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Item 5.  Other Events 

- ------   ------------ 

 

     In  April  2003,   APAC-Missouri,   Inc.,  an  indirect   wholly-owned 

subsidiary  of Ashland Inc., received a subpoena  from the U.S.  Department 

of  Justice,  Antitrust  Division ("USDOJ") in  a federal  grand  jury 

investigation involving Missouri  Department  of  Transportation road building 

projects.  On June 14, 2004,  APAC-Missouri, Inc. and one APAC-Missouri, Inc. 

employee each  received  a  target  letter  from  the  USDOJ.  It appears that 

the target letter focuses on a single project bid by APAC-Missouri, Inc. in 

2000 with  revenues less than $8 million. The USDOJ investigation is continuing. 
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