Form 5500 Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104

Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Internal Revenue Service sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code).
Department of Labor i . )
Employee Benefits Security » Complete all entries in accordance with
Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation

OMB Nos. 1210-0110
1210-0089

2013

This Form is Open to Public

Inspection
Part | | Annual Report Identification Information
For calendar plan year 2013 or fiscal plan year beginning  10/01/2013 and ending  09/30/2014
A This return/report is for: |:| a multiemployer plan; |:| a multiple-employer plan; or
BI a single-employer plan; |:| a DFE (specify) _____
B This return/report is: |:| the first return/report; |:| the final return/report;
|:| an amended return/report; |:| a short plan year return/report (less than 12 months).

C Ifthe plan is a collectively-bargained plan, check here. . ... ... ... ... ...

D Check box if filing under: Form 5558; |:| automatic extension;
|:| special extension (enter description)

|:| the DFVC program;

Part Il Basic Plan Information—enter all requested information

1a Name of plan
ASHLAND HERCULES PENSION PLAN

1b

Three-digit plan

number (PN) » | 201

1c

Effective date of plan
01/01/1913

2a Plan sponsor’'s name and address; include room or suite number (employer, if for a single-employer plan)

ASHLAND INC.
PO BOX 14000 3499 BLAZER PARKWAY
LEXINGTON, KY 40512 LEXINGTON, KY 40509

2b

Employer Identification
Number (EIN)
20-0865835

2c

Sponsor’s telephone
number
859-357-7777

2d

Business code (see
instructions)
424600

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIIE%,\IIE Filed with authorized/valid electronic signature. 07/15/2015 ROBIN SWANSON
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
Preparer’s name (including firm name, if applicable) and address; include room or suite number. (optional) Preparer’s telephone number
(optional)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Form 5500 (2013)
v. 130118




Form 5500 (2013) Page 2

3a Plan administrator's name and address Same as Plan Sponsor Name DSame as Plan Sponsor Address 3b Administrator’'s EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, 4b EIN
EIN and the plan number from the last return/report:
a Sponsor’'s name 4c PN
5  Total number of participants at the beginning of the plan year 5 53130
6  Number of participants as of the end of the plan year (welfare plans complete only lines 6a, 6b, 6¢, and 6d).
A ACHVE PAIIGIPANTS ... .eeeeeeeee ettt ettt et et e et et e e e e et e et et et et e et e e e et et et a e et ae et et et et e a e e ean et ete e eteneaennan 6a 3827
b Retired or separated participants reCeiVING DENETILS ................coiiiieieeeee e en e en e 6b 25600
C Other retired or separated participants entitled t0 fUtUre DENETILS...........c.covviveeiiiieieeeeeee ettt ee e eee e ees 6¢c 22679
d Subtotal. Add INES B8, 61, BNG BC.........cocveeeeeieieieeeeeeeetee e eeeeeeeeeeae e et e e ee st eeeasesses et et s s s eeasessssesesesenenenseseeseneeenensasinans 6d 52106
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .................c.ccooveiireiiceeeicerenn. 6e 4679
T Total. A lINES B0 AN BE. .........c.eeeeeeeeeeeieeeeeeeeeeeee et e e ee ettt ee s sesae st e et eees s s se et eeeaetet et s es s nsnsnsseneaeasaeneas s s nenenenentnensaes 6f 56785
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE LIS HEM) ...ttt ettt et ee s e et e e ee e e s s s e e e e e e et et e e e s e e e e e eeeeeeseen s e e s s e eeeeeeseeeesenennneneeens 69
h Number of participants that terminated employment during the plan year with accrued benefits that were
€SS thAN 100% VESEA ........ceeeeeeeeeeeeeeeseseseeteeeesesesesesesesesees et et esesesesesesesessseessssasesesesesessssansesesesesesesesssssssnanesessessssesesnsnsnanases 6h 32
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)......... 7
8a I the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A 3H
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) D Insurance Q) |:| Insurance
2 D Code section 412(e)(3) insurance contracts 2) |:| Code section 412(e)(3) insurance contracts
?3) Trust 3) Trust
(4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) R (Retirement Plan Information) o H (Financial Information)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money 2) |:| | (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ®) |:| _0 A (Insurance Information)
actuary 4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |_| G (Financial Transaction Schedules)




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 12100110
(Form 5500) Actuarial Information 2013

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee This Form is Open to Public
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the | ti
Employee Benefits Security Administration Internal Revenue Code (the Code) nspection

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2013 or fiscal plan year beginning 10/01/2013 and ending  09/30/2014

» Round off amounts to nearest dollar.
D Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
ASHLAND HERCULES PENSION PLAN plan number (PN) > 001
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
ASHLAND INC. 20-0865835
E Type of plan: Single |:| Multiple-A D Multiple-B F Prior year plan size: |:| 100 or fewer |:| 101-500 More than 500
Part | | Basic Information
1 Enter the valuation date: Month _10 Day 01 Year 2013
2  Assets:
BUIMAIKEE VAIUE ...ttt ettt e oottt e e o4 4okt b bttt e e e e o R bttt e e e e e e e abbbe e e e e e e e nnbbbeeeeeeannnnneneaeeaan 2a 2658578030
D ACIUANAI VAIUE ...ttt et et s sttt et ettt es s eaeae st sasas 2b 2646399148
3 Funding target/participant count breakdown: (1) Number of participants (2) Funding Target
a For retired participants and beneficiaries receiving payment................ 3a 25349 1634791055
b For terminated vested participants...............ccoeeueveveeevercseeeeesennes 3b 23159 645911366
C For active participants:
(1) Non-vested BENEILS ......cccveviveviieiiiieeeee s 3c(2) 19910787
(2)  VeSted DENEFILS ... 3c(2) 424450477
() TOLAI ACHVE. ..evovveeerieriisciseesse e 3c(3) 4975 444361264
0 TOAL ..o 3d 53483 2725063685
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b).............ccccveveurenee. D
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........oc.uuiiiiieeiiiiiiii e e e 4a
b Fundir_]g target reflecting at—risk_assumptions_,, but disregardi_ng trans_ition rulg for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor................cccccovcvicinnen.
D EffECHVE INEEIEST FALE .....o.ecvieeeeee ettt et ee ettt ee et et e et ae et et e ee et et et e e et e e eteseesete st eae s etesseteseessaneseennnaaas 5 6.62 %
6  Target normal cost 6 28524858

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 07/14/2015
Signature of actuary Date
GARY D. DICKSON 14-03764
Type or print name of actuary Most recent enrollment number
MERCER 513-632-2600
Firm name Telephone number (including area code)

525 VINE STREET
SUITE 1600
CINCINNATI, OH 45202-3124

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2013

v. 130118



Schedule SB (Form 5500) 2013

Page 2 -

‘ Part Il ‘ Beginning of Year Carryover and Prefunding Balances

7

(a) Carryover balance

(b) Prefunding balance

Balance at beginning of prior year after applicable adjustments (line 13 from prior
D L= L) I PP PPPRY

Portion elected for use to offset prior year’s funding requirement (line 35 from
Lo LYY= T I PR TPPRRON

Amount remaining (lin€ 7 minus liN€ 8) .........coiiiiiiiiiiiiii e

10

Interest on line 9 using prior year’s actual return of

11

Prior year’s excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ...........cccoeceeenind

b Interest on (a) using prior year's effective interest rate of 6.96 % except
as otherwise provided (See INStrUCtIONS)........occueiiiiiiiiiiiie e

C Total available at beginning of current plan year to add to prefunding balance ............|

d Portion of (c) to be added to prefunding balance.................ccocoveueeeeevereveeeennn ]

3992

278

4270

12

Other reductions in balances due to elections or deemed elections ............c.c..........|

13

Balance at beginning of current year (line 9 + line 10 + line 11d —line 12) ...............|

Part Il

Funding Percentages

14

Funding target attainmeNnt PEICENTAGE...........evuuevueeeeeeeeeereceeese e ssse s sess s s s s s s ssssssesssesssssss s sses e ssssssesssessssssssassssesssesssesssssanssnssnssaneed 14

97.11 %

15

Adjusted funding target attainment percentage

15

93.80 %

16

Prior year’s funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce
current year's FUNAING FEQUITEMIENT. ........ ... ittt e e oottt e e e e e e ta et eeae e e e sate e eeeeaaaaaaseeeeaaeeannbeseaaaeaeansnneeeaeeeannnsnneed

16

100.44 %

17

If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage

............. 17

%

Part IV

Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date
(MM-DD-YYYY)

(b) Amount paid by
employer(s)

(c) Amount paid by
employees

(a) Date
(MM-DD-YYYY)

(b) Amount paid by
employer(s)

(c) Amount paid by
employees

06/15/2015

87735171

Totals » | 18(h)

87735171

18(c) |

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years. ..........cccccooociiieeeernnnns
b Contributions made to avoid restrictions adjusted to valuation date...............................

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date......................

19a

0

19b

0

19c

78656310

20

Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAI? ...........ei ittt e et e e e st e e |:| Yes No

b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?...........ccccveeeeeeeeeeerneeeenenane, |:| Yes D No

C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year

(1) st (2) 2nd

(3) 3rd

(4) 4th




Schedule SB (Form 5500) 2013 Page 3

Part V [Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: 1st Seg;;;f/; 2nd Se%'gel”ot/; 3rd Se%ﬂznot/; []N\/A, full yield curve used

D Applicable MONth (ENEEF COUR).........cveveveveeeeeeeeeeeeeeeeeee e eee e ettt s s st es s e e et eeneeeasnas 21b 4
22 Weighted average retirf@MENt BQE ............cccvevveveueeeeeeeeeeseteteseees et et eteseessesesesesesesees st esssesesess s esssesesesesnssessssseens 22 62
23 Mortality table(s) (see instructions) D Prescribed - combined Prescribed - separate D Substitute
Part VI |Miscellaneous ltems
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

oL e=Tod 0T 1T o PRSP PO PR OPR PP PRSP Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment..................ccccccvven.... |:| Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ....................... Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

AHACKHIMENT ... ettt
Part VII |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all Prior YEArS .............ccc.ceeveueeeeeeeeeeeeeeeeeeeeeeeee e 28 0
29 Qiscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(LR TSI ) TSP TPPP PR 0
30 Remaining amount of unpaid minimum required contributions (line 28 minus liN€ 29) ............c.ccceeveereveeeenee. 30
Part VIII | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):

A Target NOMMal COSE (lIN@ B)......eeiuiiiiiiii ettt ettt e e et e e s bt e es e e e e eab e e e sanbe e e anteeeenans 3la 28524858

b Excess assets, if applicable, but not greater than liNE 31@ .......c.cceveveveveeeeeeeeeeeeeeses e ee s enenenenes 31b 0
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment..............ccooooiiiiiie e 78664537 13239666

b Waiver amortization inStallment....................coveieuerieeeieeceeeeees e
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval

(Month Day Year ) and the waived amount ...........cccceeevieiiniieeiineene 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)... 34 41764524

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUITEMENT. ... .eviiiiiee e 0 0 0
36 Additional cash requirement (liN 34 MINUS INE 35)...........cuvviuiueeeeeeeeeeeseeeeeee s eeeeeeeeees s e se s een s enseses 36 41764524
37 C_ontributions allocated toward minimum required contribution for current year adjusted to valuation date 37

(€ TOC) rvee ettt 78656310
38 Present value of excess contributions for current year (see instructions)

a Total (excess, if any, Of [iNE 37 OVEI [INE 36) ......oeiuiiiiieie e e e nnee e 38a 36891786

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........ 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ............ccco.c....... 39 0
40 Unpaid minimum required contributions fOr @ll YEATS .............cccceeeeveveveeeeeeeeee et 40 0

Part 1X Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)

41 If an election was made to use PRA 2010 funding relief for this plan:

a Schedule elected

|:| 2 plus 7 years |:| 15 years

b Eligible plan year(s) for which the election in ine 412 Was Made ............ccccceerrreereeeeeeeeeerereeerereee e

[]2008 []2009 []2010 [ | 2011

42 Amount of acceleration AdjUSIMENE .............cccoceviviveueeeeieeee e eee et cecs ettt eee sttt s s s es e st et e s s s s s eaeseseseenenans

42

43 Excess installment acceleration amount to be carried over to future plan years .............ccccccoeeeeeeeeeeecereennn.

43




SCHEDULE C Service Provider Information OMB No. 12100110

(Form 5500) 2013
Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
This Form is Open to Public
Department of Labor .
Employee Benefits Security Administration b File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2013 or fiscal plan year beginning 10/01/2013 and ending  09/30/2014
A Name of plan B Three-digit 001
ASHLAND HERCULES PENSION PLAN
plan number (PN) 4

C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
ASHLAND INC. 20-0865835

Part | |Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to

answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions)

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

AURELIUS CAPITAL MANAGEMENT LP

33-1115695

(b) Enter name and EIN or address of person who provided you disclosure on eligible indirect compensation

AURELIUS CAPITAL GP LLC

33-1115691

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

BASSO CAPITAL MANAGEMENT LP

20-0406508

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

BLUECREST CAPITAL MANAGEMENT LLP

98-0607511

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 Schedule C (Form 5500) 2013

v.130118



Schedule C (Form 5500) 2013 Page 2- |1

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

BREVAN HOWARD CAPITAL MGMT LP 4TH FLOOR ONE ESPLANDE
ST HELIER JERSEY, CHANNEL ISLANDS JE2 3QA GB

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

BRIDGEWATER ASSOCIATES LP ONE GLENDINNING PLACE
WESTPORT, CT 06880

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

BROOKSIDE CAPITAL LLC

04-3517074

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

DAVIDSON KEMPNER CAPITAL MGMT LLC

13-3863161

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

DAVIDSON KEMPNER ADVISERS INC

13-3594751

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

DIMENSION FUND ADVISORS

95-4385146

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

ETON PARK ASSOCIATES LP

04-3796209

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

ETON PARK CAPITAL MGMT LP

11-3719116




Schedule C (Form 5500) 2013 Page 2- |2

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

FIR TREE LLC

20-2556936

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

FIR TREE INC

13-3745261

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

GRAMERCY FUNDS MANAGEMENT

20-0859356

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

HEALTHCOR MANAGEMENT LP

20-2893581

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

HELIOS ADVISORS LLC

46-0491123

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

HIGHBRIDGE CAPITAL MGMT LLC

20-1901985

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

INDUS CAPITAL PARTNERS LLC

13-4129229

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

LUXOR CAPITAL GROUP LP

20-1394199




Schedule C (Form 5500) 2013 Page 2- |3

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

MARSHALL WACE LLP

98-0430284

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

MASON CAPITAL MANAGEMENT LLC

13-4121993

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

MILLENIUM MANAGEMENT LLC

13-3804139

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

OMEGA ADVISORS INC

13-3628307

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

OWL CREEK ASSET MGMT LP

13-4177075

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

OZ MANAGEMENT LP

13-3980578

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

PARTNER FUND MANAGEMENT LP

26-2000428

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

REGIMENT CAPITAL MANAGEMENT LLC

04-3411614




Schedule C (Form 5500) 2013 Page 2- |4

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

SAMLYN CAPITAL LLC

20-5854094

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

SILVER CREEK CAPITAL MGMT LLC

91-1997788

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

STEADFAST ADVISORS LP

13-4017682

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

STEADFAST CAPITAL MGMT LP

03-0481537

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

TACONIC CAPITAL ADVISORS LP

20-5826144

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

UBS O CONNOR LLC

06-1569842

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2013

Page 3 -

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

BARCLAYS GLOBAL INVESTORS

94-3127830
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 INVESTMENT 1295961
MANAGER

Yes |:| No

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

THE BANK OF NEW YORK MELLON

13-5160382
(b) (c) (d) (e) ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.

Yes |:| No

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

PACIFIC INVEST MGMT CO LLC

33-0629048
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 INVESTMENT 914885 0
MANAGER

Yes No |:|

Yes No D

Yes D No
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

UNIVERSAL DATA CORPORATION

41-2002379
(b) (c)
Service Relationship to
Code(s) |employer, employee

organization, or

(d)
Enter direct
compensation paid
by the plan. If none,

(e)
Did service provider
receive indirect
compensation? (sources

()
Did indirect compensation
include eligible indirect
compensation, for which the

(9)
Enter total indirect
compensation received by
service provider excluding

(h)
Did the service
provider give you a
formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
65 SERVICE 669246
PROVIDER

Yes |:| No

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

WESTERN ASSET MGMT CO

95-2705767
(b) (c)
Service Relationship to
Code(s) |employer, employee

organization, or

(d)
Enter direct
compensation paid
by the plan. If none,

(e)
Did service provider
receive indirect
compensation? (sources

®)
Did indirect compensation
include eligible indirect
compensation, for which the

Enter total indirect
compensation received by
service provider excluding

(h)
Did the service
provider give you a
formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 INVESTMENT
MANAGER s3z821

Yes |:| No

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

STANDISH MELLON ASSET MGMT

25-1890416
(b) (c)
Service Relationship to
Code(s) |employer, employee

organization, or

(d)
Enter direct
compensation paid
by the plan. If none,

(e)
Did service provider
receive indirect
compensation? (sources

()
Did indirect compensation
include eligible indirect
compensation, for which the

(9)
Enter total indirect
compensation received by
service provider excluding

(h)
Did the service
provider give you a
formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 INVESTMENT 518330
MANAGER Yes |:| No Yes D No D Yes D No D
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

MELLON CAPITAL MANAGEMENT

25-6078093
(b) (c)
Service Relationship to
Code(s) |employer, employee

organization, or

(d)
Enter direct
compensation paid
by the plan. If none,

(e)
Did service provider
receive indirect
compensation? (sources

()
Did indirect compensation
include eligible indirect
compensation, for which the

(9)
Enter total indirect
compensation received by
service provider excluding

(h)
Did the service
provider give you a
formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 INVESTMENT 514281
MANAGER

Yes |:| No

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

NISA INVESTMENT ADVISORS LLC

48-1140940
(b) (c)
Service Relationship to
Code(s) |employer, employee

organization, or

(d)
Enter direct
compensation paid
by the plan. If none,

(e)
Did service provider
receive indirect
compensation? (sources

®)
Did indirect compensation
include eligible indirect
compensation, for which the

Enter total indirect
compensation received by
service provider excluding

(h)
Did the service
provider give you a
formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 INVESTMENT
MANAGER 504695

Yes |:| No

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

JOHNSON INVESTMENT COUNSEL

31-1801770
(b) (c)
Service Relationship to
Code(s) |employer, employee

organization, or

(d)
Enter direct
compensation paid
by the plan. If none,

(e)
Did service provider
receive indirect
compensation? (sources

()
Did indirect compensation
include eligible indirect
compensation, for which the

(9)
Enter total indirect
compensation received by
service provider excluding

(h)
Did the service
provider give you a
formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 INVESTMENT 421796
MANAGER Yes |:| No Yes D No D Yes D No D
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

ALBOURNE AMERICA LLC

91-2164625
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
16 CONSULTANT 359411

Yes |:| No

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

MERCER US INC

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

13-2834414
(b) (c) (d) (e) ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
1116 ACTUARY 261852
Yes|:| No YesD NOI:I YesD NOI:I
(a) Enter name and EIN or address (see instructions)
XEROX CORP
16-0468020
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
65 SERVICE 144054
PROVIDER Yes D No D Yes D No D

Yes |:| No
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

ASHLAND INC
20-0865835
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
65 SERVICE 127484
PROVIDER Yes |:| No Yes D No D Yes D No D

(a) Enter name and EIN or address (see instructions)

PORTFOLIO ADVISORS LLC

06-1487853
(b) (c)
Service Relationship to
Code(s) |employer, employee

organization, or

(d)
Enter direct
compensation paid
by the plan. If none,

(e)
Did service provider
receive indirect
compensation? (sources

®)
Did indirect compensation
include eligible indirect
compensation, for which the

Enter total indirect
compensation received by
service provider excluding

(h)
Did the service
provider give you a
formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 INVESTMENT 111105
MANAGER Yes |:| No Yes D No D Yes D No D
(a) Enter name and EIN or address (see instructions)
MILLIMAN INC
91-0675641
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
65 SERVICE 71543
PROVIDER Yes |:| No Yes D No D Yes D No D
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

BLUE & CO LLC

35-1178661
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
10 AUDITOR 42267

Yes |:| No

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

ZEPHYR ASSOCIATES

88-0316430
(b) (c) (d) (e) ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

formula instead of
an amount or
estimated amount?

65

SERVICE
PROVIDER

9141

Yes |:| No

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes |:| No |:|

Yes D No D

Yes D No D
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Part | |Service Provider Information (continued)

3 If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

() Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

() Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect
(see instructions) compensation
nter name an address) of source of indirect compensation €) Describe the indirect compensation, including any
d) Ent d EIN (add f f indirect ti D ibe the indirect tion, includi

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Schedule C (Form 5500) 2013

Part 1ll | Termination Information on Accountants and Enrolled Actuaries (see instructions)

(complete as many entries as needed)
b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:
C  Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:
C  Position:
€ Telephone:

d Address:

Explanation:

a Name: b EIN:

C Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2013

This Form is Open to Public

Inspection.
For calendar plan year 2013 or fiscal plan year beginning 10/01/2013 and ending 09/30/2014
A Name of plan B Three-digit 001
ASHLAND HERCULES PENSION PLAN plan number (PN) 3

C Plan or DFE sponsor’s name as shown on line 2a of Form 5500

ASHLAND INC.

D Employer Identification Number (EIN)

20-0865835

Part |

Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE: DB MASTER PENSION TRUST

b Name of sponsor of entity listed in (a):

ASHLAND INC.

C EIN-PN 20-0865835-103

d Entity

code

M

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

2715585383

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity

code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity

code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity

code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity

code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity

code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity

code

€ Dollar value of interest in MTIA, CCT, PSA, or

103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Schedule D (Form 5500) 2013
v. 130118
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFES)

(Complete as many entries as needed to report all participating plans)

a Plan name

b

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the

2013

Internal Revenue Code (the Code).

This Form is Open to Public

» File as an attachment to Form 5500. Inspection
Pension Benefit Guaranty Corporation
For calendar plan year 2013 or fiscal plan year beginning  10/01/2013 and ending  09/30/2014
A Name of plan B Three-digit
ASHLAND HERCULES PENSION PLAN 001
plan number (PN) 4

C Plan sponsor’s name as shown on line 2a of Form 5500

ASHLAND INC.

20-0865835

D Employer Identification Number (EIN)

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1¢(9) through 1¢(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢c(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ...........cccccvviiiiiiiiic e la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONLIDULIONS. ...t 1b(1) 6283620 87735171
(2) Participant CONIBULIONS ...........c.veeeeeeeeeeeeeeeee e 1b(2)
)T 3T OO 1b(3)
C General investments:
1) Interest-b_earing cash (include money market accounts & certificates 1c(1)
(o) 0 [T o011 1 ) PR PPPTRN
(2) U.S. GOVEINMENt SECUMHES .........veveeeeeceseeeeceeeeseeeesseeeeseseseeneneseenenenas 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEFOITEA ...t 1c(3)(A)
(B) AlLOHNEI <. 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIETEITEA ...t 1c(4)(A)
(B) COMIMON. ...ttt 1c(4)(B)
(5) Partnership/joint VENUrE iNErEStS .............oveueveeereeeeeeeseeeseeeseeseesesen 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to paricipants) ..............cccceeveveeeeeeeseeesereseeeesesenns 1c(7)
(8) PartCIPANt I0BNS ...t 1c(8)
(9) Value of interest in common/collective trusts ...........cccocceeeiiieriniieennnen. 1c(9)
(10) Value of interest in pooled separate accounts ..............c.cccoeveveeeeeenen... 1c(10)
(11) Value of interest in master trust investment accounts .............c...c......... 1c(11) 2652422124 2715585383
(12) Value of interest in 103-12 investment entities............c..cccccoveverevrennnn. 1c(12)
(23) \f/uar:léz)Of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insurance company general account (unallocated |~ )
(1] 11 = o1 3 F P UT PP PPPPRTNE
(15) OtNET ..ottt 1c(15)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule H (Form 5500) 2013
v. 130118
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1d

Employer-related investments:
(1) EMPIOYEr SECUIMIES ....ceieeeiiiiiiieee ettt a e e e
(2) EMPIOYEr real ProOPEItY ...cco.eiieeeeee ettt e e e e e e e
Buildings and other property used in plan operation ............cccccoevieiiniieeninnen.
Total assets (add all amounts in lines 1a through 1€) .........cccocieiiiiiiiniiienen,
Liabilities
Benefit claims payable.............cooiiiiiii
Operating PAYADIES .......ocuuiiiiiiieeeie s
Acquisition indebtedness
Other liabilities
Total liabilities (add all amounts in lines 1g throughfj)....
Net Assets

Net assets (subtract line 1k from line 1) ..o

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

le

1f

2658705744

2803320554

1g

1h

1i

1

1k

1l

2658705744

2803320554

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete

a

lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers...........cccccoiiiiiienenn.
(B) Participants ........cccceeiiiiinnenn.

(C) Others (including rollovers)....

(2) Noncash contribUtIONS ........cooiiiiiiiiie e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2).................
Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of dEPOSIt)........oecuuriiiieiii

(B) U.S. Government SECUNLIES .........uueveeeeiiciiiiiieeeeeiiiee e e e eeiveeee e e e
(C) Corporate debtinstruments ...........ccceeeeciiiiiie i
(D) Loans (other than to participants) ...........cccocveveiiiieiniiee e
(E) Participant lo0@ns .........c.uuviiiieiiiiiiiiiee et
[ T2 =T SRR
(G) Total interest. Add lines 2b(1)(A) through (F)...
(2) Dividends: (A) Preferred stock

(B)  COMMON STOCK. .. .eiieieiiiiiiiire e e ettt e e et e e e e e e e e e e e e e e enes

(C) Registered investment company shares (e.g. mutual funds).............
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENES..eeiiie et a e e e a e e e ae s
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ......................
(B) Aggregate carrying amount (see instructions).............cccoeveeeviineeenn.
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result .................
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate.......................

[(=3) T3 =T USSR

(C) Total unrealized appreciation of assets.
Add [ines 2D(5)(A) @Nd (B)......veervreriieiieeiee ettt

(a) Amount

(b) Total

2a(1)(A)

87735171

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

87735171

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(5)(C)
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts......................... 2b(6)

(7) Net investment gain (loss) from pooled separate accounts....................... 2b(7)

(8) Net investment gain (loss) from master trust investment accounts............ 2b(8) 264137749

(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9)

(10) Net inve§tment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds)..........cccciiiiiiiiiiiii e
C OtheriNCOME. .....c..ei it 2c
d Total income. Add all income amounts in column (b) and enter total..................... 2d 351872920
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 206315405

(2) To insurance carriers for the provision of benefits............ccccccceiiiinen. 2e(2)

(B) ORI ..ttt 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3)........ccccovveverrerreureann. 2e(4) 206315405
f Corrective distributions (see INStrUCHONS) ............cccvvverevireeeeeeeeecececeeeeeeieans 2f
g Certain deemed distributions of participant loans (see instructions)................ 29
Nl INEEIESt EXPENSE ...ttt 2h
i Administrative expenses: (1) Professional fees............coovveeeeeeeeereeeeeenns 2i(1) 13245

(2) Contract administrator fees..........oooiiiiiiiii i 2i(2)

(3) Investment advisory and management fees...........ccooiiiiiiiiiiiiiiiieneeeeee 2i(3)

(A) OHNBT ..ottt e et ee e 2i(4) 9103028

(5) Total administrative expenses. Add lines 2i(1) through (4)........ccccoevvnn.... 2i(5) 9116273
| Total expenses. Add all expense amounts in column (b) and enter total ........ 2] 215431678

Net Income and Reconciliation

K Net income (loss). Subtract line 2j from iN€ 2d.............ooococccerrrssccreersssee 2k 136441242
| Transfers of assets:

(1) TO NS PIAM- ..ottt eee et ee e 21(1) 8173568

(2) FTOM ThiS PIAN <.ttt en e 2(2)

Part Ill | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@) [ ] Unqualified @ [ ] Qualified (3) [ Disclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Yes D No
C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name:BLUE & CO LLC (2) EIN: 35-1178661

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part V. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a  Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures
until fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.)..... 4a X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CREEKE. et e et e e ee e ee e ee s e e e ee s e s eee e eeseeeseseseeese e eeeeeere 4b X
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Yes No Amount

C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......cccccoviiiinenennn. Ac X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is
Lo Y=Y et 0= 1 TSR 4d X

€  Was this plan covered by a fidelity boNd? ...........cooiiiiiiiii 4e X 500000

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
by fraud Or dISNONESLY? ... e e e e e e e eeaaeeas Af X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser?...........ccccccocviiiniiiiiiineenne 49 X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?......... 4h X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format requIremMeNts.) ..........ooouiiiiiii e 4i X

i Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and

see instructions for format reqUIremMENtS. ) ...........ooiiiii s 4 X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC? .........ccccuiiiiiiiiiiiiieciiee e 4k X
| Has the plan failed to provide any benefit when due under the plan?...........c.cccoooiiiiiiiiinnen. 4] X

m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
B2 0 3 PSSP am X

N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3..........cceeveiiiiinnes an

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?
If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............c.ccccueee |:| Yes No Amount:

5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)

5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s)

5¢C Ifthe plan is a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)? ..... Yes |:| No D Not determined

|Part V |Trust Information (optional)

6a Name of trust 6b Trust's EIN
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Department of the Treasury

This schedule is required to be filed under section 104 and 4065 of the

Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
o 6058(a) of the Internal Revenue Code (the Code). This Form is Open to Public
epar_tment of_Labor o ) Inspection
Employee Benefits Security Administration ) File as an attachment to Form 5500.
Pension Benefit Guaranty Corporation
For calendar plan year 2013 or fiscal plan year beginning 10/01/2013 and ending 09/30/2014
A Name of plan B Three-digit
ASHLAND HERCULES PENSION PLAN plan number 001
(PN) »
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
ASHLAND INC.
20-0865835
‘ Part | ‘ Distributions

All references to distributions relate only to payments of benefits during the plan year.

1 Total

INSTIUCTIONS . ...ttt e e bbb e e e bt e e s b et e e e bt e e e s hb e e e s e b b e e e sab e e e e e sbb e e e sab e e e s baeeeesaneas 1

value of distributions paid in property other than in cash or the forms of property specified in the

0

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):

EIN(s):

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan

L= LSOO TSP PPPPUT PR PPTPPPT 3 288
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?.......c..cccervevennaes |:| Yes No |:| N/A

If the plan is a defined benefit plan, go to line 8.
5 I awaiver of the minimum funding standard for a prior year is being amortized in this

plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a

deficiency not waived) ...................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan Year..............c.c.cvevevvvesrevererererernnnns 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEgatiVe @MOUNL) .........oooiiiiiiiie e e e e e 6c

If you completed line 6c, skip lines 8 and 9.
7 Wil the minimum funding amount reported on line 6¢ be met by the funding deadline?.................cccccoveveurnenn. D Yes D No D N/A
8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan

AdMINISIrAtOr AGTEE WIth the CRANGE?........v.eveeeeeeeeeeeeeseeeeeeeeseseseeseeseseseeesesessessesseseesesteseessseseeseseesesseesesesesesesans [] ves No [] A

Part Ill | Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate

DOX. I N0, CHECK thE “NO” BOX......c.eviviviveieieieiiiiiitesieietete ettt s s D Increase D Decrease D Both No
Part IV ESOPs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code,

skip this Part.

10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ............. | | Yes |:| No
11 a Does the ESOP hold @ny Prefermed SIOCK? ..........cciiuitiiiriieiieieieteteesee st eeeees et sttt ee et s e sttt eses e b s es b en e ae e e enes | | Yes |:| No

b  If the ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “DACK-t0-DACK” I0AN.) ........eiiiiiiiiii e e e e e e e e e e eanes

12 Does the ESOP hold any stock that is not readily tradable on an established SeCUrities Market?...........ccoeereenrrieneieniieenecens D Yes D No

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Schedule R (Form 5500) 2013
v. 130118
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d  Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:| Weekly D Unit of production |:| Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the

participant for:

@ THE CUITENE YBAT......eeeeeeeeceeeeee ettt ettt a e ee et et et e s e et e ae s e s e e e s e s et eseesese s e s e s eseasssesseseaneseseanssensanerea l4a
b The plan year immediately preceding the cUIrent Plan Year..............cccovoveveeeeeeeeeeeeeeeee e 14b
C  The second PreCeding PIAN YEAI ..........cuuii ittt ettt et e et et e et e e eabe e e e aabeaeananeeas l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year..............ccooceeeennen. 15a

b The corresponding number for the second preceding PIAN YA .............cooveweeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........ccccooiiiiiiiiiiniiiiiee e 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such Withdrawn EMPIOYEIS ......oiuiiiiiiii e e e e e st e e e e s s e e e e e s sannreneaaaas

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChmeENt. ... ettt e e e e et e et e e e e et e e

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental

information to be included as an attaChMENt ... ettt e e ———————————————————————————————————————————

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: 0.0% Investment-Grade Debt: 98.0% High-Yield Debt: 0.0% Real Estate: 0.0% Other: 2.0%
b  Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years D 6-9 years |:| 9-12 years 12-15 years D 15-18 years |:| 18-21 years |:| 21 years or more
C  What duration measure was used to calculate line 19(b)?
D Effective duration D Macaulay duration Modified duration |:| Other (specify):
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REPORT OF INDEPENDENT AUDITORS

To the Plan Administrator
Ashland Hercules Pension Plan

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of the Ashland Hercules
Pension Plan (the Plan), which comprise the statements of net assets available for benefits as of
September 30, 2014 and 2013, and the related statements of changes in net assets available for
benefits for the years then ended, and the related notes to the financial statements.

Management's Responsibility for the Financial Statements

Plan management is responsible for the preparation and fair presentation of these financial
statements in accordance with accounting principles generally accepted in the United States of
America; this includes the design, implementation, and maintenance of internal control relevant
to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting the
audit in accordance with auditing standards generally accepted in the United States of America.
Because of the matter described in the Basis for Disclaimer of Opinion paragraph, however, we
were not able to obtain sufficient appropriate audit evidence to provide a basis for an audit
opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor's (DOL) Rules and Regulations
for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974, the
plan administrator instructed us not to perform, and we did not perform, any auditing procedures
with respect to the information summarized in Note 3, which was certified by The Bank of New
York Mellon, the trustee of the Plan, except for comparing such information with the related
information included in the financial statements. We have been informed by the plan
administrator that the trustee holds the Plan's investment assets and executes investment
transactions. The plan administrator has obtained a certification from the trustee as of and for the
years ended September 30, 2014 and 2013, that the information provided to the plan
administrator by the trustee is complete and accurate.




Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer of Opinion
paragraph, we have not been able to obtain sufficient appropriate audit evidence to provide a
basis for an audit opinion. Accordingly, we do not express an opinion on these financial
statements.

Blue L G, LLC

Lexington, Kentucky
June 30, 2015
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EIN/PN: 20-0865835/001

Schedule SB, line 26 — Schedule of Active Participant Data

Years of credited service
Attained
age Under 40 &
1 1-4 5-9 10-14 | 15-19 20-24 | 25-29 | 30-34 | 35-39 up Total
Under 1 1
25
22 35 57
25-29 67,807 | 62,149
54 143 24 221
30-34 61,024 | 72,552 80,398
39 124 144 99 406
35-39 76,268 | 78,754 79,993 29,681
31 136 192 192 79 2 632
40-44
75,806 | 79,826 82,404 46,395 68,122
37 91 177 157 258 107 8 835
45-49 75,382 | 84,449 87,207 48,855 77,291 72,175
30 104 152 126 216 375 45 4 1,052
S0-54 75,908 | 79,492 88,307 46,585 75,391 76,475 | 105,561
16 82 102 137 144 190 330 51 4 1,056
55-59 84,553 88,388 47,654 73,708 | 83,708 | 80,718 | 81,567
9 42 55 89 77 76 90 119 39 596
60-64 72,648 77,959 46,262 62,284 71,569 78,045 | 84,228 | 72,918
2 10 16 20 13 7 8 6 10 92
65-69 32,824
1 4 14 2 3 1 2 27
70 & up
241 768 866 834 789 760 481 181 55 4,975
Total

In each cell, the top number is the count of active participants for each age/service
combination and the bottom number is average pay for 2013 limited to $255,000. Average
pay is not shown for cells with fewer than 20 participants.
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Plan: Hercules Incorporated Pension Plan
EIN/PN: 20-0865835/001

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Actuarial Assumptions

Discount rate sponsor elections

Segment rates or full yield curve
Look-back months

First 5 years
Next 15 years
Over 20 years

Segment

4

Stabilized rates Nonstabilized rates
5.23% 1.43%

6.51% 4.10%

7.16% 5.15%

Mortality sponsor elections

Healthy participants

Section 430(h)(3) prescribed separate static annuitant
and non-annuitant mortality tables. These tables are
based on the RP-2000 mortality tables projected with
mortality improvement to the valuation year plus 7 and 15
years based on Scale AA.

Other economic assumptions

Salary increases

Social Security wage base
Inflation

Expected investment return
Expenses

Cash Balance Interest Credit
LESOP Stock Appreciation

LESOP Share Price
LESOP Conversion rate

3.75% per year

3.25% per year

2.5% per year

7.75% per year for years 2011 and 2012, 7.40% for 2013

$9,013,294 added to current year normal cost (prior year
administrative expense).

4.25% compounded annually.

7.00% increase from market price on valuation date
compounded annually.

Market price as of valuation date of $92.48.
5.40% and section 430(h)(3) prescribed mortality
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EIN/PN: 20-0865835/001

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Demographic assumptions

*  Withdrawal - Affiliates During first 5 years of service:
Years of Service at
Beginning of Year Turnover Rate
1 0.22
2 0.20
3 0.18
4 0.16
After five or more years of service:
Age at Beginning of Year Turnover Rate*
22 0.160
27 0.160
32 0.140
37 0.105
42 0.070
47 0.060
52 0.055
57 0.050
62 0.045
*Rates linearly interpolated between above ages.
*  Withdrawal - Hercules Experience rates — sample rates as follows:
Age Turnover Rate
20 0.250
25 0.150
30 0.150
35 0.100
40 0.100
45 0.100
50 0.050
55 0.000

60 0.000
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EIN/PN: 20-0865835/001

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

» Disability incidence Experience rates for Hercules and Affiliates:
Age Disability Rate
20 0.0012
30 0.0012
35 0.0013
40 0.0015
45 0.0020
50 0.0036
55 0.0068
* Retirement age - Affiliates Active on Active on
6/30/03 with 6/30/03 Hired or
10+ yrs of under 10 yrs rehired after
Age service of service 6/30/03
55-61 0.10* 0.06 0.03
62 0.50 0.35 0.20
63-64 0.30 0.20 0.15
65+ 1.00 1.00 1.00

*If meets rule of 80 prior to age 55 then 0.10 rate will be
applied at each age up to age 55.

* Retirement age - Hercules Age Retirement rate
55 0.10
56 0.05
57 0.05
58 0.05
59 0.05
60 0.05
61 0.05
62 0.30
63 0.20
64 0.20
65 1.00

* Benefit commencement age for
current and future vested

— Affiliates Age 65 with the following exceptions:
Tanner: Age 62
RGA participants: Age 55

— Hercules Age 65
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e Spouse assumptions
— Percentage married

— Spouse age difference

Male participants Female participants
80% 80% - Affiliates
50% - Hercules
3 years younger 3 years older

Form of payment

* Active retirements

*  Future disability

e  Future death

e Future vested deferred

e Current vested deferred

Grandfathered Affiliates participants and Hercules not
eligible for 51% lump sum: 100% single life annuity.

RGA participants and Hercules eligible for 51% lump
sum: 100% of available lump sum.

Grandfathered participants and all Hercules: 100% single
life annuity.

RGA participants: 100% lump sum.

Grandfathered participants and all Hercules: 100% single
life annuity.

RGA participants: 100% lump sum.

Grandfathered participants and all Hercules: 100% single
life annuity.

RGA participants: 100% lump sum.

Grandfathered participants and Hercules: 100% single
life annuity.

RGA participants: 100% lump sum.

Lump sum conversion

5.40% and 417(e) applicable mortality

Unpredictable contingent event
assumptions

Non applicable

Additional at-risk assumptions

N/A
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Actuarial Methods

Asset Methods

The asset valuation method is an average of the adjusted market value for each year during
the last 2 years preceding the valuation date. The adjusted market value is the market value
at each determination date adjusted to the valuation date based on actual cash flows and
expected interest at the lesser of the expected rate of return and the third segment rate. This
amount is adjusted to be no greater than 110 percent and no less than 90 percent of the fair
market value, as defined in IRC Section 430.

A characteristic of this asset method is that, over time, it is slightly more likely to produce an
actuarial value of assets that is less than the market value of assets than an actuarial value
that is greater than the market value.

Participant Methods
Participants or former participants are included or excluded from the valuation as described
below:

* Participants included: The plan sponsor provides us with data on all employees as of the
valuation date, but only those employees who have completed the plan’s eligibility
requirements are included in the valuation of liabilities.

* Participants excluded: No actuarial liability is included for nonvested participants who
terminated prior to the valuation date. For this purpose, participants with a break in
service on the valuation date are treated as terminated participants.

* Insurance contracts: The plan does not have any insurance contracts.

Minimum Funding Methods

The funding target for minimum funding calculations is computed using the traditional unit
credit method of funding. The objective under this method is to fund each participant’s
benefits under the plan as they accrue. Thus, the total pension to which each participant is
expected to become entitled at retirement is broken down into units, each associated with a
year of past or future credited service.

A detailed description of the calculation follows:

* The plan’s valuation date is the beginning of the plan year.

* Anindividual's funding target is the present value of future benefits based on credited
service and average pay as of the beginning of the plan year, and an individual's target
normal cost is the present value of the benefit expected to accrue in the plan year. If
multiple decrements are used, the funding target and the target normal cost for an
individual is the sum of the component funding targets and target normal costs
associated with the various anticipated separation dates.

* The plan’s target normal cost is the sum of the individual target normal costs, and the
plan’s funding target is the sum of the individual funding targets for all participants
under the plan.
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€ For active participants:
(1) Non-vested DERBMIS .........ccoiiierernss s ees s srsssnsssssssssssees 3c{1) 19910787
{2) Vesled DENBfilS .........ccooeecrmnnerissinsssrssnsesssssssernssssssessessssesss s 3c({2) 424450477
(3) Totat aclive................ | 3c{3) 4975 444361264
d Total.. . 3d 53483 2725063685
4 Ifthe planis in at-risk status, check the box and complete lines (a) and (B)........evecoveveeerresrenns D
a Funding target disregarding prescribed at-risk assumptions ..... teren st naa s 4a
b Fl.ll‘ldil:lg larget reflecting at-risk assumplion§. but disregardi_ng lrans_ilion rule for plans that have been in 4b
al-risk staius for fewer than {ive consecutive years and disregarding loading factor.....................ccoevvveevean.
5 Effetive IMEIESE TAIE ........ceeiveeveeirertsseessesssss st b stseessteeseeme st seeseeeeee s eesesmeenesssaesens 5 6.62%
B Target NOMNAl COSt.......ocevvvveerrecererissnss bttt seeesesserasemeseessessesseon 6 28524858
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combination, offer my best estmate of anticipated experience under the plan.
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| Part Il | Beginning of Year Carryover Prefunding Balances

{a} Carryover balance {b} Prefunding balance

7 Balance at beglnning of prior year afler appl:cable adjustments (Ime 13 from prior

year)... 0 0
8 Porlion elected for use lo offset prior year's funding requirement (line 35 from

prior year) .. ettt o
9 Amount remalmng {liNe 7 MINUS NG B) 1.vvorrerereercericicioneemciececmanersesesraresssesessenes 0
10 Interest on line 9 using prior year's actual returnof __ 5.49% . ...
11 Prior year's excess contributions to be added e prefunding balance:

a Present value of excess contributions (line 38a from prior Year) .............eemeinn: 3992

b Interest on (a) using prior year's effeclive interest rate of 6. 96 9% except

as otherwise provided (see instructions)......cceericecrenrinsirecrienns 278

C Total available at beginning of current plan year to add to prefunding balance 4270

d Portion of {¢) 10 be added 10 Prefunding BAIANCE ..........ceeecvsiicerse e sessnseas 0
12 Other reductions in balances due to elections or deemed elections ..........co...cooewen, 0 0
13 Balance at beginning of current year {line 9 + line 10 + line $1d = ling 12)............... 0 0

Part Il Funding Percentages

T4 FUNCING tArget AUAINMENE PEICEMBIE. ..v...cvivvvsissosisssssisisrierioeromrsreseseesoessssesessass o sess sessesessesssasmsesesesasssessasmesessessesssessssssssssasensasessssssessesarmns 14 97.11%
15 Adjusted funding targel aHAINMENE PEICENIAGE .......oooceecviveceressr s ssens s sresasssssosesssssrssssrsesssesseassossssssssssssssaressseassosens] 15 93.80%
16 Prior year's funding percentage for purposes of determining whether carryoverlprerundlng balances may be used to reduce 16

current year's funding requirement... 100.44%
17 I the current value of the assats of the plan is less than 70 percent of |he Iundmg target enter such percentage 17 %

Partlv | Contributions and liquidity shortfalls

18 Coniributions made to the plan for the plan year by employer(s) and employees:

{a) Date {b) Amount paid by (¢) Amount paid by {a) Date {b} Amaount paid by {¢) Amount paid by
{MM-DD-YYYY) employer{s) employees {MM-DD-YYYY) emnployer(s) employees
06/15/2015% 87735171 0

[ Totals » [ 18(b) 87735171/ 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior Years. .......c.cccoorvrrrnet 19@ 0

b Contributions made to avoid restrictions adjusted o valualion date.................coceemseersserersmssssssssessrsnerneences| 190 o}

€ Contributions allocaled toward minimum required contribution for cument year adjusled to valuation date...................| 19¢ 78656310

20 Quarterly contributions and liquidity shorifalls:

a Did the plan have a “funding shortfall” for I PriOr YEAMT ......cuiui it iiirese st e sses st et mes s s b0 s bbb e e ssssms s rrn e ed s s ma s r e

b 11 20a is “Yes,” were required quarterly installments for the current year made in a limely manner? ...

€ If 20ais “Yes,” see instructions and complete the following table as applicable:
Liguidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd {3) 3rd (4) 4th
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Part V |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rales: st s;gfrggn‘;; 2nd s: grgin‘;ﬁ 3rd 532"1'?;,; [] e, tu yietd curve used
b Applicable MONt (EOEN COOR).........cc.ccocvvemrerrsnseisemssnsvsisocieecssssseissrssssessersoeressersmrmmresesnsseasserocessrsssesneee| 210 4
22 Weighted aVerage relireMENE A0 ...........cowwirmreereressrreasrerersserrssmsrsresssessssss s smsssbsssssssssssassisssssessssssonseeses | | B8 62
23 Mortality table(s) (see instructions) [] Prescribed - combined Prescribed - separate Substitute
Part VI |Miscellaneous ltems
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
BHACHIMENL, ... i oe riemmrrimiriinsinanduntss faidn e smimiFe Ssmniias - sfiiscaneseases ve o356 VRFARES o0 0031000 G35V cimrbn s s AHENTS s R T a e n e 0t nas s £a bLLS RS AL 080E TS0 s 0ns e @ Yes D No
25 Has a method change been made for the current plan year? Jf “Yes,” see instructions regarding required altachment. .............co..... 4E Yes E No
26 Is the plan required to provide a Schedule of Active Parlicipants? [f “Yes,” see instructions regarding required attachment. @ Yes D No
27 \tthe planis subject to altemative funding rules, enter applicable code and see instructions regarding 27
attachment.......ovccvenniiiiniiciinsionnnnnn, Tt Fune s emos vesBE B TS ST e sasanosTRuSEEER 00
Part VIl | Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28  Unpaid minimum requited contibutions fOr all PHOT YEAIS ... isscesisses s iensenssssessessasissssessssnns| | 28 0
29 Djscounled employer contributions allocated toward unpaid minimum required contributions from prior years 29
(N8 TDY.1..veoreeermrereesaeeesssremreemstasssessenesesseese e ssnsaesenseeeaseemeesenseseresseee e s simec i 0
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS NG 29} .....cc.ovvevecrrvsnerneenninnend] 30
Part VIl {Minimum Required Contribution For Current Year
31 Target normal cost and excess assels {see instructions):
A Target normal cost (N8 B)...cii e seceieiss e cvssse s seresanasan 31a 28524858
by Excess assets, if applicable, but not greater than liNe 318 ..........c.covcevrvveeeversveeriemsemssrssessenessessmsssserseeneenee] 310 0
32 Amortization installmenis: Oulstanding Balance Instaliment
@ Net shortfall amortization INSEANMENL........eee.ecererierircreereonreremesmrereresesssssees 78664537 13239666
b Waiver amortization iNSIABMENt ...........c..coocrereerieerersserse e esssesssenssenssss s sssssssnc
33 If awaiver has been approved for this plan year, enter the date of the I'I:Ilil"lg letter granting the approval 33
(Month Day Year } and the waived amount ...........cocmvrsmnmesiinnin,
34 Total lunding requirement before reflecting carryover/prefunding balances (lines 31a - 3tb + 32a + 32b-33)..] 34 41764524
Carryover balance Prefunding balance Total balance
35 Balances elecled for use to offset funding
TEQUITEMEBNL. .......c.ccvereruereerrersirerorserermrasrevasassenronens 0 0
36 Additional cash requirement (line 34 minus line 35)........... 36 41764524
37 Qontributions allocaled toward minimum required contribution for current year adjusted to valuation date a7
(NG TTC) ... eissnsen e e e s asa b st s e sas s e sa s s na e e R [T 78656310
38 Present value of excess contributions for current year (see instruclions)
A Total (EXCesS, if aNY, OF NG 37 OVEN IINE 3B} ..oocivioiiriesicessitetsimeeenemeseseesesnssessenseassessessssessessesssessmesesanssernees 38a 36891786
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........ 38b 0
39  Unpaid minimum required contribution for current year (excess, if any, of line 36 over ine 37) ....coeevevivee| 39 0
40 Unpaid minimum required confributions for all years .. 40 0

PartIX | Pension Funding Relief Under Pensnon Rehef Act of 2010 (See Instructlons)

41 If an election was made to use PRA 2010 funding relief for this plan;

A Schedule BleCtBd ... et e s b raaaaan sre b s D 2 plus 7 years D 15 years
b Eligible ptan year(s) for which the election in line 412 Was MAE ............crowe.ererssmmerssssessessanns |:| 2008 []2009 [J2010 [ | 2011
42 Amount of acceleration adjusiment ............ccouvvreeereecenerns

43 Excess installment acceleration amount to be carried over to future plan years.............

43
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Schedule SB, line 22 — Description of Weighted Average Retirement Age

Each employee is assumed to retire in accordance with the table of retirement rates. The
proportion of employees expected to retire at each potential retirement age is shown below.
The average retirement age is 62.

Retirement Rates for Affiliates actives as of 6/30/2003 with 10+ years of service on

that date

(1)
Age

55
56
57
58
59
60
61
62
63
64
65

Wid. Avg. Retirement Age = sum of column (5) + sum of column (4) =

(2)
Number of Lives

1,000,000
900,000
810,000
729,000
656,100
590,490
531,441
478,297
239,148
167,404
117,183

3)
Probability of
Retirement
10%
10%
10%
10%
10%
10%
10%
50%
30%
30%
100%

4)
Expected Number
of Retirees
100,000
90,000
81,000
72,900
65,610
59,049
53,144
239,149
71,744
50,221
117,183
1,000,000

()
=) x@)

5,500,000
5,040,000
4,617,000
4,228,200
3,870,990
3,542,940
3,241,784
14,827,238
4,519,872
3,214,144
7,616,895
60,219,063
60.22

Retirement Rates for Affiliates actives on 6/30/2003 with less than 10 years of
service on that date

(1)
Age

55
56
57
58
59
60
61
62
63
64
65

Wid. Avg. Retirement Age = sum of column (5) + sum of column (4) =

(2)
Number of Lives

1,000,000
940,000
883,600
830,584
780,749
733,904
689,870
648,478
421,511
337,209
269,767

3)
Probability of
Retirement
6%

6%

6%

6%

6%

6%

6%
35%
20%
20%
100%

4)
Expected Number
of Retirees
60,000
56,400
53,016
49,835
46,845
44,034
41,392
226,967
84,302
67,442
269,767
1,000,000

()
=) x@)

3,300,000
3,158,400
3,021,912
2,890,430
2,763,855
2,642,040
2,524,912
14,071,954
5,311,026
4,316,288
17,534,855
61,535,672
61.54



Retirement Rates for Affiliates members hired after 6/30/2003

(1) (2) () (4) ()
Probability of Expected Number

Age Number of Lives Retirement of Retirees =M)xE)
55 1,000,000 3% 30,000 1,650,000
56 970,000 3% 29,100 1,629,600
57 940,900 3% 28,227 1,608,939
58 912,673 3% 27,380 1,588,040
59 885,293 3% 26,559 1,566,981
60 858,734 3% 25,762 1,545,720
61 832,972 3% 24,989 1,524,329
62 807,983 20% 161,597 10,019,014
63 646,386 15% 96,958 6,108,354
64 549,428 15% 82,414 5,274,496
65 467,014 100% 467,014 30,355,910

1,000,000 62,871,383

Witd. Avg. Retirement Age = sum of column (5) + sum of column (4) = 62.87

Retirement Rates for Hercules members
1) (2) oo (i).l. f - (gll)N ) (5)
. robability o xpected Number _

Age Number of Lives Retirement of Retirees =MxE)
55 1,000,000 10% 100,000 5,500,000
56 970,000 5% 45,000 2,520,000
57 940,900 5% 42,750 2,436,750
58 912,673 5% 40,613 2,355,525
59 885,293 5% 38,582 2,276,331
60 858,734 5% 36,653 2,199,167
61 832,972 5% 34,820 2,124,029
62 807,983 30% 198,475 12,305,438
63 646,386 20% 92,622 5,835,159
64 549,428 20% 74,097 4,742,225
65 467,014 100% 296,389 19,265,288

1,000,000 61,559,912

Wid. Avg. Retirement Age = sum of column (5) + sum of column (4) = 61.56

Overall Weighted Average Retirement Age for Entire Plan = 62
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Summary of Major Plan Provisions

Affiliates Members

Effective date and plan year

Original plan: March 1, 1951
Restated plan: July 1, 2003

Status of the plan

The plan has ongoing benefit accruals. Effective January 1,
2011 no new entrants are allowed into the plan and RGA cash
balance accruals have been frozen.

Significant events that occurred
during the year

None

Definitions

» Participation

One year of service and age 21. Effective January 1, 2011 no
new entrants are allowed into the plan.

» Employee contributions

None

»  Employer contributions

Entire cost of the Plan

* Credited service

Continuous service from most recent date of hire

» Final average compensation

Average of highest 3 years earnings during last 10 years of
service, limited as required by the Tax Reform Act of 1986.
Effective January 1, 2011, the final average compensation
began transitioning from a 3-year average to a 4-year
average, and effective January 1, 2016, the final average
compensation begins transitioning from a 4-year average to a
5-year average for grandfathered annuity participants.

Normal retirement

. Eligibility

Age 65

* Benefit

For members with 10 or more years of service on July 1,

2003 (referred to as Annuity Participants):

Greatest of (1) and (2) offset by annuity purchased as of

October 1, 1986 and the benefit attributable to 50% of the

LESOP balance

1.

A. Prior to 4/1/1976 — Benefit accrued to 3/31/1976 in
accordance with terms of plan in effect on that date

B. Beginning 4/1/1976 through 9/30/1989 - 1.50% of
annual compensation under $12,000 plus 2.25% of
annual compensation over $12,000.

C. Beginning 10/1/1989 — no further accruals under this
formula.

2. 1.08% of final average compensation up to $10,700 plus
1.50% of such average compensation in excess of
$10,700 multiplied by years of credited service (maximum
of 35).
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For members with less than 10 years of service on

July 1, 2003 (referred to as RGA Participants), cash

balance benefit formula defined as follows:

1. Opening Balance — Present value of accrued benefit as of
6/30/2003 (present value based on 5.5% interest and
GATT 2003 mortality).

2. Interest Credits — Average of United States Treasury
Constant Maturity Rates for August preceding the
beginning of the plan year plus 1%, the rate shall never be
less than 4% or more than 7%.

3. Contribution Credits — As determined from the following

table:
Age + continuous service
at end of plan year Contribution credit

Less than 30 3%

30-39 4%

40 — 49 5%

50 -59 6%

60 — 69 7%

70-79 9%

80 or more 11%

4. Additional transition credits for those age 45 or older on
6/30/2003 in accordance with the following table:

Age on June 30, 2003 Transition credit percentag:
45 to 49 3%
50 to 54 4%
55 and Over 5%
The account balance is reduced for any applicable LESOP

offset.

Effective January, 2011, both contribution credits and
transition credits are frozen, and only interest credits continue
to accrue on cash balance accounts going forward for RGA
participants.

Early retirement

» Eligibility Eligible for early retirement if either:
1. Age 55 and 5 years of vesting service.
2. Age plus years of vesting service equal to 80 or more.
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* Benefit Annuity Participants receive a percentage of their accrued
benefit as specified in the following table:

Retirement age Percentage of accrued benefit

50 46%

51 51%

52 56%

53 62%

54 68%

55 75%

56 80%

57 84%

58 88%

59 91%

60 94%

61 97%

62 or older 100%

RGA Participants receive an early retirement benefit equal to the
value of their RGA account less any LESOP offset.

Deferred retirement benefit

* Benefit Participants working past their Normal Retirement Date shall
continue to accrue benefits up to their actual date of
retirement.

Deferred vested

» Eligibility Three or more years of vesting service
* Benefit 100% vested, reduced based on the following table:
Retirement age Percentage of accrued benefit
55 50%
56 54%
57 58%
58 62%
59 66%
60 70%
61 76%
62 82%
63 88%
64 94%
65 100%
Disability

» Eligibility Total and permanent disability
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* Benefit

Benefits continue to accrue until Normal Retirement Date.
Future service benefits after disability will accrue based on the
member’s compensation rate on October 1 of the year prior to
his disability.

Pre-retirement death

* Benefit

Annuity Participants — A member is eligible if vested and
survived by a spouse. His spouse will receive a survivor
annuity equal to 50% of the pension the Member would have
received had he retired under the qualified Joint and Survivor
option on his date of death.

RGA Participants — Value of RGA account reduced by any
LESOP offset

Post-retirement death

* Benefit

In accordance with annuity form elected by Member.

Form of benefits

e Automatic form for
unmarried participants

Life annuity

e Automatic form for married
participants

Joint and 50% Survivor annuity in amount actuarially
equivalent to single life annuity.

*  Optional forms

50%, 66-2/3%, 75% and 100% contingent annuities, life with
10 years guaranteed, and single life annuity with no
guarantee. A lump sum option is also available for RGA
participants.

»  Optional form conversion

6% and GAM 1971 Male mortality, set back 5 years for the
spouse

Miscellaneous

* Maximum compensation

Compensation for any 12-month period used to determine
accrued benefits may not exceed the limits in IRC Section
401(a)(17) for the calendar year in which the 12-month period
begins. This limit is indexed annually. For 2013, the limit is
$255,000.

*  Maximum benefits

Annual benefits may not exceed the limits in IRC Section 415.
This limit is indexed annually. For 2013, the limit is $205,000.
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Hercules Members
Represented Employees of Heritage Hercules

Effective date and plan year

Original plan: 1913
Restated plan: January 1, 2005

Status of the plan

The plan has ongoing benefit accruals and new employees are
eligible to participate in the plan once they satisfy the participation
requirements.

Significant events that occurred

during the year

None

Definitions

Participation

All regular full-time represented employees.

Employee contributions

None

Credited service

Continuous service from most recent date of hire.

Pensionable earnings

Salary and wages including overtime, holidays, vacations,
commissions and non-occupational and temporary occupational
disability benefits.

Final average earnings

Average of highest five years’ earnings during the last ten years of
service, limited as required by the Tax Reform Act of 1986.

Social security earnings
base

Twelve times the 35-year average monthly compensation used
under the Social Security Act to calculate a maximum unreduced
primary Social Security benefit in the calendar year prior to the
year in which retirement or termination occurs.

Normal retirement date

First of the month following attainment of age 65.

Normal retirement

Eligibility

Age 65
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* Benefit 1. Except as noted below: 1.15% of final average earnings up to
the Social Security earnings base plus 1.35% of final average
earnings in excess of such base multiplied by years of service.

2. Bacchus wage employees:
From June 1, 1996 — $33.75 per month for each year of
service.
At no time shall the benefit be less than the benefit as
described in (1) above, with earnings frozen as of
October 31, 1986

3. McGregor wage employees:
From September 15, 1994 — $23.00 per month for each year
of service.
At no time shall the benefit be less than the benefit as
described in (1) above, with both earnings and service frozen
as of June 30, 1989.
McGregor employees age 55 and older as of July 1, 1989 will
receive the benefit as described in (1) above.

4. Hattiesburg, Jefferson, MCW, Gibbstown, Savannah, Parlin
Powerhouse, and Milwaukee employees:
The benefits available to non-represented participants covered
by this plan. All employees who were represented participants
in this plan on the effective date maintain rights to the benefits
determined in accordance with their representation
immediately preceding the effective date.

Location Effective Date
Hattiesburg January 1, 1995
Jefferson January 1, 1995
MCW July 1, 1996
Gibbstown October 1, 1996
Savannah July 1, 1998
Parlin Powerhouse July 1, 1998

Milwaukee

November 11, 2000
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Early retirement

» Eligibility Unreduced Benefits: Eligibility for unreduced early retirement is as
follows:
Age Service
55 35
56 32
57 29
58 26
59 23
60 20
61 18
62 16
63 14
64 12
Reduced Benefits: Eligibility for reduced early retirement benefits is
age 50 and 10 years of service (except in cases of dishonesty,
misconduct, etc.).
* Benefit Unreduced Benefits: As described in normal retirement benefits.

Reduced Benefits: Actuarial reduction (6% and 1971 TPF&C) from
the earliest date that the employee would have been eligible for
unreduced benefits.

Deferred vested

» Eligibility 1. Five years of service where one year of vesting service is
granted by any anniversary computation period in which an
employee receives compensation for any six months.

2. Prior disability pensioner whose disability has terminated and
who has not been offered suitable work.
3. Attainment of age 65.

* Benefit Same as early retirement benefit

Disability

» Eligibility Ten years of service and unable to perform the employee’s normal

work.

* Benefit 1. For employees receiving Social Security disability benefits,

benefit as described in normal retirement benefits.

2. For employees who fail to qualify or remain qualified for Social
Security disability benefits, 1.15% of final average earnings
multiplied by years of service or any other pension payable
under this plan.

Pre-retirement death

. Eligibility

Spousal or nonspousal beneficiaries of active participants who are
vested and who have elected this coverage; also, spousal
beneficiaries of vested terminated participants who have elected
this coverage.




2013 Form 5500 — Schedule SB

Plan: Hercules Incorporated Pension Plan
EIN/PN: 20-0865835/001

Schedule SB, Part V— Summary of Plan Provisions

* Benefit

Benefit that would have been payable to beneficiary under the 50%
contingent annuity option if the participant had elected retirement
on his date of death (or if the participant had terminated
employment on his date of death and commenced benefits on the
earliest possible date). In addition, active employees who are
eligible for retirement benefit may elect the 100% contingent
annuity option.

¢ Cost of benefit

All benefits under the plan reduced as follows:

1. 50% contingent annuity option — See table below. There is no
charge for active employees at the Hopewell and Parlin
locations who elect this coverage for spousal beneficiaries.

Charge per month of coverage

Coverage for

For active vested terminated
Age at coverage employees employees
Up to age 45 .00083% .00833%
45to 50 .00833 .02083
50 and over .04167 .04167
2. 100% contingent annuity option—.075% for each month option
is in effect.

Postretirement death

None except as elected by optional forms of benefits.

Postponed retirement

. Eligibility

Employee option.

* Benefit

Benefit as described in normal retirement benefits based on
earnings and service at actual retirement date.

Form of benefits

e Automatic form for
unmarried participants

Life annuity.

e Automatic form for married
participants

50% joint and survivor annuity, actuarially reduced.

*  Optional forms

50%, 75% and 100% contingent annuities; also, Bacchus wage,
Jefferson, Hattiesburg, Gibbstown, Milwaukee, Savannah, Parlin
Powerhouse, and MCW employees and employees at the Parlin
location may select a 51% lump sum combined with a 49% annuity.

»  Optional form conversion

5% and 417(e) applicable mortality

Benefits for former CPD
employees (now Hexcel)

Accrued benefit as of July 1, 1996 based on service and benefit
level in effect on that date, increased by 4.25% for each year
employee remains employed by Hexcel, with a minimum of five
years applied.

Miscellaneous

* Maximum compensation

Compensation for any 12-month period used to determine accrued
benefits may not exceed the limits in IRC Section 401(a)(17) for the
calendar year in which the 12-month period begins. This limit is
indexed annually. For 2013, the limit is $255,000.

*  Maximum benefits

Annual benefits may not exceed the limits in IRC Section 415. This
limit is indexed annually. For 2013, the limit is $205,000.
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Hercules Members

Non-Represented Employees of Heritage Hercules

Effective date and plan year

Original plan: January 1, 2005

Status of the plan

The plan has ongoing benefit accruals and new employees are
eligible to participate in the plan once they satisfy the participation
requirements.

Significant events that occurred
during the year

None

Definitions

» Participation

Any person not represented by a union, who is employed either at
a location at which the Predecessor Plan was in effect or at a
location to which this Plan has been extended by the Board. For
represented employees participating in Schedule D (the career
average pay formula) and for all non-represented employees,
individuals hired on or after January 1, 2005 will not become
participants in this plan.

» Employee contributions

None

* Vesting service

At least six months of Earnings are required for one year of vesting
service. Prior service under Hercules Incorporated’s Pension Plan
is included.

* Credited service

Each month in which Earnings are accrued. The total months of
Credited Service divided by 12 are the years of Credited Service,
whether or not consecutive. Prior service under Hercules
Incorporated’s Pension Plan is included. For former employees of
SP Microwave, Inc., no Credited Service is granted prior to
January 1, 1968.

* Pensionable earnings

Salary or wages including overtime, holidays, vacations,
commissions, sales incentives, MICP bonuses and
nonoccupational and temporary occupational disability benefits
paid to an employee up to the first day of the calendar month
following date of retirement or termination. Effective

January 1, 2011, variable pay is added and overtime is excluded
going forward.

* Final average earnings

Average monthly earnings for the highest five consecutive years
during the last ten years of service, limited as required by the Tax
Reform Act of 1986. Effective January 1, 2005, the averaging
period of five years extends one additional month for each month
that the individual is employed beyond January 1, 2005. (Note that
the extended averaging period does not apply to the represented
employees at MCW).

» Social security integration
point

One-half of the Social Security tax base in effect for 12 months
immediately prior to the effective date of retirement or termination
month.
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Normal retirement

» Eligibility Age 65

* Benefit Prospective Monthly Benefit: 1.20% of Final Average Earnings up
to the Social Security Integration Point plus 1.60% of Final Average
Earnings in excess of such integration point multiplied by years and
months of Credited Service.

Predecessor Plan: All participants who participated in the
Predecessor Plan in effect on December 31, 1984 maintain rights
to the benefits determined in accordance with such Plan.

Former Employees of SP Microwave, Inc.: The minimum benefit
under this plan is the benefit accrued as of June 30, 1987 under
the SP Microwave, Inc. Plan.

Former Employees of Agualon Company Pension Plan (Kenedy):
The minimum benefit under this plan is the accrued benefit as of
December 31, 1992 under the Aqualon Company Pension Plan
(Kenedy).

Early retirement

» Eligibility Unreduced Benefits: Eligibility: Attainment of age 62.

Reduced Benefits: Attainment of age 55 and completion of ten
years of Service.

* Benefit Unreduced Benefits: As described in normal retirement benefits.

Reduced Benefits: As described in normal retirement benefits
(Prospective Monthly Benefit), but reduced for each month by
which the date of retirement precedes age 60, minimum of benefit
based on Predecessor Plan. The reduction is equal to 150%
divided by an individual's Service for each year prior to age 60. The
maximum annual reduction is 5%. Effective January 1, 2011, the
early retirement factors described above are replaced with the
following early retirement factors:

Retirement age Percentage of accrued benefit
55 75%
56 80%
57 84%
58 88%
59 91%
60 94%
61 97%
62 or older 100%

This change in early retirement factors is being made using a
“wear-away” approach, whereby the early retirement benefit
determined after this change in reduction factors cannot be less
than the early retirement benefit determined using the December
31, 2010 accrued benefit and the early retirement factors in effect
prior to 2011.

Deferred vested

» Eligibility Five years of vesting service.
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* Benefit As described in normal retirement. A participant may elect to
receive payment of a vested benefit as early as age 55 by proper
application. The benefit that would have been payable at age 65
will be actuarially reduced as described in the following table:

Retirement age Percentage of accrued benefit

55 50%

56 54%

57 58%

58 62%

59 66%

60 70%

61 76%

62 82%

63 88%

64 94%

65 or older 100%

Disability
» Eligibility Not applicable
* Benefit None (continued service credit while receiving benefits under

Company long-term disability plan).

Pre-retirement death

» Eligibility Spousal or nonspousal beneficiaries of active participants who are
vested and who have elected this coverage; also, spousal
beneficiaries of vested terminated participants who have elected
this coverage.

* Benefit Benefit that would have been payable to beneficiary under the 50%
contingent annuity option if the participant elected retirement on his
date of death (or if the participant had terminated employment on
his date of death and commenced benefits on the earliest possible
date). In addition, active employees who are eligible for retirement
benefits may elect the 100% contingent annuity option.

»  Cost of benefit All benefits under the plan reduced as follows:

1. 50% contingent annuity option — See table below. There is no
charge for active employees at the Hopewell and Parlin
locations who elect this coverage for spousal beneficiaries.

Charge per month of coverage

Coverage for

For active vested terminated
Age at coverage employees employees
Up to age 45 .00083% .00833%
45 to 50 .00833 .02083
50 and over .04167 .04167

2. 100% contingent annuity option—.0333% for each month
option is in effect.
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Postretirement Death

None except as elected by optional forms of benefits.

Postponed retirement

. Eligibility

Employee option.

* Benefit

Benefit as described in normal retirement benefit based on
earnings and service at actual retirement date.

Form of benefits

e Automatic form for
unmarried participants

Life annuity.

e Automatic form for married
participants

50% joint and survivor annuity, actuarially reduced.

* Optional forms

50%, 75% and 100% joint and survivor annuities, 51% lump sum
combined with a 49% annuity. As of January 1, 2005, the 51%
lump sum is only applicable to benefits earned through the end of
2004.

» Optional form conversion

5% and 417(e) applicable mortality

July 1, 1993 Pension Adjustment

For all pensioners and beneficiaries receiving benefits pursuant to
a joint and survivor option who were receiving benefits as of

April 1, 1993 (and in addition, all 1992 curtailed employees who
were retirement eligible, even if they are not in payment status as
of April 1, 1993) the pension benefits were increased as follows:
0.125% per month of retirement from January 1, 1985 through
December 31, 1992. Minimum increase was equal to the greater of
(i) $20 per month of retirement or (ii) 3% of the pension benefit
being paid. The increase is not payable to individuals (or
beneficiaries) in pay status who started to receive benefits from
status as vested terminated participants with a right to a deferred
benefit.

Benefits for former E&PD
employees (now MacDermid)

Accrued benefit as of January 1, 1996 based on Credited Service
and Final Average Earnings at that date, increased by 4.25% for
each year the employee remains employed by MacDermid.

Benefits for former CPD
employees (now Hexcel)

Accrued benefit as of July 1, 1996 based on Credited Service and
Final Average Earnings at that date, increased by 4.25% for each
year the employee remains employed by Hexcel, with a maximum
of five years applied.

Benefits for employees of the
FiberVisions Joint Venture

Accrued benefit as of July 1, 1997 based on Credited Service and
Final Average Earnings at that date, increased by 4.25% for each
year the employee remains employed by FiberVisions, with a
maximum of five years applied.

Miscellaneous

* Maximum compensation

Compensation for any 12-month period used to determine accrued
benefits may not exceed the limits in IRC Section 401(a)(17) for the
calendar year in which the 12-month period begins. This limit is
indexed annually. For 2013, the limit is $255,000.

*  Maximum benefits

Annual benefits may not exceed the limits in IRC Section 415. This
limit is indexed annually. For 2013, the limit is $205,000.
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Hercules Members

Heritage BetzDearborn Employees

Key provisions

» Averaging period for pay of three years extends one additional
month for each month that the individual is employed beyond
January 1, 2005.

* The 51% lump sum provision is available to new retirees based
on benefits earned through the end of 2004.

» Employees hired on or after January 1, 2005 do not become
participants in the plan.

Effective date and plan year

Original plan: January 1, 1953. Merged into Hercules Pension Plan
January 1, 1999.
Restated plan: January 1, 2002

Status of the plan

The plan has ongoing benefit accruals and new employees are
eligible to participate in the plan once they satisfy the participation
requirements.

Significant events that occurred
during the year

None

Definitions

» Participation

January 1 or July 1 following attainment of age 21 and completion
of one year of service.

» Employee contributions

None

* Credited service

Each year in which a participant completes 1,000 hours. Effective
January 1, 2005, each month in which earnings are accrued.

* Pensionable earnings

Salary or wages including shift premium, overtime, incentive,
commissions, bonuses, holidays, vacations and nonoccupational
and temporary occupational disability benefits paid to an employee
up to the first day of the calendar month following date of
retirement or termination.

* Final average earnings

Average annual earnings for the highest three consecutive years
excluding those years in which the participant did not complete a
year of service. Effective January 1, 2005, average monthly
earnings for each year of service from the later of January 1, 2002
or date of hire.

» Covered Compensation

35-year average of Social Security wage bases ending with the
year the participant attains Social Security Retirement Age.

» Social security integration
point

One-half of the Social Security tax base in effect for 12 months
immediately prior to the effective date of retirement or termination
month.

Normal retirement

. Eligibility

Attain age 65 with five years of participation.
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* Benefit

Prior to January 1, 2005: (1) + (2) — (3):

1. 1.2% of Final Average Earnings multiplied by Credited Service
up to a maximum of 35 years.

2. 0.6% of Final Average Earnings exceeding Covered
Compensation multiplied by Credited Service up to a maximum
of 35 years.

3. W.R. Grace Benefit

Effective January 1, 2005: (1) - (2):

1. 1.20% of Final Average Earnings up to the Social Security
Integration Point plus 1.60% of Final Average Earnings in
excess of such integration point multiplied by years and
months of Credited Service.

2. W.R. Grace Benefit

Early Retirement (Prior to January

1, 2005)
» Eligibility Attainment of age 55 and completion of ten years of service.
* Benefit As described normal retirement benefit, but reduced 1/180 for each

of the first 60 months and 1/300 for each of the next 60 months
commencement precedes Normal Retirement Date.

Rule-of-85 early retirement

» Eligibility Attainment of age 55 and age plus service equals at least 85 years;
also, certain individuals who terminate by October 2000 are
deemed to have satisfied Rule of 85.

* Benefit As described in normal retirement benefit, but (i) is reduced 1/240

for each month commencement precedes age 60, and in (ii) is
reduced 1/180 for each of the first 60 months and 1/300 for each of
the next 60 months commencement precedes Normal Retirement
Date.

Early Retirement (effective
January 1, 2005)

» Eligibility Unreduced: Attainment of age 60 and completion of ten years of
Service.
Reduced: Attainment of age 55 and completion of ten years of
Service.

* Benefit Unreduced: As described in normal retirement benefit with no

adjustment.

Reduced: As described normal retirement benefit, but reduced for
each month by which the date of retirement precedes age 60. The
reduction is equal to 150% divided by an individual's Service for
each year prior to age 60. The maximum annual reduction is 5%.

Rule-of-85 Minimum

. Eligibility

Attainment of age 55 and age plus service equals at least 85 years;
also, certain individuals who terminate by October 2000 are
deemed to have satisfied Rule of 85.
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* Benefit As described normal retirement benefit using earnings and service
as of December 31, 2004, but (1) is reduced 1/240 for each month
commencement precedes age 60, and in (2) is reduced 1/180 for
each of the first 60 months and 1/300 for each of the next 60
months commencement precedes Normal Retirement Date.

Deferred vested

» Eligibility Five years of participation.

*  Benefit As described in normal retirement benefit.

Disability

» Eligibility Not applicable

* Benefit None (continued service credit while receiving benefits under

Company long-term disability plan).

Pre-retirement death

» Eligibility Spousal beneficiaries of active participants who are vested; also,
spousal beneficiaries of vested terminated participants.

* Benefit Benefit that would have been payable to beneficiary under the 50%
contingent annuity option if the participant elected retirement on his
date of death (or if the participant had terminated employment on
his date of death and commenced benefits on the earliest possible

date).
Postretirement death None except as elected by optional forms of benefits.
Postponed retirement
» Eligibility Employee option
* Benefit As described normal retirement benefit based on earnings and

service at actual retirement date.

Form of benefits

e Automatic form for Life annuity.
unmarried participants

* Automatic form for married 50% joint and survivor annuity, actuarially reduced.
participants

e Optional forms 50%, 75% and 100% joint and survivor annuities and a 5-year
certain and continuous annuity. A 51% lump sum combined with
49% annuity is available on the benefits earned through the end of

2004.
»  Optional form conversion 5% and 417(e) applicable mortality
Miscellaneous
* Maximum compensation Compensation for any 12-month period used to determine accrued

benefits may not exceed the limits in IRC Section 401(a)(17) for the
calendar year in which the 12-month period begins. This limit is
indexed annually. For 2013, the limit is $255,000.

*  Maximum benefits Annual benefits may not exceed the limits in IRC Section 415. This
limit is indexed annually. For 2013, the limit is $205,000.
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Benefits Included or Excluded
Unless noted below, all benefits provided by the plan, as restated and amended through
September 30, 2010, are included in this valuation.

Most recent plan amendments included (Merged Plan, Ashland Excess, Hercules
Excess): The Merged Plan document was amended and restated September 30, 2010
Most recent plan amendments included (Ashland SERP): Amendment #1 to the
Ashland SERP plan effective as of December 31, 2004.

Plan amendments excluded: None

Internal Revenue Code limitations: The limitations of Internal Revenue Code Sections

415(b) and 401(a)(17) have been incorporated into our calculations.

IRC Section 416 rules for top-heavy plans: We did not test whether the Merged plan

is top-heavy (when the present value of benefits for key employees equals or exceeds

60 percent of the present value for all participants). However, we expect that the plan is

not top-heavy due to the large number of rank-and-file participants; therefore, the

funding target and target normal cost do not reflect any liability for top-heavy benefit
accruals.

IRC Section 436 benefit restrictions:

— Unpredictable contingent event benefits: This valuation excludes restricted
contingent event benefits that occurred before the valuation date but includes
contingent event benefits which are expected to occur on or after the valuation date
regardless of anticipated funding-based limitations.

— Plan amendments: See above.

— Prohibited payments: Limitations on prohibited benefits (if any) are reflected for
annuity starting dates before the valuation date but are ignored for annuity starting
dates on or after the valuation date.

— Benefit accruals: The plan’s funding target does not reflect any limitation on benefit
accruals. The target normal cost does not reflect any limitation on benefit accruals.

Unpredictable contingent event benefits: The plan does not have any unpredictable

contingent event benefits.

Plan Provision Changes Since Prior Valuation
Maximum compensation amounts and maximum benefit amounts under IRS rules were
updated from 2012 to 2013.



Ashland Hercules Pension Plan

Statements of Net Assets Available for Benefits

September 30
(in thousands) 2014 2013
Assets
Investments, at fair value:
Participating units in the Ashland Inc. Pension Trust $ 2,715,585 $ 2,652,422
Contributions receivable 87,735 6,284
Net assets available for benefits $ 2,803,320 $ 2,658,706

See accompanying notes to financial statements.



Ashland Hercules Pension Plan

Statements of Changes in Net Assets Available for Benefits

Years Ended September 30

(in thousands) 2014 2013
Additions:
Plan interest in the Ashland Inc. Pension Trust investment income $ 264,138 $ 132,784
Employer contributions 87,735 17,420
Total additions 351,873 150,204
Deductions:
Benefits paid to participants 206,316 193,996
Administrative and other investment expenses 9,116 5,986
Total deductions 215,432 199,982
Transfers:
From Ashland Inc. Leveraged Employee Stock Ownership Plan 8,173 5,638
Net change in assets 144,614 (44,140)
Net assets available for benefits, beginning of year 2,658,706 2,702,846
Net assets available for benefits, end of year $ 2,803,320 $ 2,658,706

See accompanying notes to financial statements.
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The total shortfall amortization charge is the sum of the individual shortfall amortization
installments for each plan year since the IRC Section 430 changes made by the Pension
Protection Act of 2006 (PPA) took effect for the plan. Although an individual shortfall
amortization installment can be negative, the combined shortfall amortization charge cannot
be less than $0.

Shortfall bases

Year Outstanding Years 2013
established balance remaining Installment
2013 $ 78,664,537 7 $ 13,239,666

Total $ 78,664,537 $ 13,239,666
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Actuarial Assumption Changes Since Prior Valuation

* Mortality tables were updated from 2012 PPA static annuitant/non-annuitant tables to the
2013 PPA tables.

* LESOP share price was updated from September 30, 2012 market price of $71.60 to the
September 30, 2013 market price of $92.48.

* The expected expenses increased from $8,788,245 to $9,013,294.



