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*This Annual Report includes certain non-GAAP measures. Such 
measurements are not prepared in accordance with U.S. GAAP and 
should not be construed as an alternative to reported results determined 
in accordance with U.S. GAAP. Management believes the use of such non-
GAAP measures assists investors in understanding the ongoing operating 
performance of the company and its segments. The non-GAAP information 
provided may not be consistent with the methodologies used by other 
companies. All non-GAAP amounts have been reconciled with reported 
U.S. GAAP results, which are included in the “Management’s Discussion 
and Analysis of Financial Condition and Results of Operations” section of 
this Annual Report.

This Annual Report 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. These forward-looking 
statements are not historical facts and generally are identified by words such 
as “anticipates,” “believes,” “estimates,” “expects,” “is likely,” “predicts,” 
“projects,” “forecasts,” “may,” “will,” “should,” and “intends” and the negative 
of these words or other comparable terminology. Although Ashland believes 
that its expectations are based on reasonable assumptions, such expectations 
are subject to risks and uncertainties that are difficult to predict and may be 
beyond Ashland’s control.  Please see “Item 1A. Risk Factors” and “Use of 
estimates, risks and uncertainties” in Note A of Notes to Consolidated Financial 
Statements in this Annual Report. Unless legally required, Ashland undertakes 
no obligation to update any forward-looking statements made in this Annual 
Report, whether as a result of new information, future events or otherwise.
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sales of $2.2 billion down 8 percent

adjusted  
EBITDA of  

$459 million  
down 22%

adjusted  
EBIT of  

$216 million  
down roughly  

38%

adjusted  
EBITDA margin  

of 20.9%  
down 380 basis 

points

adjusted  
EBIT margin  

9.9%   
down from  

14.6%

adjusted EPS (excluding intangible 
amortization)  

of $4.07 down 29%

FCF $124 million up from $80 million  
driven by favorable  

working capital offset by higher 
capital expenditures

2023 highlights*

strategic priorities

execute 
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technology capacity

exit select product /  
business lines

innovate
existing technology  

platforms

new technology  
platforms

globalize 

high-value product  
segments  

in key geographies

expand big3  
in Asia

acquire 

drug delivery 
technologies

natural & biotech 
technologies

high-value additives

organic growth focus bolt-on growth

sustainably shape and grow
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Dear Shareholders,

Fiscal 2023 was a difficult year. 

Consumer demand in the global end markets 
we serve remained resilient yet the additives and 
ingredients sector in which we operate faced 
extraordinary challenges. Prolonged customer 
inventory destocking impacted our full-year 
results leading to a decline in volume, sales and a 
decrease in earnings. Forward visibility during the 
year was clouded by market fluctuations, economic 
volatility, geopolitical conflict and more.

Despite these dynamics, the Ashland team 
successfully maintained discipline. We proactively 
took actions to manage aspects of the business we 
could control, strengthened our balance sheet and 
managed margins. While challenging, uncertainty 
has not shaken our resolve to responsibly solve for a 
better world™. 

Reflecting on the demanding environment, I 
am extending my gratitude to our employees, 
customers, suppliers and investors for their 
unwavering support and collaboration. 

Ashland’s long-term growth prospects remain 
exciting and impactful. Our strong leadership 
positions in key technology segments are bolstered 
by exceptional geographic reach and expertise 
in virtually every region of the world. Our refined 
portfolio focuses on leading technology and market 
positions that can be extended and globalized, 
and the fundamentals of our core businesses 
(pharmaceutical, personal care, and coatings), 
remain strong. Our strategy to invest in these highly 

“Ashland’s long-term  
growth prospects remain 

exciting and impactful. Much of 
our portfolio consists of leading 

technology and market 
positions that can be extended 

and globalized.”

a note from our  
Chair and CEO



profitable segments positions us well as a critical driver  
of our customers’ ability to differentiate themselves in  
the global marketplace and for our long-term success. 

At the heart of our growth engine is the company’s 
innovation strategy and robust innovation pipeline.  
In 2023, we introduced several new, scalable 
technologies that will expand our toolbox and enhance 
our organic growth potential. In addition, we are 
de-risking our innovation growth through prudent 
capital management and accelerated time to market 
by repurposing existing assets to commercialize 
new technologies and accelerate growth across 
pharmaceutical, personal care and coatings markets.  
Our commitment to flawless execution, including 
disciplined portfolio management and capital 
allocation, provides a stable foundation upon which to 
scale these breakthroughs. 

As we look ahead to fiscal year 2024, we acknowledge 
the continued challenges and opportunities that lie 
before us.

Visibility remains limited driven by uncertainty 
surrounding the normalization of customer inventory 
levels and demand, continued concerns about a  
global recession or economic slowdown and the  
impact of ongoing geopolitical conflict.

Despite these headwinds, we are building resilience  
by leveraging core strengths: retaining operating 
discipline, focusing on margin management,  
leveraging productivity to improve manufacturing  
costs and driving innovation across both existing 
technologies and via our new platforms.

Our customer-focused approach remains steadfast as 
we continue engaging and empowering our teams to 
drive decision-making deeper into the geographies 
and markets we serve and proactively taking actions to 
maximize performance across multiple scenarios. These 
actions include initiating a divestiture process for the 
nutraceuticals business, optimizing and consolidating 
our carboxymethyl cellulose (CMC) and methyl cellulose 
(MC) industrial businesses and optimizing our global 

hydroxyethyl cellulose (HEC) manufacturing network for 
greater efficiency. We will have more to report on these 
actions later in the fiscal year.

Regarding our outlook for 2024, while experts in the 
specialty materials industry anticipate a modest 
recovery, Ashland remains committed to sustainably 
shaping and growing our businesses across the 
globe. We are taking actions to maximize near term 
performance, while not losing sight of exciting future 
growth opportunities including  actively investing and 
adding resources to drive our higher value, “globalize 
and innovate” strategy.  We are aggressively investing 
while maintaining capital allocation discipline, funding 
organic growth, developing plans to repurpose assets to 
support other long-term growth initiatives, and pursuing 
value-accretive bolt-on acquisitions.

Our priorities are clear: flawless execution of our plan by 
expanding our leading technology capacity, globalizing 
our reach, and embracing innovation. 

In closing, we appreciate your continued support and 
trust in our journey. Our resolve to make a positive  
impact on the world is stronger than ever. Together, 
we will overcome obstacles and responsibly solve for a 
brighter future.

Sincerely,  

Guillermo Novo   
Chair and Chief Executive Officer   
Ashland
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new technology platforms 
In 2023 Ashland announced a broad portfolio of new, 
scalable technology platforms that align to the  
company’s core pharmaceutical, personal care and 
coatings businesses and extend to secondary markets 
in ways that will help consumer-products manufacturers 
differentiate, expand and extend their product portfolios  
for organic growth.

Many of Ashland’s technologies are new to the world and 
intellectual property protected, a one/two combination  
that often heralds true differentiation. 

Leveraging our purpose to drive humanity forward and 
responsibly solve for a better world, Ashland has put 
the power of our people and products in the hands of 
customers, cultures and consumers the world over — and 
our new technology innovations offer a rare opportunity 

to actually ‘tune’ formulations, so they do exactly what 
customers need them to — that means more choices for 
them, and for consumers in life sciences, personal care, 
specialty additives and more.

The new platforms are some of the company’s most  
dynamic responses to global megatrends and ever-changing 
regulatory landscapes, capable of delivering responsible 
solutions that help transform entire product categories.

The innovative processes are producing no  
solid waste1 and unlocking opportunities where 
manufacturing can use less energy; where natural,  
nature-derived, biodegradable ingredients are sustainably 
harvested and upcycled; and where water replaces solvents, 
and solids replace water with scope and scale across 
multiple markets for maximum impact.



technology platform highlights

learn more at  
ashland.com/platforms
1. As defined by the US EPA in 40 CFR part 261

2. Has attained a sufficient level of biodegradation that meets 
the requirements for ‘ready’ or ‘inherent’ according to OECD or 
related methods such as, 301, 302, or 306. Or product has been 
assessed as being biodegradable based on a read-across to a 
chemical with similar structure or the product components have 
been analyzed for biodegradation potential.

3. Meets ISO 16128-2:2017 50% - 99% natural origin content 
standard

4. Natural, nature-derived, biodegradable, or sustainable-in-use

5. All raw materials are fully utilized in the creation of the product.

6. According to the EU ECHA definition of microplastics

7. According to ISO 11890-2

transformed vegetable oils super wetting agents bioresorbable polymers

unique, new to the world 
patent protected  

sustainable solution4

innovative process:  
100 percent yield5

no catalyst, solvent nor waste
nature-derived3, biodegradable2

non-microplastic6, non-GMO
vegan

markets: personal care,  
coatings, pharma, and more 

secondary markets

scalable, multiple applications
reduced dosing frequency 

tunable and targeted
controlled, sustained drug release 

and local delivery
improved patient compliance and 

treatment outcomes
markets: regenerative medicine 

for dermal fillers, long-acting 
injectables for chronic disease, 
animal health, advanced drug 

delivery for improved mRNA 
delivery, medical devices,  

sutures, screws

new-to-the-world, high-performing, 
nature-derived suspending 

polymer
clear replacement for synthetic 

suspending agents
sustainable solution

nature-derived
non-microplastic

superior heat stability
desirable skin feel and texture

markets: personal care,  
coatings, pharma, and more 

secondary markets

precise control of composition
patent protected 

easy to adjust ratio (‘tunable’)
innovative process:  
100 percent yield5

no catalyst, no solvent, nor waste
biodegradable

differentiated, superior performance
silicone-free, zero VOC7, non-ionic

sustainable solution4

markets: coatings,  
pharma, personal care and more 

secondary markets

pH neutralizer

superior additive
patent-protected

high efficiency
low VOC7 for improved  

sustainability profile
innovative process:  
100 percent yield5

no catalyst, no solvent, nor waste
easy to adjust composition 

(‘tunable’)
markets: personal care,  

coatings, pharma, and more 
secondary markets

multifunctional starch
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life 
sciences

Ashland has a broad range of oral solid dose excipients. We’re increasing our investment and accelerating 
participation in injectables to expand into biologics. Our high-performing products are used in branded, generic and 
over-the-counter pharmaceutical products all over the world.

Our oral solid dosage and liquid dosage ingredients include controlled release agents, coatings, disintegrants, binders 
and rheology modifiers. Our expanding list of injectable excipient ingredients includes solubilizers, stabilizers, drug 
carriers, and other polymers used in long-acting formulations.

As the pharmaceutical industry moves towards new methods of manufacturing, Ashland is innovating to respond to 
evolving needs.

new  
bioresorbable 

polymers platform  
first launched in  

life sciences
viatel™ biorsorbable polymers



2023 innovations

viatel™ ultrapure bioresorbable polymers  
from the new bioresorbable polymers platform 
extremely low in residual acid-based monomer content, delivers improved 
stability for sensitive drug compounds and enhanced controlled release 
performance in long acting injectables and implants as the bioresorbable 
injectable depot, implant or other device safely breaks down over time in  
the human body 

polyplasdone™ plus co-processed  multifunctional disintegrant  
with glidant and lubricant enables elimination of time and energy intensive 
manufacturing steps, while delivering improved tablet hardness and 
consistent, high-quality pharmaceuticals in any process

klucel™ xtend hydroxypropyl cellulose  
extended-release matrix-former delivers unsurpassed process versatility 
and release profile efficiency. Matching the release profile of widely 
used hypromellose controlled release formulations at half the polymer 
concentration, enabling the possibility of smaller pills or higher dosages,  
more tablets per batch, improved productivity and manufacturing efficiency

benecel™ hydroxypropyl methylcellulose pharmaceutical excipients  
offered in custom molecular weights helping circumvent polymer blending 
problems that can result in unpredictable drug release variability and 
reducing time for optimizing blend ratios and manufacturing

benecel™ xrf hydroxypropyl methylcellulose  
delivers robust controlled-release matrix tablets with consistent drug release, 
especially for high-speed tableting, enabling retention of tablet strength as 
tablet press speed increases
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From the inception and initial sketch of an idea, to sustainably sourced ingredients; from developments in our 
laboratories to the scaling at manufacturing sites; and from tradeshow runways to customers and consumers, 
Ashland brings an immersive experience to personal care, taking you on an innovations journey from crocus to 
coconuts, rosewood to raspberries, and more, with breakthrough solutions that solve some of the industry’s most 
complex challenges.

As customer desires reshape global megatrends and regulatory landscapes, and as responsible  
solutions transform entire product categories, in 2023 Ashland launched the sustainable innovations  
found on the next page. 

Whether our customers are interested in sustainable sourcing, naturally derived ingredients, or biodegradable 
solutions, Ashland is responsibly solving for a better world.

personal 
care

new  
transformed 

vegetable oils 
platform  

first launched in 
personal care

softhance™ mr  
conditioning agent

gantrez™ soja  
delivery system



2023 innovations
softhance™ mr conditioning agent  
from the new transformed vegetable oils platform
nature-derived, biodegradable conditioning agent with an excellent 
deposition profile from rinse-off hand, body and facial cleansers  
providing skin moisture retention and consumer-perceivable skin softness;  
high nature-derived content of 82 percent, vegan-suitable, non-GMO,  
and non-microplastic; cold processable enabling more energy  
efficient manufacturing 

gantrez™ soja delivery system for oral care 
from the new transformed vegetable oils platform 
nature-derived, biodegradable, water soluble delivery system;  
hydrophobic actives for superior toothpaste efficacy; retains actives for  
long-lasting benefits

hyalurotech™ sodium hyaluronate 
natural, COSMOS* validate sodium hyaluronate, produced by  
biotechnology for skin moisturization and regeneration

liftyl™ biofunctional  
premium rosewood extract visibly lifts and redefines facial contours; from 
latest ethno-genomic research in face sculpting; made with upcycled wood 
chips, supercritical CO2, and AI; creates a unique, patented, rosewood 
extract for seven face sculpting markers and skin needs in Caucasian and 
Asian skin

perfectyl™ biofunctional  
high-tech chamomile extract, made using zeta fraction™ technology, driven 
by AI; inspired by new aesthetic techniques used by GenZ and Millennials for 
relaxing facial lines; helps clarify and smoothen facial flaws; a multi-ethnic 
solution for Asian, Caucasian, and African complexions

phyteq™ raspberry one multifunctional   
innovative, all-in-one, liquid multifunctional blend enables easy formulation; 
designed for difficult-to-protect leave-on formulations like sunscreens and 
pigmented emulsions; provides extensive skin benefits (antioxidant and well-
aging properties); readily biodegradable ingredients; wide pH applicability

synthetic ethylhexylglycerin  
known and proven broad antimicrobial that allows customers to reduce 
annex V preservatives; globally approved booster and deo active with 
beneficial safety profile; excellent market reputation and wide applicability 
due to global approval and good formulation compatibility
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specialty 
additives

The architectural and industrial coatings markets vary significantly from region to region. 

With consumers’ desires shaping global trends and regulatory landscapes, paint and coatings manufacturers need 

partners who can help solve challenges that meet specific consumer needs in those local markets and often success 

depends on applying global solutions in uniquely local contexts. 

As a leading global supplier, Ashland puts the power of our people and practice in these local regions. Working 

with our customers, we provide water-based, low VOC additives and the formulation support they need to increase 

efficiencies and improve the sustainability of their products and processes without sacrificing performance.

new  
super-wetting  

agents platform  
first launched in  

coatings
easy-wet™ wetting agents



2023 innovations

easy-wet™ wetting agents 
from the new super wetting agents platform 
high-performing, silicone-free wetting agents delivering  
defect-free coverage for industrial substrates such as wood, metal,  
printing inks and plastic

aquaflow™ nls210 nonionic synthetic association thickeners 
rheology modifier designed to increase Stormer consistency and  
provide superior flow and leveling in waterborne paints and coatings 

culminal™ gap mhec 
highly-efficient additive used in sustainable composite tile adhesives  
in the cement industry, providing better strength development while  
reducing CO2  emissions

culminal™ m mhec 
highly-efficient additive used in sustainable composite tile adhesives  
in the cement industry, providing better strength development while  
reducing CO2  emissions

natrosol™ formulated rheology system  
unique liquid dispersion used to thicken latex paint; eliminates dusting  
and lumping associated with powder thickener material

nutrashield™ 200 pH nutralizing agent 
low-odor, stabilizing additive for easy incorporation and long-term pH stability 
in all types of latex emulsions, water-reducible paints and coatings; replaces 
ammonium hydroxide and other neutralizers; significant odor reduction in 
final paint formulation

strodex™ th-100c phosphate ester surfactants 
specialty surfactant helps disperse and stabilize pigments, enhancing color 
for water-based paints



ESG 
Ashland is committed to become a more sustainable 
company effectively managing our focused footprint of 
facilities and employee populations around the world in 
ways that mitigate climate impact and can improve the 
quality of life for people and planet.

When it comes to environment, social, and governance 
(ESG), Ashland is investing and delivering in ways that 
our customers and consumers demand and aligning our 
strategy to the United Nations Sustainable Development 
Goals (SDGs). By taking an environmentally conscious 
approach to business, the company has been able 
to align its own resources to support customers and 
consumers who demand transparency, equity, and a 

commitment to business practices that align  
both industries and individuals in support of people  
and planet. 

Whether it is rethinking coatings formulations to use less 
water, innovating pharmaceutical technologies to help 
make medicine more readily available, or finding new 
and dynamic ways to harvest and upcycle natural 
ingredients for personal care, Ashland understands 
that leadership means making a concerted decision to 
respond to stakeholders’ requirements for sustainable 
sourcing, operations and solutions and transparent 
information. Its science-based targets offer a concrete 
example of how to deliver credible, actionable strategies 

Ashland solver  
volunteer cleanup, USA

Ashland solver photo, 
Iceland

Ashland solver photo, 
Singapore

Ashland solver photo, India

Ashland solver photo, Mexico

Ashland solver photo,   
United Kingdom



that make a difference at the local, regional, and global levels, both inside 
and outside the company.

Ashland has published its 2022 Environment, Social and Governance (ESG) 
Report online, setting the stage for comprehensive Science Based Targets. 
The Report shows how our ESG practices and programs are reshaping 
innovation and delivering greater transparency across the company while 
forging deeper ties with communities, partners, suppliers, and customers.  
To view it, please visit ashland.com/esg2022.

Science Based Targets (SBT) were submitted January 30, 2023, and 
were validated in November 2023 with a baseline year of 2022 for target 
completion in 2032. The targets are a 4.2 percent linear year-over-year 
reduction in scope 1, 2, and 3 emissions with intensity targets for waste,  
water, energy. The absolute GHG targets are aligned with SBTi.

materiality assessment 
Our materiality assessment shows the positioning of our most material ESG 
topics, based on both internal and external significance. This is a portion of  
a larger assessment which includes many other ESG areas that are lower risk 
or limited impact to us in the next several years.

Learn more at ashland.com/materiality
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resources

biodegradable

by design

sustainable in-use

enhanced product sustainability

health and wellness benefits

promote social sustainability

e
nv

iro
nm

ent socia
l

governance

waste
 & hazardous

materials mgmt

en
vi

ro
nm

en
ta

l

fo
ot

pr
in

t

cl
im

a
te

 c
ha

ng
e

 ri
sk

s

an
d

 m
a

na
g

e
m

e
nt

community

 engagement

hum
a

n rig
hts

corporate
 b

eha
vio

r

ethical

governancestructures/mechanisms

and data security

custom
er privacy

responsible consumption 
and production

innovation and 
technology

employee health 
and safety

product and service  
safety and quality

transparency

business model 
resilience

product design and 
lifecycle management

inclusion & diversity, 
employee engagement

core
values

ESG innovations are aligned 
with the UN Sustainable 

Development Goals



  16

responsible solvers™ 
Putting the power of our people and products as 
close to our communities as possible is not just a good 
idea, it’s a competitive advantage for a company 
committed to solving some of the world’s most complex 
and intransigent issues. Responsible Solvers™ applies 
a local lens to global concerns like encouraging 
women and minorities to engage in STEM, building 
partnerships with local non-profits and offering paid 
co-ops and sponsorships to improve the quality of life for 
the communities where Ashland employees live, work 
and play; and finding effective and creative ways to 
protect and encourage the sustainable sourcing of raw 
materials for customers and consumers. 

Learn more at ashland.com/responsible-solvers

photo at left, Delaware 
STEM Educator Award 
winners, 2022

photo at right, young child 
in India on mother’s lap 

during STEM educational 
training for guar farming

photo at right, youth STEM students 
portraying their future careers at 

Ashland event



inclusion  
and diversity

Ashland’s purpose is to responsibly 
solve for a better world. We believe 
one powerful and necessary way 
to live that purpose is to proactively 
strengthen both the diversity of our 
workforce and the inclusiveness of  
our culture. 

our vision is to cultivate a diverse, safe, 
and inclusive environment where 
every employee is respected, valued 
and has an equal opportunity to 
develop, advance and be heard  

our mission is to attract, nurture, 
and sustain a global and inclusive 
workforce, where our differences  
drive innovative solutions and  
business outcomes

inclusion is about all of us; creating 
a culture that strives for equity and 
embraces, respects and values 
differences for all our people

diversity is about each of us,  
about the variety of unique 
experiences, qualities and 
characteristics we all possess

For more information, visit  
ashland.com/i&d

photo above, 
Ashland LATAM 
employees collecting 
clothes for the local 
community

photo above, 
Ashland clean-up 

event in India

photo below 
children of Ashland 
employees 2023 
Earth Day art 
contest
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board of directors

Guillermo Novo (b) 
Chair and CEO,  
Ashland Inc. 

Steven D. Bishop (2, 4) 
Former CEO, Proctor & Gamble,  
Consumer Health Care

Sanat Chattopadhyay (2, 3) 
Executive Vice President,  
Merck & Co.

Brendan M. Cummins (1, 4a) 
Former CEO,  
Ciba Specialty Chemicals 

Suzan F. Harrison (1, 3) 
Former President,  
Colgate-Palmolive, Global Oral Care

Dr. Jay V. Ihlenfeld (2, 3) 
Former Senior Vice President,  
3M Company 

Wetteny Joseph (1, 2) 
Chief Financial Officer, 
Zoetis, Inc.

Susan L. Main (1a, 3) 
Former Senior Vice President and  
Chief Financial Officer,  
Teledyne Technologies  
Incorporated 

Sergio Pedreiro (1, 4) 
Former COO, Revlon, former CFO, Coty, 
and Former CEO Estre Ambiental S.A.

Jerome A. Peribere (1, 3a) 
Former President and CEO,  
Sealed Air Corp.

Janice J. Teal, Ph.D. (2a, 4) 
Former Group Vice President  
and Chief Scientific Officer,  
Avon Products Inc.

*This Annual Report includes certain non-GAAP 
measures. Such measurements are not prepared 
in accordance with U.S. GAAP and should not 
be construed as an alternative to reported 
results determined in accordance with U.S. GAAP. 
Management believes the use of such non-GAAP 
measures assists investors in understanding the 
ongoing operating performance of the company 
and its segments. The non-GAAP information provided 
may not be consistent with the methodologies used 
by other companies. All non-GAAP amounts have 
been reconciled with reported U.S. GAAP results, 
which are included in the “Management’s Discussion 
and Analysis of Financial Condition and Results of 
Operations” section of this Annual Report. 

Forward-Looking Statements: This Annual Report 
includes forward-looking statements, as described in 
the enclosed Form 10-K.

committees

(1) Audit
(2) Environmental, Health,  

Safety and Quality
(3) Governance and Nominating
(4) Compensation

 a Committee chair
 b Officer/Director
 c Lead Independent Director

executive officers

Guillermo Novo 
Chair and CEO 

Eric N. Boni 
Vice President, Finance and  
Principal Accounting Officer

Karl Bostaph 
Senior Vice President,  
Operations

Min Chong 
Senior Vice President and General 
Manager, Personal Care and  
Specialty Additives

Eileen M. Drury 
Senior Vice President and  
Chief Human Resources Officer

Ashok Kalyana 
Senior Vice President and  
General Manager, Life Sciences  
and Intermediates

Robin E. Lampkin 
Senior Vice President,  
General Counsel and Secretary

James Minicucci 
Senior Vice President Strategy,  
M&A and Portfolio Management

Dr. Osama Musa 
Senior Vice President and  
Chief Technology Officer

J. Kevin Willis 
Senior Vice President and  
Chief Financial Officer

corporate governance

Ashland is governed, temporarily, by an 
11-member board of directors, 10 of whom 
are independent directors under New 
York Stock Exchange (NYSE) guidelines. 
The board conducted eight meetings in 
fiscal 2023. During fiscal 2023, the board 
operated the following committees, all of 
which consisted entirely of outside directors: 
Audit; Environmental, Health, Safety and 
Quality; Governance and Nominating; 
and Compensation. These four committees 
met a total of 22 times. This included 
quarterly meetings of the Audit Committee 
to review Ashland’s quarterly financial 
performance, associated news releases, 
and Form 10-Q and Form 10-K filings 
with the U.S. Securities and Exchange 
Commission. Ashland’s Chief Executive 
Officer (CEO) and Chief Financial 
Officer have each submitted certifications 
concerning the accuracy of financial and 
other information in Ashland’s annual 
report on Form 10-K, as required by 
Section 302(a) of the Sarbanes-Oxley Act of 
2002. The certifications are filed as exhibits 
to Ashland’s 2023 annual report on Form  
10-K. In addition, the NYSE requires that 
the CEO of a listed company annually 
certifies that he or she is not aware of 
any violation by the company of NYSE 
corporate governance listing standards. 
Ashland’s Chair and CEO, Guillermo 
Novo, certified Ashland’s compliance with 
the NYSE corporate governance listing 
standards on February 23, 2023.



corporate headquarters

Ashland Inc. 
8145 Blazer Drive 
Wilmington, DE 19808

financial information

Ashland’s annual reports on Form 
10-K, quarterly reports on Form 10-Q, 
current reports on Form 8-K and 
any amendments to those reports, 
as well as any beneficial ownership 
reports of officers and directors filed 
electronically on Forms 3, 4 and 5 
are available at ashland.com.

Paper copies are also available upon 
request and at no charge. Requests for 
these and other stockholder and 
security analyst inquiries should be 
directed to:

Seth A. Mrozek 
Director, Investor Relations 
Ashland  
Wilmington, DE 19808 
Tel +1 302 594 5010 

samrozek@ashland.com

ticker symbol: ASH

Fiscal 2023 closing stock prices  
per common share:

High: $113.58 12/02/22 
Low: $80.66 09/12/23 
Year-end: $81.68 09/29/23

annual meeting

Notice of the annual meeting 
and availability of proxy materials 
is mailed to shareholders in 
December, along with instructions 
for viewing proxy materials online. 
Stockholders may also request 
printed copies of the proxy 
statement and annual report by 
following the instructions included 
in the Notice.

stock information

Ashland is incorporated under 
the laws of Delaware. Ashland 
common stock is listed on the New 
York Stock Exchange and also has 
trading privileges on NASDAQ.

Questions regarding shareholder 
accounts, dividends or the 
dividend reinvestment plan should 
be directed to Ashland’s transfer 
agent and registrar:

EQ Shareowner Services
1110 Centre Point Curve, Suite 101
Mendota Heights, MN 55120

Mailing Address:
EQ Shareowner Services
P.O. Box 64874
St. Paul, MN 55164
Tel  +1 855 598 5486 toll-free (U.S.) 
 +1 651 450 4064 (non-U.S.)
www.shareowneronline.com

dividends

Ashland’s current quarterly cash 
dividend is 38.5 cents per share. 
Ashland’s historical practice has 
been to pay dividends on the 15th 
day of March, June, September 
and December if declared by 
the board of directors. Ashland’s 
board of directors has declared 
a dividend every quarter since 
December 1936.

Ashland offers electronic deposit 
of dividend checks. For more 
information, please contact  
EQ Shareowner Services at  
+1 855 598 5486  
+1 651 450 4064 (outside the U.S.)

independent registered 
public accounting firm

Ernst & Young LLP 
800 Yard Street 
Suite 200 
Grandview Heights, OH 43212

media relations

Carolmarie C. Brown
Vice President Corporate Affairs, 
Global Marketing, Brand and 
Business Communications
Tel +1 302 995 3158
corpmediarelations@ashland.com

®  Registered trademark, Ashland or its subsidiaries, registered in various countries   ™ Trademark, Ashland or its subsidiaries, registered in various countries
© 2023, Ashland  /  COR23-008
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