” ingredients

made with natural cruelty-free, fair tfrade,

ingredients low-carbon,
biodegradable are a
HmUS.I.”

@Cf Ashland

always solving
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*Natural: meets 1SO 16128-2:2017 100% natural origin content standard, Nature-derived: meets ISO 16128-2: 2017 50% - 99% natural origin confent standard
Megatrend information source: Euromonitor, Mintel, Global Data



acceleration of natural claims

LOREAL AR

9

@ 179,524

(+6%) 136,203

01.309 COTY
101 LVMH
JHIJEIDO
Beiersdorf

Qwﬂvnmdgruﬁ/mcu

c; COLGATE-PALMOLIVE

2010 2015 2020
-

2010 2015 2020

all customers - no claim filters - fop multi-nationals - natural claims

Il ol other companies - natural claims \O?ASh.land

clways selving

67

source: Mintel GNPD, note #s are Mintel statistics of product launches (not $ or volume)



our strategy

deliver above market growth and achieve EBITDA margin > 30%

N

[~¢] &

megatrend leverage sustainable innovation focused expansion

capitalizing on consumer- pivot innovation fo sustainable b.exfpcﬁf.' OUrlmOrkeT"ethm%
driven megatrends technology platforms and broaden lofuncliondls geographicaly
our natural, nature-derived and concentrate resources on
enhance strong customer biodegradable portfolio high-margin portfolio

relationships m&a - targeting differentiated,

biotechnologies and naturals

@’7) Ashland

68 always solving



bolt-on M&o

schulke personal care business

strategic alignment

o expand additives portfolio

supports shift to clean beauty

o expands bio-technology /
enhances microbiology
competencies

O

strong market position

and performance

o among leading suppliers of
microbial protection solutions
global scale

stfrong market reputation
established technical sales team
stfrong customer relationships
strong profitable growth
performance

O O O O O

o~
O

FY21 ex acquisition

u Skin Care

u Hair Care

1 Oral Care

H Household

pro forma FY21 with full year

of schulke acquisition

benefit for Ashland

expands
portfolio

strengthens
core

positions us
to capture
growth
from
combined
innovation portfolio

accelerates growth and expands margins

leverages Ashland technology and

manufacturing footprint
@(f Ashland

always solving



sclence and innovation platforms

nature-derived I’] O TU I’CI |
polysaccharides extraction from

naturals « patented natural ingredients
« proprietary sustainable technologies

synthetics N :};" bioprocessing

A, | CHICHEE nature-derived
« leading position in cellulosic ingredients
« upcycling from natural waste, sustainably sourced

formulation ‘ ) ; ( process
expertise technology

bio-compatible / biodegradable
* in-house testing capabilities
Al & molecular fundamental ¢ bIOdegrOdOble design

modeling science

@\’07) Ashland

always solving

*Natural: meets ISO 16128-2:2017 100% natural origin content standard, Nature-derived: meets ISO 16128-2: 2017 50% - 99% natural origin content standard
Megatrend information source: Euromonitor, Mintel, Global Data; + based on OECD methods



naturally performing

launched this week

L

who suspends
beauty, naturally2

who maintains
balance naturally 2

natrathix™
bio cellulose

texturpure™ sa-1
ingredient

nature-derived, non-GMO, biodegradable  naturally-derived, biodegradable

enables natural, sustainable creams and lotions with ~ €nables a new generation of sustainable and \D Ashland
71 the textures and skin feel associated with premium biodegradable shampoos and cleansers with rich, always solving

skin care products luxurious textures



sandalwood supercritical CO2 extract lavender extract from Provence, France
combines circular economy sourcing using small RNA technology for unique
(Australia) and Arfificial Intelligence for night-fime skin benefits

new anti-aging claims

"/ Ashland

always solving



natural / nature-derived franchise expansion

we are uniguely positioned for ESG-driven growth

total
$2.1B

100%

80
synthetics

synthetics
60

synthetics

40

20

| natural & nu!ure-derivedj |

rheology control agents conditioning polymers hair fixative polymers

additional $80 - $120 million new businesses in 5 to 7 years
73

source: Kline 2020 report, Ashland internal data (2021) chassis ingredients, for hair and skin — no silicones

Ashland
o core technology competencies

o innovatfion pipeline

o manufacturing capability

o geographic reach and scale
market

o consumer driven

o customer embraced
o regulation supported
o innovation enabled

G(o? Ashland

always solving



Innovate for growth

leverage megatrends | sustainable
innovation| focused expansion

©)

74

accelerate growth from natural and
nature derived innovations

accelerate growth in skin care
defend and refocus hair care

bring new value to customers in oral
care

biofunctionals — accelerate growth in
premium and expand into broader
segments

microbial protection — infegrate and
accelerate growth

expand leadership in
personal care

>$1 billion in sales in 5 years
30%+ EBITDA

above market robust growth leveraging ESG,
natural claims and other mega trends

$80 - $120 million sales in new ESG-driven business

focused geographic expansion particularly for
biofunctionals in Asia

pursue bolt-on m&a technology

49(@7) Ashland

always solving



specialty additives

Min Chong

@ 7) Ashland

always solving




ouUr message

1. geographic growth
' drive geographic growth of
‘ our rheology franchise

I 2. architectural coatings

expand global architectural
coatings franchise beyond
rheology

g

well positioned for
above market organic growth

3. margin enhancement

drive margin enhancement
in other business lines

@Cf Ashland

always solving
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our business

a leader in specialty additives

architectural coatings industrial & specialty coatings
= IRV el o)

' =
ey '
S -

o leaderinrheology
o globalreach

o consumer-driven markets
o deep customer relationships
o low costin use/ high value in use

o critical mass for cellulosic franchise

@Cf Ashland

construction additives specialty applications -
always solving




our profile

leading consumer-focused product portfolio

financial highlights

energy/ resources,
6%

performance
specialties,
20% revenue

$655MM coatings,

57%

construction,
17%

$158MM EBITDA
24.1% EBITDA margin

78

'Use of R&D and manufacturing sites globally.

fop 50, 84% coatings
customer sales
demographic
top 25, 73%

customer mix

other, 100%

top 10, 58%

geographic sales

Latin America, 5%

North
America, 31%

Asia, 26%

EMEA, 38%

7 R&D labs!

8 manufacturing sites!
973 employees

@(f Ashland

always solving



our business lines

unique additives driven by core architectural coatings portfolio

SHIps o @
s y(\
performance
coatings construction specialties energy & resources
o additives for water based o dry mix and emulsion-based o additives for wide range of o niche player in oilfield
architectural and industrial additives (non-structural) markets and applications chemicals and cellulose gum
paint to paper industry
o expand coatings portfolio o enhance profitability o incubator for niche markets o provide scale... maximize
with potential for step profitability

change growth and scale

= #® # #



our position with megatrends

R megatrend , Ashland advantage

solvent to reduced CO2 expanding

biodeg., low tox

water-based footprint in Asia drilling products

rising

: i additives for full range of 5G network plus
middle . increasing DIY additives specific move away from
class demand for Asian market plastic-laminates
economic advanced rheology additives to additives for setting
transformation fo improve one coat reduce cement at lower

application processing cost temperatures

807 @(07) Ashland

always solving




our sfrategy

deliver above market organic growth

=
@/ HH|,
@ s
geographic growth architectural coatings

drive geographic growth of expand global architectural drive margin enhancement
our rheology franchise coatings franchise beyond in other business lines
rheology
@Co? Ashland
81 always solving



geographic growth in rheology

global water-based
architectural coatings

volume 2021
4.5 Bn gallons (23.8 MM MT)

ASIA/
CHINA
31%
INDIA
9%
ALY -
- 1%

© natrosol™ HEC mfg
® qquaflow™ NSAT

mfg

market dynamics Ashland advantage

o growth in emerging countries global asset and resource footprint

o DIY expanding globally #1 global HEC production... capacity

o consumer pull for premium paints globally expansion announced

o region specific needs robust and proven product portfolio

o de-urbanization in US and EU 3 global innovation centers in US, EU, O/?Ashland”
o global industry capacity constraints in HEC CHINA \0 alwiays soNing

exciting new product portfolio



2021 global coatings by segment
(market value of manufacturer sales,
adjusted fo exclude retail markup)

all paints & coatings WW
mfr. sales = $150Bn

architectural (decorative)

coatings, $64Bn

waterborne architectural
paints & primers
$ 45Bn

raw m
) 7/ additives
pigments ~$3Bn
~ $13Bn
(TIO, &
extenders)

our focus is additives for waterborne
83 architectural paints

\ well-positioned

to

of

attractive
global
architectural
coatings
market

expanding architectural coatings franchise

consumer
driven

geographic
growth

cost in use
value in use

ss‘rolnab|l|’ry \O?AShlaIld

always solving



expanding architectural coatings franchise

additives profile:

low cost in use / high value in use

: : S M SHERWIN
sticky once spec-in formulation

llllll WitLtaws. AkzoNobel asia npalnts SE S H U m m

ﬂ.m
BEHRwe GE RS minpen Bl

long history with
industry leaders...
aligned with fast
growing regional
leaders

resins/latex (43%)

pigments (27%)

containers (13%)

solvents (8%) -
@\’o? Ashland

always solving




expanding architectural coatings franchise

opportunities beyond rheology

Total =

$2,6B

100% $1.2B $.5B $0.3B $0.3B  $0.2B $0.1B

regional
5%)

regional (8%)

regional

regional (30%) (23%) regional
80 (34%)

regional
(48%)

60 MNCs (68%)

MNC:s (70%)  |MNCs (69%)

MNCs (92%)

40 MNCs (61%)

20
Ashland (24%)

Ashland (8%) Ashland (5%) AShIE;?

foam Surfactants/  slip & rub Ip|-|

dispersants t
control Wetting neutralizers

rheology control

85 2020 global water-based architectural coatings additives market

Source: KNG Global Coatings Additives (201-2022) report , TRC Consulting, 2017-2018)
Ashland Internal data & segment growth rates

targeted areas for growth

rheology modifiers
$1.5 billion in adjacent market verticals
within architectural coatings market
more than just HEC, other cellulosics,

synthetics, defoamers...

build on global innovation infrastructure and
customer relationships

already formulate with and recommend
other additives

global supply chain position

significant cost synergies

industrial coatings

‘(07) Ashland

always solving



construction, energy & specialties

construction
o %

revenue
ST1I0MM

o 9% share of ~$1.3billion mortar market
o "MSD"” growth characteristic

o margin enhancement... plan defined
to achieve LSD - MDD

o costright sizing

o business portfolio frade-up / tfrade-
out innovation

86

e

EMEA

energy & resources

revenue
$60MM

Al

LA

oilfield = 65%, paper = 35%, mining =
5%

“LSD" growth characteristic
niche player in targeted applications

providing scale, focused on
maximizing profitability

LSD — low single digit; MSD — mid-single digit; HSD — high single digit

Asia

performance specialties

LA

revenve
$129MM

EMEA

o > 20 diverse industrial markets

o "HSD" growth characteristic
o stable core with niche incubator
growth opportunities
« lithium-ion battery
* advance ceramics
* specialty coatings

@Co? Ashland

always solving



our drive for margin enhancement

operational management and execution process

business-centric model

strategy refresh

cost and inventory right sizing
innovation asset foot-print right sizing

phase | - business portfolio trade-up / frade-out
300 - 400 bps
improvement

complete

e phase Il - business portfolio trade-up / frade-out
e innovation portfolio
- execu’ring e process and supply chain optimization
e capacity expansion
e bolt on m&a - architectural coatings
@Cf Ashland
87 always solving



above market organic growth

geographic growth | beyond rheology
margin enhancement

1. above market organic growth in rheology driven >$950 million sales in 5 years
by geographic growth 28%+ EBITDA

2. broaden our participation in defoamer and - .
surfactant applications through organic $100+ million sales outside rheology

innovation and acquisitions

_ S $30 - $50 million sales in industrial coatings
3. continue to enhance our participation in

industrial coatings . . .
° strong and profitable construction business

4.  enhance our portfolio mix for construction by
continuing to selectively target attractive sub- accelerate growth for performance
markets specialties

5. organic growth for core of performance
specialties; accelerate pipeline build and

commercialization of niche growth opportunities @’?Ashland“‘
88 \E) always solving



sfrategy & priorifies

Guillermo Novo




stfrategic priorities

o expand additives ingredients portfolio

9 SR
o build out bio-tech capabilities !@, h
axeh

o accelerate our growth in Asia : :
strong Innovation customer

values infimacy

o commitment tfo ESG

o investing on our people and building a £¥
customer-focused & innovation-centric 'Q'

culture
operating ownership & transparency
o accelerate digital modernization discipline  accountability
o disciplined portfolio management and e/7)Ashla11dm

CGplTOl O”OCOT'OH % always solving



strategic drivers for growth

aging population healthy lifestyle
||fe o grow leadership position in OSD
D ] o expand injectables & biomed consumables
@ sclences o leverage porifolio in nutrition
clean beauty and ESG
@ personC” o capitalize on consumer-driven megatrends
o o pivotinnovation to sustainable technology plaiforms
—-— Care o expand our market-leading biofunctionals geographically
o broaden our natural, nature-derived and biodegradable

portfolio

rising middle class

drive geographic growth of our rheology franchise

@)
: o expand global architectural coatings franchise beyond
@) COOTIngS rheology

o drive margin enhancement in other business lines

91 —

integrated
businesses

portfolio coherence

o leverage integration
strength
o build new core businesses

efo? Ashland

always solving



M&Qa priorities

focus on foundational businesses

o pharma @D corporate priorifies
™ :

focus on high value additives
expand consumer mix

expand & accelerate fechnology

o personal care

build scale while maintaining quality

geographic expansion

o coatings

— @Cf Ashland

always solving
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M&a growth strategy drivers

@D life sciences
c

o establish a position in the high growth
biomedical space by enabling
injectable therapies

o  broaden our portfolio of offerings in oral
solid dose tablets

o  explore technologies further in the
biomedical value chain

coatings
o  expand technology offerings in
rheology

o leverage existing competencies and
capabilities to broaden beyond
rheology

personal care

o  provide scale to high growth bio-
functional segment with natural,
nature-derived, sustainable and
differentiated solutions

o expand bio-technology offerings
for applications in clean beauty

@Cf Ashland

always solving



M&aQa objectives

annual bolt-on m&a objectives
revenue $ 50 — 100 million
EBITDA margin > 30%

pharma personal care coatings

current
EBITDA multiples

current
EBITDA multiples

current
EBITDA muiltiples

15— 25x 1T -17x% 8 — 14x

0(07) Ashland

always solving
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long term objectives

proﬁ’roble growth of 200 — 400 bps above market

focus on high quality markets
* increase Innovation impact and leverage ESG trends
* invest to expand technologies and drive geographic expansion
+ leverage bolt-on M&A as profitable growth accelerator

shareholder

value
creation

expand EBITDA margins >30%

+ disciplined cost management
¢ mix improvement from focus and innovation
» growth leverage

disciplined capital allocation

« organic growth investments
*  bolt-on m&a
« dividend and share repurchase

0(07) Ashland

always solving
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financial outlook

Kevin Willis




room for improvement

improved profitability high quality growth
EBITDA margin >30% market +200 — 400 bps

. oortfolio change o focus on strategic segments
’ & growth o maximize current portfolio

35% PR o innovation driven growth
o strategic M&A

30%

05—t / improved management strong cash generation

--7 & innovationimpact
/ /,’Tmnsformaﬁon o operating discipline

20% T 4400 bps) o asset lite growth
o organic growth investment

15%

fime efo? Ashland
97 always solving



growth objectives

compelling opportunity for growth, margin expansion and cash generation

1 bolt-on
+5- 6% +100 bps $150 - per year

market growth Pel' qur $200 MM
ONEL 5yrs objective:

2-3%
sales

$50-$100MM

objective:
EBITDA >30%

+200-400bps
above market

organic sales growth EBITDA margin organic growth bolt-on acquisitions
expansion investments
@Cf Ashland
always solving
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organic growth goals

sales! EBITDA' investable cash
$3,000 1 $800 - $600 -
R —\—5070 qqo
CP\G
$2,500 - $500 -
$600 -
$2,000 - $400 -
$1,500 - $400 - $300 -
$1,000 - $200 -
$200 -
$500 - $100 -
¥ -FY21 (A) FY22 (P) FY23 (P) FY24 (P) FY25 (P) FY26 (P) ) -FY21 (A) FY22 (P) FY23(P) FY24 (P) FY25(P) FY26 (P i -FY21 (A) FY22(P) FY23 (P) FY24(P) FY25(P) FY26 (P)

99 5-year investable cash generation of $ 2.1-$2.6 billion \O?Agggsls%ﬂg
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iInvestable capital and our allocation priorities

adhesives proceeds  $1.2 - $1.3 billion
cash generation 2.1 — 2.6 billion
total $3.3 - $3.9 billion

o $350 — $500 million / year dividend & share repurchase
$150 - $200 million $2.0 - $2.5 billion fotal ~$1.5 billon

enable accelerated

organic growth, higher $250 — $500 million sales retire undervalued shares

$75 - $150 million EBITDA maintain & growth dividend /
>30% EBITDA margins share

margins and strong returns

@(f Ashland

always solving
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creating value for all stake holders

by fiscal year 2026.....

o sales of > $3.2 billion over the next 5 years,

we expect to invest
o EBITDA of ~$200 million ~$2.0 — $2.5 billion in

bolt-on acquisitions

. and return ~$1.5
o EBITDA margins >30% billion to shareholders

o cumulative free cash flow of $2.1 — $2.6 billion

@(f Ashland

always solving

101



closing comments

Guillermo Novo




Ashland priorifies

operational resilience strategic focus innovation capital allocation

103

business unit focus
operational
excellence
profitability
improvement
enable
empowerment,
ownership and
accountability

O

O O O

maintain portfolio
focus & coherence
focus on core
businesses

leverage integration
Asia growth
biotechnology

o

increase speed and
impact

build on strong
sustainability
platform

leverage integration
active portfolio
management

increase free cash
flow generation
organic growth
investments

strategic bolt-on M&A
reward shareholders

@Cf Ashland
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collaborative customer approach

o

\

infense customer- always
centricity

enabling our customers
to amplify the efficacy, ‘Cull
refine the usability, add R

y ( always solving . P N\ @) O

to the allure, ensure the

integrity and improve . / O
their products and parinering

applications \w/.

O

the profitability of
cul </ Ashland

104 always solving



creating value for all stake holders

by fiscal year 2026.....

o sales of > $3.2 billion over the next 5 years,
we expect to invest
o EBITDA of ~$200 million ~$2.0 — $2.5 billion in

bolt-on acquisitions

. and return ~$1.5
o EBITDA margins >30% billion to shareholders

o cumulative free cash flow of $2.1 — $2.6 billion

@(f Ashland

always solving



Ashland

focused additives and specialty ingredients company

@(07) Ashland

always solving

o consistent execution

o solid growth

o high margins

o strong free cash flow
106

LK K KR K

leadership positions in high-quality markets and
with exciting profitable growth opportunities

strong technology, commercial and
operations capabilities

global infrastructure

compelling growth platforms with scale and
sustainable competitive advantage

strong financial performance and
cash flow generation

experienced management team with o .
proven track record and execution \O? Ashland

discipline always solving
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Innovation tradeshow agendao

N
S

------- plant based diets ... natural, nature derived ... aguaflow™ rheology
new product launches modifiers
"""" long acting injectables === sustainable rheology lithium-ion battery

modifiers based on
renewable sources

------- nutraceuticals delivery ... biodegradable ..... construction - culminal™
conditioning polymers plus
...... nexf-gen diognos‘ric functionalized natural
controlled films feedstock
release overview enabling mulfiple
polymers end uses

@(f Ashland
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Ashland Global Holdings Inc. and Consolidated Sulbsidiaries
Reconciliation of Non-GAAP Data

Adjusted EBITDA

($ millions, except percentages)

Sales’ Q4 21 Q3 21 Q221 Q121 Total Q4 20
Life Sciences $ 189 $ 193 $ 185 $ 170 $ 737 $ 180
Personal Care & Household 183 147 137 125 592 164
Specialty Additives 181 169 158 147 655 160
Intermediates & Solvents 60 49 37 32 178 28
Less: Infercompany Eliminations (22) (15) (7) (7) (51) (3)
Total $ 591 $ 543 $ 510 $ 467 $ 2,111 $ 529

Adjusted

EBITDA
Adjusted EBITDA' Q4 21 Q3 21 Q2 21 Q121 Total Margin Q4 20
Life Sciences $ 48 % 5 % 5 % 45 $ 195 26.5% $ 51
Personal Care & Household 51 39 38 33 161 27.2% 46
Specialty Additives 47 39 40 32 158 24.1% 44
Intermediates & Solvents 21 15 7 5 48 27.0% 6
Unallocated (18) (14) (21) (14) (67) (16)
Total $ 149 $ 131 $ 114 $ 101 $ 495 23.4% $ 131
' Quarterly totals may not add to annual amounts due to rounding. Calculation of adjusted EBITDA for each period

111 presented have been reconciled within certain financial filings with the SEC and posted on Ashland's website for each

reportable segment.

Table 1

*i*(o?Ashland“
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(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

N

Table 2

Ashland
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Table 2
(cont.)

(a) Excludes $39 million of accelerated depreciation during 2019.

(b) Includes impairments of $8 million during 2019.

(c) Excludesincome of zero, $2 million and $1 million during 2021, 2020 and 2019, respectiv ely, related to ongoing adjustments of previous div estiture tfransactions.

(d) Includes $6 million, $4 milion 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 service cost, interest cost, expected return on plan assets, and amortization
of prior service credit and are disclosed in further detail in Note M of the Notes to Consolidated Financial Statements.

(e

Debt refinancing costs during 2021 included a $16 million loss on early retirement of debt and a $1 milion charge for accelerated debt issuance costs. Debt
refinancing costs during 2020 included $59 miillion 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 | of the Notes to Consolidated Financial Statements for more
information.

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

(@/ Ashland
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Table 3

2021 2020 2019
Diluted EPS from continuing operations (as reported) $ 2.82 $ (9.16) % (0.62)
Key items, before tax:
Goodwill impairment — 8.75 —
Restructuring, separation and other costs (including accelerated depreciation) 0.16 0.95 1.42
Environmental reserve adjustments 0.70 0.58 0.41
Inventory adjustments 0.07 0.83 —
Proxy costs — — 0.07
Asset impairments 0.21 — —
Tax indemnity expense = = 0.10
Unplanned plant shutdowns — — 0.03
Net loss (gain) on acquisitions and divestitures (0.18) — 0.05
Loss (gain) on pension and other postretirement plan remeasurements 0.02 (0.01) (0.12)
Unrealized gain on securities (0.34) (0.33) (0.11)
Accelerated amortization of debt issuance costs 0.02 0.13 —
Debt refinancing costs 0.26 0.97 0.09
Key items, before tax 0.92 g7 ¥ 1.94
Tax effect of key items (a) (0.18) (0.58) (0.25)
Key items, after fax 0.74 11.29 1.69
Tax specific key items:
Deferred tax rate changes — — 0.03
One-time transition tax — — 0.44
Uncertain tax positions (0.87) 0.05 (0.09)
Restructuring and separation activity (0.21) — 0.19
Other tax reform related activity 0.10 (0.33) (0.02)
Tax specific key items (b) (0.98) (0.28) 0.55
Total key items (0.24) 11.01 2.24
Adjusted diluted EPS from continuing operations (non-GAAP) $ 2.58 $ 1.85 $ 1.62
Amortization expense adjustment (net of tax) (c) 1.17 1.08 1.04
Adjusted diluted EPS from continuing operations (non-GAAP)
excluding intangibles amortization expense $ 3.75 $ 2.93 $ 2.66

(a) Represents the diluted EPS impact from the tax effect of the key items that are previously identified above. /
(b) Represents the diluted EPS impact from tax specific financial transactions, tax law changes or other matters that fall within the definition of tax specific key /
items. For additional explanation of these tax specific key items, see the income tax expense (benefit) discussion within the following caption review section. \ S a I l

(c) Amortization expense adjustment (net of tax) tax rates were 20.0%, 21.0% and 23.0% for the years ended 2021, 2020 and 2019, respectively. O[\//Oys so[ving



Table 4

September 30
(In millions) 2021 2020 2019
Cash flows provided by operating activities from continuing operations $ 466 $ 227 $ 140
Less:
Addifions fo property, plant and equipment (105) (133) (147)
Free cash flows () (b) $ 361 $ 94 $ (7)

(@) Included $44 million, $30 milion and $61 million of restructuring-related and separation payments during 2021, 2020 and 2019, respectively.
(b) Includes $92 million of cash inflows during 2021 associated with the U.S. Accounts Receivable Sales Program.
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