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Important Disclaimer

You view this information and any other electronic content relating to it at your own risk. The author, speaker and interviewee makes no guarantees or representations
as to including without limitation the accuracy, subject matter, quality or timeliness of any content — delivered electronically or otherwise. All and any such information
being conveyed is subject to change at any time.

This material and its contents is provided for informational purposes and should not be construed as a solicitation or offer to buy or sell securities or any other financial
instrument, which will be made only by means of the Fund's offering memorandum and only where permitted by law. Any comments or statements made herein do not
necessarily reflect those of Cruiser Capital Advisors, LLC, its subsidiaries and affiliates (“Cruiser”). Any views expressed in this presentation are for informational purposes

only. This is not intended to be an investment recommendation or construed as investment advice.

No information herein is confirmed by Cruiser as to completeness or accuracy, express or implied, and is subject to change without notice. This discussion and document
contain forward-looking statements, including observations about markets and industry and regulatory trends as of the original date of this document. Forward-looking
statements may be identified by, among other things, the use of words such as “expects,” “anticipates,” “believes,” or “estimates,” or the negatives of these terms, and
similar expressions. Forward-looking statements reflect the Manager’s views as of such date with respect to possible future events. Actual results could differ materially
from those in the forward-looking statements as a result of factors beyond the Fund’s control. Investors are cautioned not to place any reliance on such statements. Cruiser
is under no obligation to hold its positions and may change them materially at any moment. Cruiser has an obligation to update any of the forward-looking statements in this
document.

Cruiser Capital Advisors, LLC, nor any of its affiliates is receiving any compensation from, and is not providing investment advice nor serving in any fiduciary capacity to
the readers and viewers of this material.
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Important Information

This presentation is not a solicitation of a proxy from any security holder of Ashland Global Holdings Inc. (the “Company”). Cruiser Capital Master
Fund LP has nominated four individuals as nominees to the Company’s board of directors and intends to solicit votes for the election of those
individuals as members of the Company’s board of directors. The individuals that have been nominated are Allen A. Spizzo, William H. Joyce,
Patrick E. Gottschalk and Carol S. Eicher(the “Nominees”). Cruiser Capital Master Fund LP will send a definitive proxy statement, WHITE proxy card
and related proxy materials to shareholders of the Company seeking their support of the Nominees at the Company’s 2019 Annual Meeting of
Stockholders. Stockholders are urged to read the definitive proxy statement and WHITE proxy card when they become available, because they
will contain important information about the Nominees, the Company and related matters. Stockholders may obtain a free copy of the
definitive proxy statement and WHITE proxy card (when available) and other documents filed with the Securities and Exchange Commission
(“SEC”) by Cruiser Capital Master Fund LP and its affiliates (the “Cruiser Capital Parties”) at the SEC’s web site at www.sec.gov. The definitive
proxy statement (when available) and other related SEC documents filed with the SEC by the Cruiser Capital Parties may also be obtained free of
charge from the Cruiser Capital Parties, upon request.

Participants in Solicitation :The following persons may be deemed to be participants in the planned solicitation from the Company’s shareholders
of proxies in favor of the Nominees (the “Participants”): Cruiser Capital Advisors, LLC, Keith M. Rosenbloom, Cruiser Capital Master Fund LP,
Metamorphosis IV LLC, Allen A. Spizzo, William H. Joyce, Patrick E. Gottschalk and Carol S. Eicher. The Participants may have interests in the
solicitation, including as a result of holding shares of the Company’s common stock. Information regarding the Participants and their interests
may be found in the Notice of Intent to Nominate Directors, as filed with the SEC on October 25, 2018 and incorporated herein by reference.
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Important Information

Before making an investment decision with respect to Cruiser Capital, LLC (the “Fund”) managed by Cruiser Capital Advisors, LLC (the “Manager”), or any manager
potential investors are advised to read carefully the respective offering documents (including any relevant underlying agreements) and the related subscription documents
regarding the Fund, and to consult with their tax, legal, ERISA and financial advisors. The specific terms of an investment in the Fund are subject to the offering materials.
Such terms may change from the time you receive these materials and the time you receive the offering documents. This document is being provided to you for
discussions purposes only. It is not to be relied on for investment decisions or proxy decisions as they related to Ashland or any other Company.

These materials should only be considered current as of the date of publication without regard to the date on which you may receive or access the information. The
Manager maintains the right to delete or modify information without prior notice. Charts, tables and graphs contained in this document are not intended to be used to
assist the reader in determining which securities to buy or sell or when to buy or sell securities.

Return targets or objectives, if any, reflect highly subjective determinations by Cruiser and are based on a variety of factors, including, among others, internal modeling,
investment strategy, prior performance of similar products (if any), volatility measures, risk tolerance and market conditions. Performance may fluctuate, especially over
short periods. Targeted returns should be evaluated over the time period indicated and not over shorter periods. Targeted returns are not intended to be actual
performance and should not be relied upon as an indication of actual or future performance.

The past performance of the Manager, its principals, members, or employees is not indicative of future returns. Any performance reflected herein and the performance for
any given investor may differ due to various factors including, without limitation, the timing of subscriptions and redemptions, applicable management fees and incentive
allocations, and the investor’s ability to participate in new issues. There is no guarantee that the Manager will be successful in achieving positive investment objectives. An
investment in the Fund or any security including those mentioned herein contains risks, including the risk of complete loss.
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Cruiser Capital

Concentrated Portfolio

Concentrated portfolio both long and short
Generally focus on: 8-12 long and 6-10 short positions

Leadership & People Matter

Experience and perspective give Cruiser differentiated views
Sector concentrations allow us to have unique insights into management
capabilities.

We spend a lot of time researching and evaluating Management teams
For example: The recent availability of capital provides objective data points on

evaluating CEOs on their capital allocation decisions and provides objective reviews
of management quality

Research & Value Philosophy

Cash and patience are our allies
Strive to capitalize on price dislocations

“Value Plays vs. Value Traps”

Competitive Positioning/Organic
Exit Strategies

Strive to study the competitive landscape so that multiple exit strategies are
evident
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Dealt a Bad Hand
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Michael’s(MIK) Overview

;‘ The Michaels Companies

/

Vichael’s

MANE CREATIVITY HAPPEN

#1 arts & crafts specialty
retailer in North America™

# 1 custom framer

1,243 stores across U.S. and
Canada®™

Average store size: 18,000 sqgft

Broad assortment of arts &
crafts supplies, and DIY home
décor

Pat Catan’s

36 stores across Ohio Valley®™
Average store size: 32,000 sqft

Darice

#1 wholesale distributor in the
arts & crafts, gift and decor
industry

Sell through 36,000 doors

Omnichannel custom framing

solution
« Online custom framing aaronbrothers”
platform CUSTOM FRAMING

» Store-within-a-store concept
within Michaels Stores

DS|

Offices in Ningbo and Hong
Kong

Largest manufacturer of high-

uality, custom and specialt
o Sl ARTISTREE

Sources: MIK June 2018 Investor Presentation
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#1 Customer Destination for
Making

Why Strong Financial Position:

Retail-Leading Margins,

M I K ROIC, and Cash Flow

##1 Player in a Slow Growth,

|s ATTRACTIVE Fragmented Industry

Opportunity to Win Greater
Share

Financially Disciplined

Sources: MIK June 2018 Investor Presentation
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Sources: Images from MIK June 2018 Investor
Presentation, pages 28-29
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growth trends in core arts and crafts

products remain soft. Despite this
challenging environment, we delivered

operating income and EPS for the second
guarter that were slightly better than the

guidance we provided in June.”

Secular Headwinds
R e\ — “As we've discussed for a few quarters now,
— R |4 all of our data continues to suggest that the
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Carl Rubin, CEO, August 30, 2018
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Framing: Source of Cash Flow

Traditionally
a Great

Business

Pricing Power

CONFIDENTIAL - NOT FOR DISTRIBUTION

Highly Customizable

Traditionally Required Personalized Attention
Lots of Upsell Opportunity

HIGH MARGINS

S

Michael’s is the Largest Custom Framer in the
World.

Framing Represents ~ 15%+ of Sales and we
estimate ~ 33+% of its Operating Income.

Unfortunately, online eliminates a lot of the Pricing Power
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Lots of People Saw This as a Great Business

l,.\.:‘ ("Kt# '
VIRR I

AONRE R
A LSRR Seraih 0

P, CRUISER
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Life online.....

Amazon Prime — Craig Frames Aaron Brothers

&

CRAIG FRAMES

hangs vertical
of horizontal

Craig Frames TWB3BK 18 by 24-Inch Wall Decor

Frame, Smooth Finish, 1-Inch Wide, Matte Black Frame Width: 1.39"
by Craig Frames Finished Size: 19.8" X 25.8"

879 customer reviews | 105 answered questions

Amazon's X for "18x24 frame"

Price: $26.29 vprime

Images from sites: amazon.com, aaronbrothers.com

QTY: | 1 v TOTAL: $32.00
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Framing Options Available

custom online framing Q

All Shopping News Images Videos More Settings Tools

About 151,000,000 results (0.66 seconds)

Framebridge - Custom Framing | The Online Framing Experts
www.framebridge.com/ ~

Professional Custom Framing Made Ridiculously Easy. Upload Your Photos or Mail In Your Art...
Instagram - from $39.00 - Printed at 5x5 - More v

Frame Your Photos What You Can Framebridge
Upload Your Photos For Us To Print If You Love It You Can Probably
& Custom Frame. Free Shipping! Framebridge It. Found Out Here.

Online custom picture framing that’s easy, affordable, & fast

[Ad) www.frameiteasy.com/ v

High quality frames & affordable prices. Ships in days. Guaranteed! 100% Made in USA.

Frame Sizes - Custom Picture Frames - Wood Frames - Shipping Details - Print and Frame Photos

Mpix™ Custom Photo Framing | Highest Quality, Fast Shipping

(Ad) www.mpix.com/ ¥

%% k% Rating for mpix.com: 4.8 - 5,623 reviews

The #1 Photographer Recommended Print Service. Print & Frame Your Photos Online at Mpix™!

Framed Prints | Shutterfly

(Ad) www.shutterfly.com/ »

Order Today and Save Up to 50% Off. Free Shipping Today on Orders $49+! Printed in the USA.
Mounted Wall Art - Canvas Prints - Wall Art, Your Way - Fleece Photo Blankets - New Pets Collection

Framebridge: Online Custom Picture Frames & Art Framing
https://www.framebridge.com/ v

Custom framing made ridiculously easy. For a third of the price in half the time. Starting at $39 with
Screenshot from Google FREE SHIPPING.

Start Framing - Instagram Framing - Jersey Framing - The Art of Framing

A CRUISER
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Screenshot from Google

CONFIDENTIAL -

NOT FOR DISTRIBUTION

Google “Custom Framing”

custom framing Q

All Maps Shopping Images News More Settings Tools

About 250,000,000 results (0.51 seconds)

Framebridge - Custom Frames | Custom Cut, Crafted, and Built

[Ad) www.framebridge.com/ v

Yk %% Rating for framebridge.com: 4.5 - 1,502 reviews

Experience the Difference. Frame Online Easily and Affordably. True Custom Framing for the Price...

Online custom picture framing that's easy, affordable, & fast

(Ad) www.frameiteasy.com/ v

Y&k Rating for frameiteasy.com: 4.9 - 1,775 reviews

High quality frames & affordable prices. Ships in days. Guaranteed!

Frame Sizes - Custom Picture Frames - Wood Frames - Reviews - Print and Frame Photos

Aaron Brothers® Custom Framing | At Michaels®
www.michaels.com/ v
The Best Custom Framing You'll Love. Browse Our Wide Selection Today.

Custom Picture Frames Online | Largest Selection, Best Prices
[Ad) www.pictureframes.com/ v
Find Custom Picture Frames Online. Fast Shipping, 51+ Years Experience! 48 Hour Turn Around.
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Framebridge vs. Michaels

Framebridge Aaron Brothers
FRAMEBRIDGE 1" woma  sowvews Mickaeh  “WEDDH kids =mmonbeothers
= aaronbrothers- A0

ONLINE CUSTOM FRAMING
Order Online NSURE DELIVERY BY C
Bring Art to Store or l ‘I

Mail It In!

Framebridge everybody
on your list.

P axteo o N A 3

Framebridge has raised ~S50mm from serious backers: NEA, T.
Rowe Price, Crate & Barrel co-founder, Rent the
Runway chairperson, etc.

Images from sites: framebridge.com,
aaronbrothers.com
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;EStrong Financial Position

Total debt / Adj. EBITDA

Interest Coverage

2015

Free cash fiow v3iis

Adjusted ROIC@®

277% 27% 7% 27%
5449 $449 $504 - se24 =
Is“z IIm Ilz‘4 Im ] I I I l
2013 2014 2015 2016 20171 2013 2014 2015 2016 2017”
WOCF mCapX

MFCF defined as cash flows from operations less capital expenditures, excludes acquisitions.
(BROIC - Adjusted Met Income + After-tax interest expense + After-tax Operating Lease Expense/Average Common Equity +
Average Net Debt + Capitalized Operating Leases (5x}; Adjustments made for IPO expense, Lamrite integration, Loss on Early
Debt Retirement, and associated tax expense.

(212017 was a 53-week year 10

Sources: MIK June 2018 Investor Presentation
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A Terrific Business?

Data compiled from company filings,
Bloomberg LP and Canalyst

CONFIDENTIAL - NOT FOR DISTRIBUTION

2013 2014 2015 2016 2017
Adj. Net Income 270 304 363 390 405
After Tax Interest Expense 135 132 91 83 84
After Tax Operating Lease Expense 234 250 252 274 277
639 685 705 746 767
Avg. Common Equity (2,686) (2,390) (1,916) (1,695) (1,657)
Avg. Net Debt 3,220 3,096 2,548 2,408 2,378
Capitalized Op. Leases 5.0x 1,850 1,885 1,941 2,081 2,128
2,384 2,591 2,573 2,794 2,849
ROIC 27% 26% 27% 27% 27%
g | SRUISER
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Rule of 8

2013 2014 2015 2016 2017

Adj. Net Income 270 304 363 390 405
After Tax Interest Expense 135 132 91 83 84
After Tax Operating Lease Expense 234 250 252 274 277

639 685 705 746 767

Avg. Common Equity - - - - -
Avg. Net Debt 3,220 3,096 2,548 2,408 2,378
Capitalized Op. Leases 8.0x 2,960 3,016 3,105 3,330 3,404

6,180 6,112 5,653 5,738 5,782

ROIC 10% 11% 12% 13% 13%

Data compiled from company filings,
Bloomberg LP and Canalyst CRUISER

. 77&
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Impact Negative Operating Leverage

2017 2017 2018E 2018E
Net Revenue 5,362 5,362 5,191 5,191
Gross Profit 2,248 2,194 2,019 1,967
Gross Margin % 42% 41% 39% 38%
EBIT 735 682 557 505
ROIC 13% 12% 12% 11%

Assuming fixed costs a 1% drop in GM results in a 9% drop in EBIT (2018E)

Data compiled from company filings,
Bloomberg LP and Canalyst ;, CRUISER
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Where Did the Cash Go?

CFO before WC
Net CFO
Net CFl: Capex & M&A

Payment of PIK notes

Net Borrowings on asset-based revolving credit facility

Net Borrowings on restated term loan credit facility

Net Issuance of common stock

Net CFF

Net Changein Cash

Data from company filings and Canalyst

CONFIDENTIAL - NOT FOR DISTRIBUTION

FY2014 FY2015 FY2016 FY2017 1H2018
446.0 503.6 518.7 542.6 174.9
442.0 504.0 564.4 523.6 (86.6)
(137.8) (128.9) (266.9) (127.8) (69.9)
(627.1) (184.5) - - -

- - - - 118.0
825.1 (174.9) (18.7) (31.1) (11.8)
424.1 (22.0) (405.0) (253.8) (252.5)
(164.8) (344.0) (408.1) (268.7) (146.2)
139.4 31.1 (110.6) 127.1 (302.7)

CRUISER
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Guess who’s selling?

Bain sold $740m @ avg price $25.81
Blackstone sold $1.44B @ avg price $23.62

Price per Gross Net Proceeds to (Smm)
Date Share (S) Proceeds (Smm) Company Insiders
1 26-Jun-14 17.00 472 446 -

2 22-Jan-15 23.52 442 - 424
3 9-Jul-15 26.60 333 - 331
4 22-Mar-16 * 26.08 443 - 443
5 13-Jul-16 * 27.85 279 - 277
6 12-Dec-16 * 22.04 220 - 220
7 24-Jan-17 * 21.28 383 - 383
Total S446 $2,080

* MIK purchased $300m at an average price of $22.64

Data from CaplQ, company filings
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Who Buys You Out?

Take-out Risk?

Bain currently holds ~¥31% of the Shares

Blackstone currently holds ~11% of the Shares
Shout out to VSLR — Vivant Solar

o “i\\ CRUISER
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Wage Increase Headwinds

WA
Pct total store ct 2.0%
Pct wage increase 17.4%
NY
Pct total store ct 5.5%
Pct wage increase 44.2%
OR
Pct total store ct 1.3%
Pct wage increase 25.6%
MA
OH Pct total store ct 2.8%
Pct total storeict 5.1% Pct wage increase 36.4%
Pct/wage increase 0.0%
[ Cco —— MO
Pct total store ct 2.0% Pct total store ct 1.8%
Pct wage increase 17.6% Pct wage increase 52.9%
CA
Pct total store ct 12.0% /]
Pct wage increase 36.4% ap
>
\\
Az X
Pct total store ct 2.4% Pct total store ct 7.6%
Pct wage increase 14.3% Pct wage increase  0.0%
*pct increase in min wage to maximum exp in 2023 FL
Pct total store ct 7.3%
Pct wage increase 0.0%

Sources: National Conference of State Legislators, US
Dept of Labor, Company data
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Stock Performance

95 Compare 94 Actions ~ 97) Edit ~ Line Chart

o 11/29/2013]=! > IE) - ™ Mov Avgs 7 Key Events
IM 6M YID 1Y 5 Max Dalywvy = U v Table « a Chart Content Ees

00 Europe
2 1000

Image from Bloomberg
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Short Interest Rises Into Earnings

MIK US Equity Short Interest
17} Marlat Secunities Finance - Daily

11/29/16 =0 11,25/ 15 =N RN e gl W

li] Copy t C N _ ,
Image from Bloomberg M B 2 E EST GMT-5:00
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Cheap Business?

2013 2014 2015 2016 2017
Unadjusted Metrics
EV/EBITDA 4.5x 8.2x 9.0x 9.0x 7.2X
Debt/EBITDA 4.8x 3.9x 3.3x 3.2X 3.1x
Adjusted Metrics
Adj. EV/EBITDAR 5.7x 8.2x 8.7x 8.7x 7.4x
Adj. Debt/EBITDAR 5.9x 5.2x 4.7x 4.8x 4.7x

Adjustments made using 8x
capitalization rate

Data compiled from company filings,
Bloomberg LP and Canalyst CRUISER
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Comparable Valuations

Last 4 Qtrs Next 4 Qtrs Last4 Qtrs Next 4 Qtrs
P/E P/E (E) EV/EBITDA EV/EBITDA (E)
Michaels (MIK) 7.8x 7.0x 7.2x 7.0x
Bed Bath & Beyond (BBBY) 5.0x 6.8x 2.4x 3.1x
Party City (PRTY) 8.8x 7.0x 8.6x 7.7x
Gamestop (GME) 4.4x 4.6x - 3.5x
Average 6.5x 6.4x 4.5x 5.3x

Data and estimates from Bloomberg
Consensus, Cap 1Q, and Canalyst. CRUISER
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Where’s this Going?

2018E
Multiple 5.3x 4.0x
EBITDA 796 796
Enterprise Value 4,218 3,184
Debt 2,695 2,695
Cash 411 411
Equity Value 1,934 900
Shares 171 171
Implied Share Price $11.29 $5.25

Data compiled from company filings,
Bloomberg LP and Canalyst ;, CRUISER
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Some Considerations

Risks to the

1. Good management team
Thesis &

a. Refresh, Remodel & Relocate
High Short Interest
SSS +7?

Cheap Valuation?

CEEE

P — CRUISER
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Final Thoughts

1. Secular Short
a. “Can’t be Amazon’d?”
. Framing and Top Sellers online
. Cost of Capital and ROIC = look closely
Lease Trends Unfavorable = increasing?

. Consistent “Private Equity Put”

. Cheap Stock.....

— CRUISER
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