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Forward-Looking Statements

This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended and Section 21E of the Securities
Exchange Act of 1934, as amended. Ashland has identified some of these forward-looking statements with words such as "anticipates,” “believes,” “expects,” “estimates,”
“is likely,” “predicts,” “projects,” “forecasts,” “objectives,” “may,” “will,” “should,” “plans” and “infends” 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 Outlook on pages 21 — 25 of the presentation, and Ashland’s
expectations regarding its ability to drive sales and earnings growth and manage costs. Ashland’s expectations and assumptions include, without limitation, internal
forecasts and analyses of current and future market conditions and frends, management plans and strategies, operating efficiencies and economic conditions (such as
prices, supply and demand, cost of raw materials, and the ability o 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 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 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, and the ongoing Ukraine/Russia conflict, 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 10K (including Iltem 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 presentation whether as a result of new information, future events or otherwise.

Regulation G: Adjusted Results

The information presented herein regarding certain unaudited adjusted results does not conform to generally accepted accounting principles in the United States (U.S.
GAAP) and should not be construed as an alternative to the reported results determined in accordance with U.S. GAAP. Ashland has included this non-GAAP information 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 beginning on page 33 of this presentation.
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agenda

o Q3 performance summary
o Q3 financial results

tanatl

o advancing our strategy

o outlook
o closing comments
o Q&A
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strong, resilient performance

in a world of accelerating change

. intentional
resilient sales, profit and margins sustainable 0% disciplined
exceeding pre-pandemic levels 5 Qo =
focused @ (D approachable
: Q
strong cost recovery specialty -9'_ prOﬁtable
in a high inflation environment E
innovation | . flexible
record number of new product introductions growing significantly p an et_pOSItlve
R solve
@(f Ashland
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outstanding performance]L

o (¢] (0]

adjusted EPS?

sales adjusted EBITDA

strong price
realization and mix
improvement

broad-based sales strong retfurns to

growth shareholders

™
1 Comparisons versus prior year. All figures are presented on an adjusted basis except Sales. Appendix B reconciles adjusted amounts to amounts reported under GAAP, including reconciliations of net y?AShla’nd
income to EBITDA and adjusted EBITDA, operating income to adjusted operating income, income from continuing operations to adjusted income from continuing operations, diluted earnings per share to
6 adjusted diluted earnings per share and adjusted diluted earnings per share, excluding amortization expense.
2 Unless otherwise noted, earnings are reported on a diluted-share basis and exclude amortization expense.
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growth across all business units

strong sales' growth with expanded Adjusted EBITDA margins

49% 45%
29% 29%
19% 27% 27%
0,
18% 17%
I I ! I I I
’ ’ . N
life personal specialty intermediates? Ashland ,“fe personal Sp‘.ec.lalty intermediates Ashland
sciences care additives

sciences care additives

1 Comparisons versus prior year.
2 Merchant sales represents ~70% of Intermediates.
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fiscal-third quarter adjusted results?!

excellent operating performance

Ashland
(SUS in millions, except percentages) Q3 FY22 Q3 FY21

sales S644 $543 +19 %
gross profit margin 373 % 322 % +510 bps
SG&A / R&D costs / intangible amortization $127 $110 +15 %
operating income S114 S66 +73 %
EBITDA $174 $129 +35 %
EBITDA margin 27.0 % 23.8 % +320 bps
EPS (excluding acquisition amortization)? $1.89 $0.98 +93 %

1 All figures are presented on an adjusted basis except Sales. Appendix B reconciles adjusted amounts to amounts reported under GAAP, including reconciliations of net income to EBITDA and adjusted EBITDA,
operating income to adjusted operating income, income from continuing operations to adjusted income from continuing operations, diluted earnings per share to adjusted diluted earnings per share and
adjusted diluted earnings per share, excluding amortization expense.

2 Unless otherwise noted, earnings are reported on a diluted-share basis.
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life sciences

adjusted results summary?

($US in millions, except percentages) Q3 FY22 Q3 FY21 change

sales $228 $193 +18 %

highlights

strong pharma demand

favorable product mix gross profit $83 $66 +26 %

disciplined cost recovery gross profit margin 36.4% 342 % +220 bps

through pricing operating income $51 $37 +38 %

consistent operations
& EBITDA $67 $53 +26 %

continued margin expansion )
EBITDA margin 29.4 % 27.5% +190 bps

growing FX headwind

b
>

nutraceuticals

Q3 FY22 year-over-yearsales (HSD/MSD/LSD = high, mid or low single-digit %. DD = double-digit %)

nutrition & other

1 All figures are presented on an adjusted basis except Sales. Appendix B reconciles adjusted amounts to amounts reported under y

GAAP, including reconciliations of net income to EBITDA and adjusted EBITDA, operating income to adjusted operating income. A ?Ashland

always solving
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personal care

adjusted results summary?

($US in millions, except percentages) Q3 FY22 Q3 FY21

sales $172 $147 +17 %

highlights

change

strong demand across all
end markets gross profit $65 $55 +18 %

acquisition performing gross profit margin 37.8% 37.4% +40 bps
above expectations

- .
disciplined cost recovery D $25 $18 +39 %

through pricing EBITDA S46 $39 +18 %

consistent operations EBITDA margin 267 % 265 % +20 bps

growing FX headwind

L

skin care hair care oral care

b

household

Q3 FY22 year-over-yearsales (HSD/MSD/LSD = high, mid or low single-digit %. DD = double-digit %)

1 All figures are presented on an adjusted basis except Sales. Appendix B reconciles adjusted amounts to amounts reported under GAAP, y ™
including reconciliations of net income to EBITDA and adjusted EBITDA, operating income to adjusted operating income. AS [] la [ l d
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specialty additives

adjusted results summary?

($US in millions, except percentages) Q3 FY22 Q3 FY21 change

sales $194 $169 +15 %

highlights

strong end-market demand

PRO coatings demand grew gross profit $60 $40 +50 %

faster than DIY gross profit margin 30.9 % 23.7 % +720 bps

supply-chain challenges

o 5
A operating income S36 S18 +100 %

disciplined cost recovery EBITDA $57 $39 +46 %

through pricing

EBITDA margin 294 % 23.1% +630 bps

P -

consistent operations

growing FX headwind

coatings construction, energy, performance spec.

Q3 FY22 year-over-yearsales (HSD/MSD/LSD = high, mid or low single-digit %. DD = double-digit %)

1 Al figures are presented on an adjusted basis except Sales. Appendix B reconciles adjusted amounts to amounts reported under GAAP, y ™
including reconciliations of net income to EBITDA and adjusted EBITDA, operating income to adjusted operating income. Ashla [ l d
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intermediates

adjusted results summary?

($US in millions, except percentages) Q3 FY22 Q3 FY21 change

sales S73 S49 +49 %

highlights

strong pricing across all

product lines gross profit $32 S14 +129 %

captive (internal) sales. . gross profit margin 43.8 % 28.6 % +1,520 bps
recorded at market pricing

BT e [ em——— operating income $30 S11 +173 %

shifted to fiscal Q4 EBITDA $33 $15 +120 %
growing FX headwind

EBITDA margin 452 % 30.6 % +1,460 bps

P -

Q3 FY22 year-over-year sales (HSD/MSD/LSD = high, mid or low single-digit %. DD = double-digit %)

1 All figures are presented on an adjusted basis except Sales. Appendix B reconciles adjusted amounts to amounts reported under GAAP, V

including reconciliations of net income to EBITDA and adjusted EBITDA, operating income to adjusted operating income. [N j Ashland

always solving
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balance sheet

strong financial position with increased flexibility

completed share repurchase and new authorization
o $650 million of share repurchases (~6.75 million shares) since August 2021
o approved new evergreen $500 million share repurchase authorization

strong balance sheet!

o cash and liquidity available of ~$1.4 billion
o net debt? of ~$700 million
o net leverage3 of ~1.1x

other long-term capital allocation priorities
o $150 — $200 million growth capital investment over next 3 years
o increased flexibility to pursue future M&A strategy

enhanced balance sheet strength and flexibility

1 Al figures as of June 30, 2022.
2 Net debt = total debt less cash.
3 Net leverage = net debt / last-twelve-month Adjusted EBITDA. e/

\07) Ashland

always solving
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progress

(o NP (o N o (o)
operating resilience

disciplined pricing in an
inflationary environment

improved mix management with
widespread capacity constraints

improved planning despite
challenging supply-chain issues

16

strategic focus

margin expansion and free cash
flow conversion

refining innovation portfolio
management process

advance M&A strategy and
opportunity portfolio

innovation & growth

strong growth in new product
introductions

alignment with markets and
customer drivers

technology differentiation

strengthening innovation
portfolio management

N \ \

capital allocation

expanding cellulosic capacity

production capabilities beyond
North America and Europe

robust 3-year growth capital plan
underway

N \ \

@Co? Ashland
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priorities

P ¢
il = &

profltable growth

margin expansion enhanced FCF
rebalanced our innovation portfolio - accelerate innovation growth o )
- consumer-market focus - value pricing - PrlOI’ItIZG organilc grow.th CAF?E.X
- intensifying ESG initiatives ~ miximprovement - |mprov'ed worl.<|ng capital efficiency
- bolt-on M&A L - strategically aligned M&A
- productivity

- efficient balance sheet
- continued rewarding shareholders

ESG is integral to our future

embedded in our strategy and operating plans;
intense commitment to environment, social and governance (ESG) as a growth driver

e/ ™
B \07) Ashland
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ESG update

environment, social, governance (ESG) Report will publish in Q4

achieved FSC Certification for cellulose-based materials

Science Based Targets (SBTi)

. identified and strengthened Scope 1, 2, and 3 emissions reporting process in
baseline year (2020)

*  currently setting targets

enterprise risk management (ERM) and ESG alignment

ensuring ESG material topics are identified and reflected in KPls, evaluated in risk
register

renewable energy evaluation (US and EU)
. identifying and costing of renewable energy options in key operating regions

increased internal communication by incorporating ESG goals into lean
manufacturing systems, business unit operating dashboards

18

@ ShLiomment GLEALS
1 Fovery nowettaene. || 4 Enucaon EauAlTy

TRl

CLEAN WATER | A EAND DECENT WORK AND INDUSTRY, INNGVATION 10 REDUCED
AND SANITATION I 6! ECONOMIC GROWTH AND INFRASTRUCTURE INEQUALITIES

RESPONSIBLE
CONSUMPTION

1 R commnies s‘ ',‘ .I.HE GI.OB AI. GO Al.s ANDPRODUGTION

“ ‘% For Sustainable Development

13 CLIMATE 16 PEACE AND JUSTICE 17 PARTNERSHIPS
ACTION WATER STRONGINSTITUTIONS FORTHE GOALS
2
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Increased innovation speed & impact

# of new products
launched
I ==
— — _——
FY20 FY21 FY22

EQ]l mQ2 mQ3 EQ4

year 5 revenue potential
($MM)

FY20 FY21 FY22
EQl "Q2 mQ3 EQ4

19

record number of new product introductions
99% of FY22 launches focused on growth

88% of the launches FY22 year-to-date are highly
sustainable

disciplined innovation process (project and portfolio
management)

business unit ownership of strategy and innovation
priorities

corporate oversight of portfolio and investments

3(@7) Ashland
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conscious to cutting-edge innovations

recent industry awards

strategic innovation portfolio shift to higher impact new technologies with strong ESG value

. Ringier Technology innovation awards — China
E aquaflow™ ECO-300 rheology modifier
- < sustainable innovation for the coatings industry

phyteq™ raspberry n multifunctional
* 100 percent natural ingredient for personal care

b santalwood™ biofunctional
*  biofunctional developed using artificial intelligence (Al) for
personal care

natrathix ™ bio cellulose
*  bronze award for best functional ingredient in-cosmetics global

best functional ingredient, in-cosmetics Korea

antaron™ soja glyceride

* novel nature-derived, biodegradable water resistance film former and
SPF booster for sun care and color cosmetics

styleze™ es-1 polymer

2« nature-derived polymer for voluminous style for bouncy, defined

waves, and curls; awarded by Henkel

., euxyl™ ECO 910 preservative (2021)
| * answers the “clean beauty” trend

natriance™ biofunctional (2021)
*  novel “texture + efficacy” provides rapid moisture to skin
*  reduces the depth of wrinkles and fine lines

optiphen™ GP preservative (2021) -

readily biodegradable preservative b?AShla,ndm
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recognized risk but unpredictable impact

potential impact

o supply risk across value chain

recognized risks

__________________________________

o globalization on impacts
o COVID lockdowns

o reduced demand

o recession / stagflation o cost inflation

when,
o supply-chain reliability where,

and
how much?

@Cf Ashland

always solving
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unique portfolio with resilient growth drivers

O
resilient end markets with incremental profitable growth lower exposure to petrochemical-
demonstrated demand stability opportunities (independent of based volatility (inflation drivers)
(even in recessions) recessions)
sales! (USS million, constant currency basis) Ashland Investor Day, NOVemb-er 2021 ‘ - COGS drivers
. ) aging population healthy lifestyle
2008-09 recession COVID-19 pandemic ﬁ life o arow qud_elsh!%poslll:_nin OdSD .
Wy scicnces - leverage porteto mion
o Depreciation
o Labor + 3rd Party
clean beauty and ESG Services
Q personal coplalze on consumer-diven megatrends
care L Diiret o meket eading iofuncionae Geograpicaly Natural and Non-
« brau'gren our natural, nature-derived ond blodegradable Enfrth/P-e":Chem
- portiolio ntensive Raw
7 rising middle class Msteral
™ ) o dive geofu:mc ;:I;:m'h ol‘ ourur'?;leukl;gv Ir;)lncrl\ls? f"e'::fz hae"r:
OGS e eament e ves e
L, .
o cellulose / natural raw-materials
- L~ o  favorable megatrends o U.S.natural gas )
- o Innovation o  fragmented basket of other raw materials
o ESG focus o energy and transportation
o geographic diversity
o

bolt-on M&A strategy

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

23 always solving

1 FY2022 = 9 months annualized. Personal Care results excludes Pharmachem and Schulke & Mayr acquisitions and purchase-for-resale (PFR) exits.



European exposure to energy rationing

Ashland’s presence

O

24

annual sales into Europe represent
approximately 30% of total Ashland sales
(~$700 million)

global annual sales from Ashland’s European
production facilities of ~$500 million

3 major plants located in Netherlands,
Belgium and France

4 regional facilities located in UK, France
and Ireland

potential risks

o energy rationing in Germany / Europe could impact
regional production for Ashland, suppliers and customers

o product shortages in Europe could impact supply demand
balances in other regions of the world

o targeted risk assessments are being performed to build
contingency plans for the coming months and quarters

Cul )
focused risk mitigation actions \f%ﬁl}lﬁﬂg



outlook

full-year guidance recently increased

forward looking insights

@]

25

robust demand
. strong order book

. low inventory levels
pricing to address cost inflation

no changes to underlying operating performance

raw-material availability challenging but
improving

some improvement in trucking availability and
cost

inflation, Russia / Ukraine war and China
lockdowns - high level of uncertainty/difficult to
forecast; room for upside/downside potential

investing to support profitable growth

risks

(¢]

impact of Russia / Ukraine war in European
energy availability

rising global energy costs
general cost inflation

strengthening US dollar leading to FX
headwinds

reliability / cost of ocean freight
energy cost and availability in Europe
global recession concerns

China lockdowns

sales
$2.35 —$2.40 billion

adjusted EBITDA
$580 — $590 million

agile, disciplined,
focused on what
we can control

@(f Ashland
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Ashland

focused additives and specialty ingredients company

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

o

flexible, agile

strong technology, commercial and

O consistent execution operations capabilities

global infrastructure
o solid growth
compelling growth platforms with scale and
sustainable competitive advantage

O high margins
strong financial performance and
cash flow generation

o strong free cash flow experienced management team with
proven track record and execution discipline

ESG is embedded in our strategy and operating plans

LK K KA K

efo? Ashland

always solving
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appendix A: adjusted results
summary and balance sheet
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adjusted results summary

—
(SUS in millions, except percentages and per share data)
sales $644 $543
gross profit $240 $175

gross profit margin 373% 322%
SG&A / R&D costs / intangible amort. $127 $110
operating income $114 $66
depreciation & amortization S61 $63
EBITDA S174 $129

EBITDA margin 27.0% 23.8%
net interest and other expense S11 S16
effective tax rate 16 % 16 % _
income from continuing operations $85 $42
income from continuing operations (excluding intangible amortization) $104 S60
diluted share count (million shares) 55 62
EPS (excluding intangible amortization) $1.89 $0.98

1 All figures are presented on an adjusted basis except Sales and Diluted share count (million shares). Appendix B reconciles adjusted amounts fo amounts reported under GAAP,
including reconciliations of netincome to EBITDA and adjusted EBITDA, operating income to adjusted operating income, income from continuing operations to adjusted e/

income from continuing operations, diluted earnings per share to adjusted diluted earnings per share and adjusted diluted earnings per share, excluding amortization expense. ?Ashlandm

always solving
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Q3 business unit consolidation

S : : : 0 : intercompany unallocated
in millions, ex rcen life sciences ersonal care specialty additives Intermediates D
(sus S tageS) - . . AT B Gl

gross profit - - $240
EBITDA - ($29) $174

1 Al figures are presented on an adjusted basis except Sales. Appendix B reconciles adjusted amounts to amounts reported under GAAP, including reconciliations of net income to EBITDA and adjusted
EBITDA, operating income to adjusted operating income, income from continuing operations to adjusted income from continuing operations and diluted earnings per share to adjusted diluted earnings per
share.

2 Intercompany sales from intermediates to all other segments recorded at market pricing and are eliminated in consolidation.

3 Unallocated and other includes legacy costs plus corporate governance (finance, legal, executive, etc.).

G(o?Ashland“

always solving
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liquidity and net debt

( in millio expiration interest rate LS S&P rating e,
balance

revolver and A/R facilities availability

US A/R sales program?

debt

3.375% notes Sept. 2031 3.375%

European A/R securitization July 2023 CP+70

6.50% junior subordinated notes Jun. 2029 6.500%

total debt Bal/stable BB+/stable $1,302

net debt $673

1 Total liquidity of $1,373 million from all sources.
2 Includes $15 million of debt issuance cost discounts as of June 30, 2022.

32
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appendix B: non-GAAP
reconciliation?

Although Ashland provides forward looking guidance for adjusted EBITDA in this presentation, Ashland is not reaffirming or providing forward-looking guidance for U.S. GAAP reported
financial measures or a reconciliation of forward-looking non-GAAP financial measures to the most directly comparable U.S. GAAP measure because it is unable to predict with
reasonable certainty the ultimate outcome of certain significant items without unreasonable effort.

\07) Ashland

always solving
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Ashland Global Holdings Inc. and Consolidated Subsidiaries

Reconciliation of Non-GAAP Data
for 12 Months Ended June 30, 2022

($ millions, except percentages)

sales' Q3 22 Q222 Q122 Q4 21 Total Q3 21
Life Sciences $ 228 $ 204 $ 170 $ 189 $ 791 $ 193
Personal Care 172 172 147 183 674 147
Specialty Additives 194 182 156 181 713 169
Intermediates 73 66 53 60 252 49
Less: Intercompany Eliminations (23) (20) (14) (22) (79) (15)
Total $ 644 $ 604 $ 512 $ 591 $ 2351 $ 543
Adjusted
EBITDA
Adjusted EBITDA' Q322 Q222 Q122 Q4 21 Total Margin Q321
Life Sciences $ 67 % 58 $ 36 $ 48 $ 209 26.4% $ 53
Personal Care 46 49 36 51 182 27.0% 39
Specialty Additives 57 48 38 47 190 26.6% 39
Intermediates 33 30 19 21 103 40.9% 15
Unallocated (29) (22) (23) (18) (92) (17)
Total $ 174 % 163 $ 106 $ 149 $ 592 25.2% $ 129
TJ) Ashland
34 ! Quarterly totals may not add to annual amounts due to rounding. Calculation of adjusted EBITDA for each period O|W0y5 solving

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



Ashland Global Holdings Inc. and Consolidated Subsidiaries
Segment Components of Key Items for Applicable

lncome Statement Captions
for 3 Months Ended June 30, 2022

Three Months Ended June 30, 2022

($ millions) Personal Secialty Intermediate  Unallocated
Life Sciences Care Additives S & Other Total

OPERATING INCOME (LOSS)
Operating key items:

Environmental reserve adjustments $ -8 - % 1 $ -8 35 $ (36)

Restructuring, separation and other costs - - - - (1) (1)
All other operating income (loss) 51 25 36 30 (28) 114
Operating income (loss) 51 25 35 30 (64) 7
NETINTERESTAND OTHER EXPENSE

Key items 48 48

All other net interest and other expense 11 11

59 59

OTHER NETPERIODIC BENEATLOSS

Key items (1) (1)
NETINCOME ON ACQUISITONS AND DIVESTTURES

Key items 35 35
INCOME TAX EXPENSE (BENERT)

Tax effect of key items @ (16) (16)

Tax specific key items® - -

All otherincome tax expense 17 17

1 1

INCOME (LOSS) FROM CONTINUING OPERATIONS $ 51 $ 25 3 35 3 30 $ (90) $ 51

°Cf Ashland
o Representsthe taxeffect of the key itemsthat are previoudy id entified above. %

@ Representskey itemsresulting from tax specific financialtransactions taxlaw changesorother mattersthat fall within the definition of tax specific key items See Table 7 for OlWGYS solving
additionalinformation.



Ashland Global Holdings Inc. and Consolidated Subsidiaries
Segment Components of Key Items for Applicable

Income Statement Captions

for 3 Months Ended June 30, 2021

(S millions)

OPERATING INCOME (LOSS)

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

All other operating income (loss)

Operating income (loss)

NETINTERESTAND OTHER EXPENSE
Key items
All other net interest and other expense

NETINCOME ON ACQUISITONS AND DIVESTTURES
Key items

INCOME TAX EXPENSE (BENEAT)
Tax effect of key items®
Tax specific key items®
All otherincome tax expense (benefit)

INCOME (LOSS) FROM CONTINUING OPERATIONS

o Representsthe taxeffect of the key itemsthat are previoudy id entified above.
@ Representskey itemsresulting from tax specific financialtransactions taxlaw changesorother mattersthat fall within the definition of tax specific key items See Table 7 for

36

additionalinformation.

Three Months Ended June 30, 2021

Personal Secialty Intermediate Unallocated
Life Siences Care Additives S & Other Total
$ -3 -3 -3 -8 2 8 2
- (@) - - - 2
- - (3 - (18) (21)
37 18 18 11 (18) 66
37 16 15 11 (34) 45
(15) (15)
16 16
1 1
2 2
(€] (€]
(33) (33)
8 8
(26) (26)
$ 37 $ 16 $ 15 8 11 8 (7 3

- ‘ff Ashland
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Ashland Global Holdings Inc. and Consolidated Subsidiaries
Reconciliation of Non-GAAP Data — Free Cash Flow and

Adjusted Operating Income
for the 3 and 9 Months Ended June 30, 2022

o— Three monthsended Nine monthsended
(S millions) June 30 June 30
Free cash flows 2022 2021 2022 2021
Total cash flowsprovided by operating activitiesfrom
continuing operations $ a7n $ 195  $ 14 $ 314
Adjustments:
Additionsto property, plant and equipment (29) (22) (67) (74)
Free cash flows $ (46) $ 173 $ (53) $ 240
Cash (inflows) outflows from U.S Accounts Receivable SalesProgram ® 47 (76) 42 (76)
Restructuring-related payments @ 4 6 9 35
Environmental and related litigation payments © 8 9 36 29
Ongoing free cash flow $ 13 $ 112 $ 34 $ 228
Adjusted EBITDA @ $ 174 $ 129 $ 443 $ 346
Ongoing free cash flow conversion © 7% 87% 8% 66%

' Represents activity associated with the U.S AccountsReceivable SalesProgram impacting each period presented.

@ Restructuring paymentsincurred during each period presented.

©® Representscash outflowsassociated with environmental and related litigation payments which will be reimbursed
by the Environmental trust.

“ see Adjusted EBITDA reconciliation.

® Ongoing free cash flow divided by Adjusted EBITDA

Three monthsended Nine monthsended
June 30 June 30
Adjusted operating income 2022 2021 2022 2021
Operating income (loss) (asreported) $ 77 $ 45 3% 212 $ 111

Key items, before tax:
Restructuring, separation and other costs 1 2 3 10 f‘/? -
. . \ -
Environmental reserve adjustments 36 21 46 34 AShla,nd
37 Inventory adjustments - 2 E) always solving

Capital project impairment R
Adjusted operating income (non-GAAP) $ 114 $ 66 $ 261 $ 166




Ashland Global Holdings Inc.

Reconciliation of Non-GAAP Data — Adjusted EBITDA
for 3 Months Ended June 30, 2022

($ millions)
Three monthsended
June 30
Adjusted EBITDA - Ashland Global HoldingsInc. 2022 2021
Net income $ 36 $ 80
Income tax expense (benefit) 1 (26)
Net interest and other expense 59 1
Depreciation and amortization 61 63
EBITDA 157 118
Income (loss) from discontinued operations(net of taxes) 15 (8)
Net income on acquistionsand divegtitureskey items (see pages 35 & 36) (35) (2)
Operating key items (see pages 35 & 36) 37 21
Adjusted EBITDA $ 174  $ 129
‘ff Ashland
38 always solving



Ashland Global Holdings Inc.

Reconciliation of Non-GAAP Data — Adjusted EBITDA
for 3 Months Ended June 30, 2022

($ millions) Three months
June 30
2022 2021
Adjusted EBITDA - Life Siences
Operating income $ 51 % 37
Add:
Depreciation and amortization 16 16
Operating key items (see pages 35 and 36) - -
Adjusted EBITDA $ 67 $ 53

Adjusted EBITDA - Personal Care

Operating income $ 25 $ 16
Add:
Depreciation and amortization 21 21
Operating key items(see pages35 and 36) - 2
Adjusted EBITDA $ 46 $ 39
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Specialties Additives and Intermediates

Reconciliation of Non-GAAP Data — Adjusted EBITDA
for 3 Months Ended June 30, 2022

($ millions) Three months
June 30
2022 2021
Adjusted EBITDA - Secialty Additives
Operating income $ 35 3% 15
Add:
Depreciation and amortization 21 21
Operating key items (see pages 35 and 36) 1 3
Adjusted EBITDA $ 57 $ 39

Adjusted EBITDA - Intermediates

Operating income $ 30 % 11
Add:
Depreciation and amortization 3 4
Operating key items (see pages 35 and 36) - -
Adjusted EBITDA $ 33 $ 15
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Ashland Global Holdings Inc. and Consolidated Subsidiaries
Reconciliation of Non-GAAP Data — Adjusted Income from
Conftinuing Operations

fakda@s3 and 9 Months Ended June 30, 2022 and 2021 Three monthsended  Nine months ended
($ millions) June 30 June 30
2022 2021 2022 2021
Income from continuing operations (asreported) $ 51 % 2 % 121 $ 139
Key items, before tax:
Restructuring, separation and other costs 1 (2 3 10
Unrealized (gain) losson securities 48 (15) 72 (26)
Inventory adjustment - 2 - 2
Environmental reserve adjustments 36 21 46 34
Gain on acquisitionsand divestitures (35) (2) (42) (11)
Impairments - - - 9
Key items, before tax 50 4 79 18
Tax effect of key items @ (16) (1) (22) (3)
Key items, after tax 34 3 57 15
Tax specific key items:
Restructuring and separation activity - - 10 (13)
Valuation allowance - - 4) -
Uncertain tax positions - (33) - (39)
Tax specific key items @ - (33) 6 (52)
Total key items 34 (30) 63 (37)
Adjusted income from continuing operations (non-GAAP) $ 85 $ 42 3 184  $ 102
Amorttization expense adjustment (net of tax) © 19 18 57 53
Adjusted income from continuing operations (non-GAAP) excluding intangibles amortization expense $ 104  $ 60 $ 241 $ 155

@ Representsthe tax effect of the key itemsthat are previoudly identified above.
@ Representskey itemsresulting from tax specific financialtransactions, taxlaw changesorother mattersthat fall within the definition of tax specific key items.
These tax specific key itemsincluded the following:
Restructuring and separation activity: Includesthe impact from company-wide restructuring activities. These adjustmentsrelated to varioustaximpacts W A hl dm
including state tax cods, foreign tax costsand othertaxaccount adjustments. S a:n
41 - Uncertain tax postions: Includesthe impact from settlement of certain tax postionswith varioustax authorities.
@ Amortization expense adjustment (net of tax) tax rateswere 20% for the three and nine monthsended June 30, 2022 and 21%for the three and six months
ended June 30, 2021.
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Ashland Global Holdings Inc. and Consolidated Subsidiaries

Reconciliation of Non-GAAP Data — Adjusted Diluted EPS from

Conftfinuing Operations
for the 3 and 9 Months Ended June 30, 2022 and 2021

(— Three monthsended  Nine monthsended

June 30 June 30
2022 2021 2022 2021

Diluted EPSfrom continuing operations (as reported) $ 093 $ 117 $ 212 $ 227
Key items, before tax:

Restructuring, separation and other costs 0.02 (0.04) 0.06 0.16

Unrealized (gain) losson securities 0.87 (0.24) 1.26 (0.42)

Inventory adjustment - 0.03 - 0.03

Environmental reserve adjustments 0.65 0.33 0.81 0.54

Gain on acquistionsand divestitures (0.63) (0.03) (0.73) (0.17)

Impairments - - - 0.16
Key items, before tax 0.91 0.05 1.40 0.30
Tax effect of key items® (0.29) (0.02) (0.39) (0.05)
Key items, after tax 0.62 0.03 1.01 0.25
Tax specific key items:

Restructuring and separation activity - - 0.18 (0.22)

Valuation allowance - - (0.07) -

Uncertain tax postions - (0.52) - (0.63)
Tax specific key items @ - (0.52) 0.11 (0.85)
Total key items 0.62 (0.49) 1.12 (0.60)
Adjusted diluted EPS from continuing operations (non-GAAP) $ 155 $ 068 $ 324 $ 167
Amottization expense adjustment (net of tax) @ 0.34 0.30 1.00 0.85
Adjusted diluted EPSfrom continuing operations (non-GAAP) excluding intangibles amortization expense $ 189 $ 098 $ 424 $ 252

@ Representsthe tax effect of the key itemsthat are previously identified above.
@ Representskey itemsresulting from tax specific financial transactions, tax law changesor other mattersthat fall within the definition of tax specific
key items. These tax specific key itemsincluded the following: @/ -
- Restructuring and separation activity: Includesthe impact from company-wide restructuring activities. These adjustmentsrelated to varioustax Ashland
impactsincluding state tax costs, foreign tax costsand othertax account adjustments. \e .
42 - Uncerain tax postions Includesthe impact from settlement of certain tax postionswith varioustax authorities. always solving
Amortization expense adjustment (net of tax) tax rates were 20% for the three and six months ended June 30, 2022 and 21% for the three and si»
monthsended June 30, 2021.
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