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Explanation of Responses:
*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
**  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Grant of Restricted Common Stock, pursuant to the Amended and Restated 2011 Ashland Inc. Incentive Plan as approved by the
shareholders and exempt pursuant to Rule 16b-3. The shares in this grant will vest in three years.

(1)

2) Payment of tax liability by withholding incident to the receipt of the vesting of shares of Restricted Common Stock acquired pursuant to
Ashland's Amended and Restated 2011 Stock Incentive plan as approved by the shareholders and exempt pursuant to Rule 16b-3

(3) Includes 12,563 shares of unvested Restricted Stock.

(4) Based on Employee Savings Plan information as of October 31, 2014, the latest date for which such information is reasonably available.

Stock Appreciation Right granted pursuant to the Amended and Restated 2011 Ashland Inc. Incentive Plan which vests in three annual

) installments: 50% after the 1st year, the next 25% the 2nd year and the remaining 25% the 3rd year.
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