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Item 1.01 Entry into a Material Definitive Agreement.

Item 1.01 Entry into a Material Definitive Agreement.

On April 14, 2023, Ashland Inc. (“Ashland”) and CVG Capital III LLC , a bankruptcy-remote special purpose entity and a subsidiary of Ashland Inc. (the
“SPE”) entered into the Third Amendment (the “Third Amendment”) to the Receivables Purchase Agreement dated as of March 17, 2021 (the “RPA”) by
and among Ashland, as initial servicer, Ashland Specialty Ingredients G.P., a Delaware general partnership (“ASI”), the SPE, PNC Bank, National
Association (“PNC”), as administrative agent, PNC Capital Markets LLC, as structuring agent, and certain other persons from time to time named as
parties thereto as purchasers, group agents, LC banks and LC participants.

Pursuant to the Third Amendment, the accounts receivable securitization facility under the RPA will be in an amount of up to $115 million between April
and October of each year, and up to $100 million at all other times. The investments by PNC and Fifth Third Bank, National Association (collectively, the
“Purchasers”) under the RPA shall accrue a yield at a fluctuating rate that is either the applicable commercial paper rate (as defined in the RPA) for conduit
lenders issuing notes or, for investments funded other than through the issuance of notes, at the applicable Term SOFR Rate or Daily 1M SOFR plus the
SOFR Adjustment (each as defined in the RPA), in each case subject to a floor of zero percent. The scheduled termination date for the RPA was extended
from May 31, 2023, to April 14, 2025.

Also on April 14, 2023, Ashland, ASI and the SPE entered into the Second Amendment (the “Second Amendment”) to the Second Amended and Restated
Purchase and Sale Agreement (the “PSA”) dated March 17, 2021. Pursuant to the Second Amendment, Ashland was released as an originator under the
PSA.

The foregoing summary of the Third Amendment and the Second Amendment does not purport to be complete and is subject to, and qualified in its entirety
by, the full text of the (1) Third Amendment which is filed as Exhibit 10.1 to this Current Report on Form 8-K and the RPA which was filed as Exhibit 10.2
to the Company’s Current Report on Form 8-K on March 18, 2021 and (2) the Second Amendment which is filed to this Current Report as Exhibit 10.2 and
the PSA which was filed as Exhibit 10.1 to the Company’s Current Report on Form 8-K on March 18, 2021, all of which are incorporated herein by
reference.

Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

The information set forth in and incorporated into Item 1.01 is hereby incorporated by reference into this Item 2.03.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits
10.1 Third Amendment to the Receivables Purchase Agreement dated as of April 14, 2023, by and among CVG

Capital III LLC as the Seller, PNC Bank National association as the Administrative Agent and Ashland Inc. as

10.2 Second Amendment to the Second Amended and Restated Purchase and Sale Agreement dated as of April 14,
2023, by and among_Ashland Inc. as Exiting Originator and Servicer, Ashland Specialty Ingredients G.P. as
remaining originator and CVG Capital III as the Buyer, (pursuant to Item 601(b)(10) exhibits and schedules

104 Cover Page Interactive Data File (embedded within the Inline XBRL Document).




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
ASHLAND INC.

Date:  April 20, 2023 By: /s/ Yvonne Winkler von Mohrenfels

Yvonne Winkler von Mohrenfels
General Counsel and Secretary



EXHIBIT 10.1

EXECUTION VERSION

THIRD AMENDMENT TO THE
RECEIVABLES PURCHASE AGREEMENT

This THIRD AMENDMENT TO THE RECEIVABLES PURCHASE AGREEMENT (this “Amendment”), dated as
of April 14, 2023 is entered into by and among the following parties:

(i) CVG CAPITAL III LLC, a Delaware limited liability company, as Seller (together with its successors and
assigns, the “Seller”);

(i1)  the Persons identified on the signature pages hereto as Purchasers, LC Banks, LC Participants and Group
Agents;

(ii)) PNC BANK, NATIONAL ASSOCIATION (“PNC”), as Administrative Agent; and

(iv) ASHLAND INC, a Delaware corporation (successor by merger to Ashland LLC, a Kentucky limited
liability company, and f/k/a Ashland Global Holdings Inc.), in its individual capacity (“Ashland Inc.”) and as initial
Servicer (in such capacity, together with its successors and assigns in such capacity, the “Servicer”).

Capitalized terms used but not otherwise defined herein (including such terms used above) have the respective meanings
assigned thereto in the Receivables Purchase Agreement described below.

BACKGROUND

A. The parties hereto have entered into a Receivables Purchase Agreement, dated as of March 17, 2021 (as amended,
restated, supplemented or otherwise modified through the date hereof, the “Receivables Purchase Agreement”).

B. Concurrently herewith, Ashland Inc. and the Seller are entering into that certain Assignment Agreement, dated as of
the date hereof (the “Assignment Agreement”), whereby the Seller agrees to sell back certain Receivables originated by Ashland
Inc., as an originator, to the Servicer.

C. Concurrently herewith, Ashland Inc., Ashland Specialty Ingredients G.P., and the Seller, as buyer, are entering into
that certain Second Amendment to the Purchase and Sale Agreement, dated as of the date hercof (the “Second PSA
Amendment”).

D. Concurrently herewith, the parties hereto and PNC Capital Markets LLC, as Structuring Agent, are entering into
that certain Amended and Restated Fee Letter, dated as of the date hereof (the “Amended Fee Letter” and together with the
Assignment Agreement and the Second PSA Amendment, collectively the “Related Agreements”);




E. The parties hereto desire to amend the Receivables Purchase Agreement as set forth herein.

NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the parties hereto hereby agree as follows:

SECTION 1.Amendments to the Receivables Purchase Agreement. The Receivables Purchase Agreement is hereby
amended as set forth in Exhibit A to this Amendment, with text marked in underline indicating additions to the Receivables
Purchase Agreement and with text marked with strikethreugh indicating deletions to the Receivables Purchase Agreement.

SECTION 2.Notices and Consents.

(i) Notice of Entry into the Assignment Agreement. The Seller hereby provides notice of its entry into the
Assignment Agreement along with duly executed copy of the Assignment Agreement and requests that each of the
parties hereto acknowledge and consent to the execution of the Assignment Agreement.

(i) Consent to Entry into the Assignment Agreement. Each of the parties hereto acknowledges, consents and
agrees to the terms of the Assignment Agreement and waives any otherwise applicable conditions precedent thereto
under the Receivables Purchase Agreement and the other Transactions Documents (other than as set forth herein).

(iii) Each Purchaser Party hereby consents to the Second PSA Amendment; and
(iv) Each Purchaser Party hereby consents to the Amended Fee Letter.

SECTION 3.Representations and Warranties of the Seller and the Servicer. Each of the Seller and the Servicer hereby
represents and warrants, as to itself, to the Administrative Agent and each Purchaser Party, as follows:

(a) Representations and Warranties. Immediately after giving effect to this Amendment, the representations
and warranties made by such Person in the Transaction Documents to which it is a party are true and correct as of the
date hereof (unless stated to relate solely to an earlier date, in which case such representations or warranties were true
and correct as of such earlier date).

(b)  Enforceability. This Amendment and each other Transaction Document to which it is a party, as amended
hereby, constitute the legal, valid and binding obligation of such Person enforceable against such Person in accordance
with its respective terms, except as such enforceability may be limited by bankruptcy, insolvency, reorganization or other
similar laws affecting the enforcement of creditors’ rights generally and by general principles of equity, regardless of
whether enforceability is considered in a proceeding in equity or at law.

(¢)  No Termination Event. No event has occurred and is continuing, or would result from the Reorganization
or the other transactions contemplated hereby, that constitutes an Event of Termination, Servicer Default or Unmatured
Event of Termination.



SECTION 4.Effect of Amendment. All provisions of the Receivables Purchase Agreement and the other Transaction
Documents, as expressly amended and modified by this Amendment, shall remain in full force and effect. After this Amendment
becomes effective, all references in the Receivables Purchase Agreement (or in any other Transaction Document) to “this
Receivables Purchase Agreement”, “this Agreement”, “hereof”, “herein” or words of similar effect referring to the Receivables
Purchase Agreement shall be deemed to be references to the Receivables Purchase Agreement as amended by this Amendment.
This Amendment shall not be deemed, either expressly or impliedly, to waive, amend or supplement any provision of the

Receivables Purchase Agreement other than as set forth herein.

SECTION 5.Effectiveness. This Amendment shall become effective as of the date hereof upon the satisfaction of the
following conditions precedent:

(a) Execution of Amendment. The Administrative Agent shall have received counterparts duly executed by each of the
parties hereto.

(b)Execution of Related Agreements. The Administrative Agent shall have received counterparts of each of the Related
Agreements duly executed by each of the parties thereto.

(c)Receipt of Closing Fee. The Administrative Agent shall have received confirmation that the “Closing Fees” set forth
in the Amended Fee Letter have been paid in accordance with the terms thereof.

SECTION 6.Counterparts. This Amendment may be executed in any number of counterparts and by different parties on
separate counterparts, each of which when so executed shall be deemed to be an original and all of which when taken together
shall constitute but one and the same instrument. Delivery of an executed counterpart of a signature page to this Amendment by
facsimile or e-mail transmission shall be effective as delivery of a manually executed counterpart hereof.

SECTION 7.GOVERNING LAW. THIS AMENDMENT, INCLUDING THE RIGHTS AND DUTIES OF THE
PARTIES HERETO, SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK (INCLUDING SECTIONS 5-1401 AND 5-1402 OF THE GENERAL OBLIGATIONS LAW OF THE
STATE OF NEW YORK, BUT WITHOUT REGARD TO ANY OTHER CONFLICTS OF LAW PROVISIONS THEREOF).

SECTION 8.Section Headings. The various headings of this Amendment are included for convenience only and shall
not affect the meaning or interpretation of this Amendment, the Receivables Purchase Agreement or any provision hereof or
thereof.

[Signature Pages Follow.]
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IN WITNESS WHEREOF, the parties hereto have executed this Amendment by their duly authorized officers as of the
date first above written.

CVG CAPITAL NI LLC,
as Seller

By: /s/ William Whitaker
Name: William Whitaker
Title: President

ASHLAND INC.,
as Servicer

By: /s/ William Whitaker
Name: William Whitaker
Title: Vice President & Treasurer

S-1 3" RPA Amendment
(Ashland / CVG Capital IIl LLC)



PNC BANK, NATIONAL ASSOCIATION,
as Administrative Agent

By: /s/ Henry Chan
Name: Henry Chan
Title: Senior Vice President

PNC BANK, NATIONAL ASSOCIATION,
as Group Agent for the PNC Group

By: /s/ Henry Chan
Name: Henry Chan
Title: Senior Vice President

PNC BANK, NATIONAL ASSOCIATION,
as an LC Bank, Committed Purchaser and LC Participant

By: /s/ Henry Chan
Name: Henry Chan
Title: Senior Vice President

S-2 3" RPA Amendment
(Ashland / CVG Capital Il LLC)



FIFTH THIRD BANK, NATIONAL ASSOCIATION,
as Group Agent for the Fifth Third Group

By: /s/ Matthew Glahn
Name: Matthew Glahn
Title: Assistant Vice President

FIFTH THIRD BANK, NATIONAL ASSOCIATION,
as a Committed Purchaser and LC Participant

By: /s/ Matthew Glahn
Name: Matthew Glahn
Title: Assistant Vice President

S-3 3" RPA Amendment
(Ashland / CVG Capital IIl LLC)



Exhibit A

AMENDMENTS TO THE
RECEIVABLES PURCHASE AGREEMENT

[Attached]



EXECUTION VERSION
EXHIBIT A
CONFORMED THROUGH AMENDMENT NO. 23 DATED ABGUST+APRIL 14, 26222023

RECEIVABLES PURCHASE AGREEMENT
Dated as of March 17, 2021

by and among

CVG CAPITAL III LLC,
as Seller,

THE PERSONS FROM TIME TO TIME PARTY HERETO,
as Purchasers, Group Agents, LC Banks and LC Participants,

PNC BANK, NATIONAL ASSOCIATION,
as Administrative Agent,

ASHLAND INC,,
as initial Servicer,

and

PNC CAPITAL MARKETS LLC,
as Structuring Agent
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This RECEIVABLES PURCHASE AGREEMENT (as amended, restated, supplemented or otherwise modified from
time to time, this “Agreement”) is entered into as of March 17, 2021 by and among the following parties:

(v)  CVG CAPITAL III LLC, a Delaware limited liability company, as Seller (together with its successors and
assigns, the “Seller”);

(vi) the Persons from time to time party hereto as Purchasers, LC Banks, LC Participants and Group Agents;
(vii) PNC BANK, NATIONAL ASSOCIATION (“PNC”), as Administrative Agent;

(viii)) ASHLAND INC., a Delaware corporation (successor by merger to Ashland LLC, a Kentucky limited
liability company, and f/k/a Ashland Global Holdings Inc.), in its individual capacity (“Ashland”) and as initial Servicer
(in such capacity, together with its successors and assigns in such capacity, the “Servicer”); and

(ix) PNC CAPITAL MARKETS LLC, a Pennsylvania limited liability company, as Structuring Agent.
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AMENDMENT AND RESTATEMENT

This Agreement amends and restates in its entirety, as of the date hereof, the Transfer and Administration Agreement,
dated as of March 20, 2018 (as amended, supplemented or otherwise modified prior to the date hereof, the “Prior Agreement”),
among the Seller, Ashland, Ashland Specialty Ingredients G.P., various Group Agents and Investors and Fifth Third Bank,
National Association, as administrative agent and letter of credit issuer (“Fifth Third”). In connection with the amendment and
restatement of the Prior Agreement, Fifth Third, solely in its capacity as the “Administrative Agent” under the Prior Agreement,
has assigned all of its rights and obligations as “Administrative Agent” under the Prior Agreement and each of the other
Transaction Documents pursuant to that certain Assignment and Assumption Agreement, dated on or about the Closing Date (the
“Assignment and Assumption Agreement”), among the parties hereto, and the parties thereto desire that PNC, and PNC by its
execution and delivery of its signature to the Assignment and Assumption Agreement and this Agreement hereby agrees to,
become the Administrative Agent. Notwithstanding the amendment and restatement of the Prior Agreement by this Agreement,
(i) the Seller and the Servicer shall continue to be liable to each of the “Indemnified Parties” for the fees and expenses payable by
the Seller and/or the Servicer, \as applicable, which are accrued and unpaid under the Prior Agreement on the date hereof
(collectively, the “Prior Agreement Outstanding_Amounts™”) and all agreements to indemnify such parties in connection with
events or conditions arising or existing prior to the effective date of this Agreement and (ii) the security interest in favor of the
Administrative Agent created under the Prior Agreement shall remain in full force and effect as security for such Prior
Agreement Outstanding Amounts and for the Seller Obligation Amounts (as defined herein). This Agreement does not constitute
a novation or replacement of the Prior Agreement, but hereby ratifies and reaffirms the Prior Agreement as amended and restated
by this Agreement. Upon the effectiveness of this Agreement, each reference to the Prior Agreement in any other document,
instrument or agreement shall mean and be a reference to this Agreement. Nothing contained herein, unless expressly herein
stated to the contrary, is intended to amend, modify or otherwise affect any other instrument, document or agreement executed
and/or delivered in connection with the Prior Agreement.

Concurrently herewith, the Seller is requesting that each Purchaser make a new non-ratable Purchase on the Closing
Date such that, after giving effect to such Purchase, the related Purchaser’s portion of the Aggregate Capital will be equal to its
ratable share (based on Commitments) thereof.

PRELIMINARY STATEMENTS

The Seller has acquired, and will acquire from time to time, Receivables from the Originator(s) pursuant to the Purchase
and Sale Agreement. The Seller desires to sell certain of the Receivables to the Purchasers and, in connection therewith, has
requested that the Purchasers (a) make Investments from time to time and (b) the LC Banks issue Letters of Credit for the account
of the Seller from time to time, in each case, on the terms, and subject to the conditions set forth herein.

In consideration of the mutual agreements, provisions and covenants contained herein, the sufficiency of which is hereby
acknowledged, the parties hereto agree as follows:



ARTICLE I
DEFINITIONS

SECTION 1.01. Certain Defined Terms. As used in this Agreement, the following terms shall have the following
meanings (such meanings to be equally applicable to both the singular and plural forms of the terms defined):

“Account Control Agreement” means each agreement, in form and substance satisfactory to the Administrative Agent,
among the Seller, the Servicer (if applicable), the Administrative Agent and a Collection Account Bank, governing the terms of
the related Collection Accounts, that provides the Administrative Agent with control within the meaning of the UCC over the
deposit accounts subject to such agreement.

“Adjusted Eligible Receivables Balance” means, at any time of determination: (a) the aggregate Outstanding Balance of
all Eligible Receivables then in the Receivables Pool, minus (b) the Offset Payables Reduction Amount.

“Adjusted LC Participation Amount” means, at any time of determination, the greater of (i) the LC Participation Amount
less the amount of cash collateral held in each LC Collateral Account at such time and (ii) zero ($0).




“Administrative Agent” means PNC, in its capacity as contractual representative for the Purchaser Parties, and any
successor thereto in such capacity appointed pursuant to Article XI or Section 15.03(g).

“Adverse Claim” means any ownership interest or claim, mortgage, deed of trust, pledge, lien, security interest,
hypothecation, charge or other encumbrance or security arrangement of any nature whatsoever, whether voluntarily or
involuntarily given, including, but not limited to, any conditional sale or title retention arrangement, and any assignment, deposit
arrangement or lease intended as, or having the effect of, security and any filed financing statement or other notice of any of the
foregoing (whether or not a lien or other encumbrance is created or exists at the time of the filing); it being understood that any
thereof in favor of, or assigned to, the Administrative Agent (for the benefit of the Secured Parties) shall not constitute an
Adverse Claim.

“Advisors” has the meaning set forth in Section 15.06(¢).

“Affected Person” means each Purchaser Party, each Program Support Provider, each Liquidity Agent and each of their
respective Affiliates.

“Affiliate” means, as to any Person: (a) any other Person that, directly or indirectly, is in control of, is controlled by or is
under common control with such Person or (b) who is a director or officer: (i) of such Person or (ii) of any Person described in
clause (a), except that, in the case of each Conduit Purchaser, Affiliate shall mean the holder(s) of its Capital Stock. For purposes
of this definition, control of a Person shall mean the power, direct or indirect: (x) to vote 25% or more of the securities having
ordinary voting power for the election of directors or managers of such Person or (y) to direct or cause the direction of the
management and policies of such Person, in either case whether by ownership of securities, contract, proxy or otherwise.

“Aggregate Capital” means, at any time of determination, the aggregate outstanding Capital of all Purchasers and LC
Participants at such time.

“Aggregate Yield” means, at any time of determination, the aggregate accrued and unpaid Yield on the aggregate
outstanding Capital of all Purchasers at such time.

“Agreement” has the meaning set forth in the preamble to this Agreement.

“Anti-Terrorism Laws” means any Applicable Law relating to terrorism financing, trade sanctions programs and
embargoes, import/export licensing, money laundering or bribery, and any regulation, order, or directive promulgated, issued or
enforced pursuant to such Applicable Laws, all as amended, supplemented or replaced from time to time.




“Applicable Law” means, with respect to any Person, (x) all provisions of law, statute, treaty, constitution, rule,
regulation, ordinance, requirement, restriction, permit, executive order, certificate, decision, directive or order of any
Governmental Authority applicable to such Person or any of its property and (y) all judgments, injunctions, orders, writs, decrees
and awards of all courts and arbitrators in proceedings or actions in which such Person is a party or by which any of its property
is bound. For the avoidance of doubt, FATCA shall constitute an “Applicable Law” for all purposes of this Agreement.

“Ashland” is defined in the Preamble.

“Ashland Credit Agreement” means the Credit Agreement, dated as of January 10, 2020, among Ashland, as borrower,
Ashland Global and Ashland Chemco Inc., a Delaware corporation, as holding companies, Ashland Services B.V., a besloten
vennootschap met beperkte aansprakelijkheid organized under the laws of the Netherlands, as Dutch borrower, various financial
institutions and The Bank of Nova Scotia, as lender, swing line lender, 1/c issuer and as administrative agent.

“Assignment and Acceptance Agreement” means an assignment and acceptance agreement entered into by a Committed
Purchaser, an Eligible Assignee, such Committed Purchaser’s Group Agent and the Administrative Agent, and, if required, the
Seller, pursuant to which such Eligible Assignee may become a party to this Agreement, in substantially the form of Exhibit C
hereto.

“Assignment of Claims Acts” means the provisions of United States Code, 31 U.S.C. § 3727 and 41 U.S.C. § 15, and
any similar Laws of any other jurisdiction.

“Assumption Agreement” has the meaning set forth in Section 15.03(i).

“Attorney Costs” means and includes all reasonable and documented fees, costs, expenses and disbursements of any law
firm or other external counsel and all disbursements of internal counsel.

“Bankruptcy Code” means the United States Bankruptcy Reform Act of 1978 (11 U.S.C. § 101, et seq.), as amended
from time to time.

“Base Rate” means, for any day and any Purchaser, a fluctuating interest rate per annum as shall be in effect from time to
time, which rate shall be at all times equal to the highest of:

(a) the rate of interest in effect for such day as publicly announced from time to time by the applicable Group
Agent or its Affiliate as its “reference rate” or “prime rate”, as applicable. Such “reference rate” or “prime rate” is set by the
applicable Group Agent or its Affiliate based upon various factors, including such Person’s costs and desired return, general
economic conditions and other factors, and is used as a reference point for pricing some loans, which may be priced at, above or
below such announced rate, and is not necessarily the lowest rate charged to any customer;



(b)  0.50% per annum above the latest Overnight Bank Funding Rate; and

© . . o
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“Beneficial Owner” means, for the Seller, each of the following: (a) each individual, if any, who, directly or indirectly,
owns 25% or more of the Seller’s Capital Stock; and (b ) a single individual with significant responsibility to control, manage or
direct the Seller.

“Beneficial Ownership Regulation” means 31 C.F.R. § 1010.230.

“Breakage Fee” means (i) for any Yield Period for which Yield is computed by reference to the CP Rate; I=MiR—or
Adjasted EHBOR or the Term SOFR Rate and a reduction of Capital is made for any reason on any day other than the last date of
the related Yield Period or (ii) to the extent that the Seller shall for any reason, fail to borrow on the date specified by the Seller in
connection with any request for funding pursuant to Article II of this Agreement, the amount, if any, by which (A) the additional
Yield (calculated without taking into account any Breakage Fee or any shortened duration of such Yield Period pursuant to the
definition thereof) which would have accrued during such Yield Period (or, in the case of clause (i) above, until the maturity of
the underlying Note) on the reductions of Capital relating to such Yield Period had such reductions not been made (or, in the case
of clause (ii) above, the amounts so failed to be borrowed or accepted in connection with any such request for funding by the
Seller), exceeds (B) the income, if any, received by the applicable Purchaser from the investment of the proceeds of such
reductions of Capital (or such amounts failed to be borrowed by the Seller). A certificate as to the amount of any Breakage Fee
(including the computation of such amount) shall be submitted by the affected Purchaser (or applicable Group Agent on its
behalf) to the Seller and shall be conclusive and binding for all purposes, absent manifest error.

“Business Day” means any day fother than a Saturday or Sunday? or a legal holiday on which:—&) commercial banks are
ﬁe{—authorlzed or requlred %e—e}esebv law to be closed for busmess in Plttsburgh Pennsylvama—er—New%ﬁeG&y%@ew%ﬂeaﬂd
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term “Business Day” means any such day that is also a U.S. Government Securities Business Day.

“Capital” means, with respect to any Purchaser, the aggregate amounts (i) paid to, or on behalf of, the Seller in
connection with all Investments made by such Purchaser pursuant to Article II, (ii) paid by such Purchaser, as an LC Participant,
to any LC Bank in respect of a Participation Advance made by such Purchaser to an LC Bank pursuant to Section 3.04(b) and
(ii1) with respect to any Purchaser that is an LC Bank, paid by such LC Bank with respect to all drawings under the Letter of
Credit to the extent such drawings have not been reimbursed by the Seller or funded by Participation Advances, as reduced from
time to time by Collections distributed and applied on account of reducing, returning or repaying such Capital pursuant to Section
2.02(d) or 4.01; provided, that if such Capital shall have been reduced by any distribution and thereafter all or a portion of such
distribution is rescinded or must otherwise be returned for any reason, such Capital



shall be increased by the amount of such rescinded or returned distribution as though it had not been made.

“Capital Coverage Amount” means, at any time of determination, the amount equal to (a) the Net Receivables Pool
Balance at such time, minus (b) the Total Reserves at such time.

“Capital Coverage Deficit” means, at any time of determination, the amount, if any, by which (a) the Aggregate Capital
plus the Adjusted LC Participation Amount at such time, exceeds (b) the Capital Coverage Amount at such time.

“Capital Stock™ means, with respect to any Person, any and all common shares, preferred shares, interests, participations,
rights in or other equivalents (however designated) of such Person’s capital stock, partnership interests, limited liability company
interests, membership interests or other equivalent interests and any rights (other than debt securities convertible into or
exchangeable for capital stock), warrants or options exchangeable for or convertible into such capital stock or other equity
interests.

“Capital Tranche” means specified portions of Capital outstanding as follows: (a) all Capital for which the applicable
Yield Rate is determined by reference to the Term SOFR Rate with the same Yield Period shall constitute one Capital Tranche,
(b)_all Capital for which the applicable Yield Rate is determined by reference to Daily 1M SOFR shall constitute one Capital

Capital Tranche.

“Certificate of Beneficial Ownership” means, for the Seller, a certificate in form and substance acceptable to the
Administrative Agent (as amended or modified by the Administrative Agent from time to time in its sole discretion), certifying,
among other things, the Beneficial Owner of the Seller.

“Change in Control” means the occurrence of any of the following:

(a) the failure of the Originators to own, free and clear of any Adverse Claim and on a fully diluted basis,
100% of the membership interests of the Seller;

(b) any Adverse Claim should exist with respect to any Intercompany Loan Agreement or any Intercompany
Loan;

(c) the failure of Ashland to own, directly or indirectly, free and clear of any Adverse Claim (other than any
Adverse Claims granted to secure obligations under the Transaction Documents and obligations under the Ashland Credit
Agreement) and on a fully diluted basis, at least 100% of the outstanding shares of voting stock or other equity interests of each
other Originator; or

(d) anevent or series of events by which:

(i) any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act,
but excluding any employee benefit plan of such person or its



subsidiaries, and any person or entity acting in its capacity as trustee, agent or other fiduciary or administrator of any
such plan) becomes the “beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act, except that a
person or group shall be deemed to have “beneficial ownership” of all securities that such person or group has the right
to acquire, whether such right is exercisable immediately or only after the passage of time (such right, an “option
right”)), directly or indirectly, of 35% or more of the equity securities of Ashland entitled to vote for members of the
board of directors or equivalent governing body of Ashland on a fully-diluted basis (and taking into account all such
securities that such “person” or “group” has the right to acquire pursuant to any option right); or

(i1) during any period of 12 consecutive months, a majority of the members of the board of directors or
other equivalent governing body of Ashland cease to be composed of individuals (A) who were members of that board
or equivalent governing body on the first day of such period, (B) whose election or nomination to that board or
equivalent governing body was approved by individuals referred to in clause (A) above constituting at the time of such
election or nomination at least a majority of that board or equivalent governing body or (iii) whose election or
nomination to that board or other equivalent governing body was approved by individuals referred to in clauses (A) and
(B) above constituting at the time of such election or nomination at least a majority of that board or equivalent governing
body; or

(iii)a ‘“change of control” or any comparable term under, and as defined in, the Ashland Credit
Agreement or other Debt exceeding $100,000,000 shall have occurred.

“Change in Law” means the occurrence, after the Closing Date, of any of the following: (a) the adoption or taking effect
of any law, rule, regulation or treaty, (b) any change in any law, rule, regulation or treaty or in the administration, interpretation,
implementation or application thereof by any Governmental Authority or (¢) the making or issuance of any request, rule,
guideline or directive (whether or not having the force of law) by any Governmental Authority; provided that notwithstanding
anything herein to the contrary, (w) the final rule titled Risk-Based Capital Guidelines, Capital Adequacy Guidelines; Capital
Maintenance: Regulatory Capital;, Impact of Modifications to Generally Accepted Accounting Principles; Consolidation of
Asset-Backed Commercial Paper Programs; and Other Related Issues, adopted by the United States bank regulatory agencies on
December 15, 2009, (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules, guidelines or
directives thereunder or issued in connection therewith and (y) all requests, rules, guidelines or directives promulgated by the
Bank for International Settlements, the Basel Committee on Banking Supervision (or any successor or similar authority) or the
United States or foreign regulatory authorities, in each case pursuant to the agreements reached by the Basel Committee on
Banking Supervision in “Basel III: A Global Regulatory Framework for More Resilient Banks and Banking Systems” (as
amended, supplemented or otherwise modified or replaced from time to time), shall in each case be deemed to be a “Change in
Law”, regardless of the date enacted, adopted or issued.

“Charged-Off Ratio” means, for any Fiscal Month, the ratio (expressed as a percentage) computed as of the last day of
the most recently ended Fiscal Month of (a) the aggregate initial



Outstanding Balance of all Pool Receivables which became Charged-Off Receivables during such Fiscal Month divided by (b)
the aggregate amount of sales by the Originators giving rise to Pool Receivables in the current Fiscal Month.

“Charged-Off Receivable” means a Pool Receivable (a) as to which an Insolvency Proceeding shall have occurred with
respect to the Obligor thereof, (b) which has been identified by the Seller, any Originator or the Servicer as uncollectible, or (c)
which, consistent with the Credit and Collection Policy, would be written off as uncollectible.

“Closing Date” means March 17, 2021.
“Code” means the Internal Revenue Code of 1986, as amended, reformed or otherwise modified from time to time.

“Collection Account” means each account listed on Schedule II to this Agreement (as such schedule may be modified
from time to time in connection with the closing or opening of any Collection Account in accordance with the terms hereof) (in
each case, in the name of the Seller) and maintained at a bank or other financial institution acting as a Collection Account Bank
pursuant to an Account Control Agreement for the purpose of receiving Collections.

“Collection Account Bank™” means any of the banks or other financial institutions holding one or more Collection
Accounts.

“Collections” means, with respect to any Pool Receivable: (a) all funds that are received by any Originator, the Seller,
the Servicer or any other Person on their behalf in payment of any amounts owed in respect of such Pool Receivable (including
purchase price, service charges, finance charges, interest, fees and all other charges), or applied to amounts owed in respect of
such Pool Receivable (including insurance payments, proceeds of drawings under supporting letters of credit and net proceeds of
the sale or other disposition of repossessed goods or other collateral or property of the related Obligor or any other Person
directly or indirectly liable for the payment of such Pool Receivable and available to be applied thereon), (b) all Deemed
Collections, (c) all proceeds of all Related Security with respect to such Pool Receivable and (d) all other proceeds of such Pool
Receivable.

“Commitment” means, with respect to any Committed Purchaser (including a Related Committed Purchaser), LC
Participant or LC Bank, as applicable, the maximum aggregate amount of Capital which such Person is obligated to pay
hereunder on account of all Investments and all drawings under all Letters of Credit, on a combined basis, as set forth on
Schedule I or in the Assumption Agreement or other agreement pursuant to which it became a Purchaser and/or LC Participant,
as such amount may be modified in connection with any subsequent assignment pursuant to Section 15.03 or in connection with a
reduction in the Facility Limit pursuant to Section 2.02(e). If the context so requires, “Commitment” also refers to a Committed
Purchaser’s obligation to fund Investments, make Participation Advances and/or issue Letters of Credit hereunder in accordance
with this Agreement.

“Committed Purchasers” means PNC and each other Person that is or becomes a party to this Agreement in the capacity
of a “Committed Purchaser”.
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“Concentration Percentage” means (a) except as provided in clause (b) below, (i) for any Group A Obligor,
20-6615.00%, (ii) for any Group B Obligor, +5-6610.00%, (iii) for any Group C Obligor, +8-6688.00% and (iv) for any Group D
Obligor, 5-066.00% and (b) for each of the Obligors listed on Exhibit K (each, a “Special Obligor”), the percentage specified on
Exhibit K hereto for such Special Obligor (the applicable “Special Concentration Limit”); provided, however, that the Seller may
from time to time deliver written supplements to Exhibit K and, if such supplements are approved in writing by the
Administrative Agent and each Group Agent (each in its sole discretion), such supplements shall supersede the then-existing
Exhibit K effective as of the date agreed in writing by the Seller and each Group Agent; provided, further, that the Administrative
Agent or any Purchaser may, upon not less than ten (10) Business Days’ notice to the Seller, cancel or reduce the Special
Concentration Limit with respect to any or all Special Obligors, in which case the Concentration Percentage for such Special
Obligor(s) shall be determined pursuant to clause (a) above. In the event that any other Obligor is or becomes an Affiliate of a
Special Obligor, the Special Concentration Limit shall apply to both such Obligor and such Special Obligor and shall be
calculated as if such Obligor and such Special Obligor were a single Obligor.

“Concentration Reserve Percentage” means, at any time of determination, the largest of: (a) the sum of the four (4)
largest Obligor Percentages of the Group D Obligors, (b) the sum of the two (2) largest Obligor Percentages of the Group C
Obligors and (c) the largest Obligor Percentage of the Group B Obligors.

“Conduit Purchaser” means each commercial paper conduit that is or becomes a party to this Agreement in the capacity
of a “Conduit Purchaser”.

“Conforming Changes” means, with respect to Daily 1M SOFR, the Term SOFR Rate or any Benchmark Replacement
in relation thereto, any technical, administrative or operational changes (including changes to the definition of “Base Rate,” the
definition of “Business Day,” the definition of “Yield Period,” the definition of “U.S. Government Securities Business Day,”
timing_and frequency of determining rates and the timing_of making_payments of interest, timing_of borrowing_requests or

administrative or operational matters) that the Administrative Agent, in consultation with the Seller, decides may be appropriate
to reflect the adoption and implementation of Daily 1M SOFR, the Term SOFR Rate or such Benchmark Replacement and to
permit the administration thereof by the Administrative Agent in a manner substantially consistent with market practice (or, if the
Administrative Agent decides that adoption of any portion of such market practice is not administratively feasible or if the
Administrative Agent determines that no market practice for the administration of Daily 1M SOFR the Term SOFR Rate or the
Benchmark Replacement exists, in such other manner of administration as the Administrative Agent decides is reasonably
necessary in connection with the administration of this Agreement and the other Transaction Documents).

“Contract” means, with respect to any Receivable, any and all contracts, instruments, agreements, leases, invoices, notes
or other writings pursuant to which such Receivable arises or that evidence such Receivable or under which an Obligor becomes
or is obligated to make payment in respect of such Receivable.
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“Controlled Group” means all members of a controlled group of corporations or other business entities and all trades or
businesses (whether or not incorporated) under common control which, together with Ashland or any of its Subsidiaries, are
treated as a single employer under Section 414 of the Code.

“Covered Entity” means (a) each of Seller, the Servicer, each Originator, the Parent and each of Parent’s Subsidiaries and
(b) each Person that, directly or indirectly, is in control of a Person described in clause (a) above. For purposes of this definition,
control of a Person shall mean the direct or indirect (x) ownership of, or power to vote, 25% or more of the issued and
outstanding equity interests having ordinary voting power for the election of directors of such Person or other Persons performing
similar functions for such Person, or (y) power to direct or cause the direction of the management and policies of such Person
whether by ownership of equity interests, contract or otherwise.

“CP Rate” means, for any Conduit Purchaser and for any Yield Period for any Portion of Capital (a) the per annum rate
equivalent to the weighted average cost (as determined by the applicable Group Agent and which shall include commissions of
placement agents and dealers, incremental carrying costs incurred with respect to Notes of such Person maturing on dates other
than those on which corresponding funds are received by such Conduit Purchaser, other borrowings by such Conduit Purchaser
(other than under any Program Support Agreement) and any other costs associated with the issuance of Notes) of or related to the
issuance of Notes that are allocated, in whole or in part, by the applicable Conduit Purchaser to fund or maintain such Portion of
Capital (and which may be also allocated in part to the funding of other assets of such Conduit Purchaser); provided, however,
that if any component of such rate is a discount rate, in calculating the “CP Rate” for such Portion of Capital for such Yield
Period, the applicable Group Agent shall for such component use the rate resulting from converting such discount rate to an
interest bearing equivalent rate per annum; provided, further, that notwithstanding anything in this Agreement or the other
Transaction Documents to the contrary, the Seller agrees that any amounts payable to Conduit Purchasers in respect of Yield for
any Yield Period with respect to any Portion of Capital funded by such Conduit Purchasers at the CP Rate shall include an
amount equal to the portion of the face amount of the outstanding Notes issued to fund or maintain such Portion of Capital that
corresponds to the portion of the proceeds of such Notes that was used to pay the interest component of maturing Notes issued to
fund or maintain such Portion of Capital, to the extent that such Conduit Purchasers had not received payments of interest in
respect of such interest component prior to the maturity date of such maturing Notes (for purposes of the foregoing, the “interest
component” of Notes equals the excess of the face amount thereof over the net proceeds received by such Conduit Purchaser
from the issuance of Notes, except that if such Notes are issued on an interest-bearing basis its “interest component” will equal
the amount of interest accruing on such Notes through maturity) or (b) any other rate designated as the “CP Rate” for such
Conduit Purchaser in the Assumption Agreement or other document pursuant to which such Person becomes a party as a Conduit
Purchaser to this Agreement, or any other writing or agreement provided by such Conduit Purchaser to the Seller, the Servicer
and the applicable Agent from time to time.
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“Credit and Collection Policy” means, as the context may require, those receivables credit and collection policies and
practices of the Originators in effect on the Closing Date and described in Exhibit F, as modified in compliance with this
Agreement.

“Daily 1M SOFR” means, for any day, the rate per annum determined by the applicable Group Agent equal to the Term
SOFR Reference Rate for such day for a one (1) month period, as published by the Term SOFR Administrator; provided, that if

the SOFR Floor. The rate of interest will be adjusted automatically as of each Business Day based on changes in Daily 1M
SOFR without notice to the Seller.

applicable Group Agent equal to SOFR for the day (the “SOFR Determination Date”)_that is 2 Business Days prior to (i)_such
SOFR Rate Day if such SOFR Rate Day is a Business Day or (ii) the Business Day immediately preceding such SOFR Rate Day
if such SOFR Rate Day is not a Business Day, in each case, as such SOFR is published by the Federal Reserve Bank of New
York (or a successor administrator of the secured overnight financing rate) on the website of the Federal Reserve Bank of New
York, currently at http://www.newyorkfed.org, or any successor source identified by the Federal Reserve Bank of New York or its
successor administrator for the secured overnight financing rate from time to time. If Daily Simple SOFR as determined above
would be less than the SOFR Floor, then Daily Simple SOFR shall be deemed to be the SOFR Floor. If SOFR for any SOFR

time)_on the second Business Day immediately following_such SOFR Determination Date, then SOFR for such SOFR
Determination Date will be SOFR for the first Business Day preceding such SOFR Determination Date for which SOFR was
published in accordance with the definition of “SOFR”; provided that SOFR determined pursuant to this sentence shall be used
for purposes of calculating Daily Simple SOFR for no more than 3 consecutive SOFR Rate Days. If and when Daily Simple

without notice to the Seller, effective on the date of any such change.

“Days’ Sales Outstanding” means, for any Fiscal Month, an amount computed as of the last day of such Fiscal Month
equal to the product, rounded, if necessary, to the nearest whole number, obtained by multiplying (a) 121 by (b) the quotient
obtained by dividing (i) the aggregate Outstanding Balance of all Pool Receivables as of the last day of the most recently ended
Fiscal Month by (ii) the aggregate amount of sales giving rise to Pool Receivables originated during the consecutive four (4)
month period ended as of the last day of the most recently ended Fiscal Month.

“Debt” has the meaning assigned to the term “Indebtedness” in the Ashland Credit Agreement as in effect on the Closing
Date and without giving effect to any subsequent amendments thereto.

“Deemed Collections™ has the meaning set forth in Section 4.01(d).

“Deemed Financial Covenants” means any one of the “financial covenants™ set forth in Section 7.11 of the Ashland
Credit Agreement (or any replacement or successor to such section or any similar section or sections in any replacement senior
credit agreement) as in effect immediately
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prior to the initial occurrence of any Group Agent and each of its Affiliates, if applicable, ceasing to be a party to the Ashland
Credit Agreement as a lender thereunder.

“Default Ratio” means the ratio (expressed as a percentage and rounded to the nearest 1/100 of 1%, with 5/1000th of 1%
rounded upward) computed as of the last day of each Fiscal Month by dividing: (a) the aggregate Outstanding Balance of all
Pool Receivables that became Defaulted Receivables during such Fiscal Month, by (b) an amount equal to the quotient of (i) the
aggregate initial Outstanding Balance of all Pool Receivables generated by the Originators during the thirdfifth and feurthsixth
Fiscal Months prior to such Fiscal Month of determination, divided by (ii) 2.

“Defaulted Receivable” means a Receivable (without duplication):

(a) asto which any payment, or part thereof, remains unpaid for more than 66120 days from the original due
date for such payment; or

(b) is a Charged-Off Receivable;

provided, however, that in each case above such amount shall be calculated without giving effect to any netting of
credits that have not been matched to a particular Receivable for the purposes of aged trial balance reporting.

“Dilution” means, on any date, an amount equal to the sum, without duplication, of the aggregate reduction effected on
such day in the Outstanding Balances of the Receivables attributable to any non-cash items including credits, rebates, billing
errors, sales or similar taxes, cash discounts, volume discounts, allowances, disputes (it being understood that a Receivable is
“subject to dispute” only if and to the extent that, in the reasonable good faith judgment of the

applicable Originator (which shall be exercised in the ordinary course of business) such Obligor’s obligation in respect of such
Receivable is reduced on account of any performance failure on the part of such Originator), set-offs, counterclaims,
chargebacks, returned or repossessed goods, sales and marketing discounts, warranties, any unapplied credit memos and other
adjustments that are made in respect of Obligors; provided that writeoffs or credits related to an Obligor’s bad credit shall not
constitute Dilution; provided, further, that writeoffs or credits related to pricing adjustments shall not constitute Dilution so long
as (a) such pricing adjustments are treated as sale reversals and (b) the applicable pricing adjustment is processed the same
calendar month during which the related Receivable was generated.

“Dilution Horizon Ratio” means, for any Fiscal Month, the ratio (expressed as a percentage and rounded to the nearest
1/100th of 1%, with 5/1000th of 1% rounded upward) computed as of the last day of such Fiscal Month by dividing: (a) the sum
of (i) the aggregate initial Outstanding Balance of all Pool Receivables generated by the Originators during such Fiscal Month,
plus (ii) 50.00% of the aggregate initial Outstanding Balance of all Pool Receivables generated by the Originators during the
preceding Fiscal Month, by (b) the Net Receivables Pool Balance as of the last day of such Fiscal Month. Within thirty (30) days
of the completion and the receipt by the Administrative Agent of the results of any annual audit or field exam of the Receivables
and the servicing and origination practices of the Servicer and the Originators, the numerator of the
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Dilution Horizon Ratio may be adjusted by the Administrative Agent upon not less than five (5) Business Days’ notice to the
Seller to reflect such number of Fiscal Months as the Administrative Agent reasonably believes best reflects the business
practices of the Servicer and the Originators and the actual amount of dilution and Deemed Collections that occur with respect to
Pool Receivables based on the weighted average dilution lag calculation completed as part of such audit or field exam.

“Dilution Ratio” means, for any Fiscal Month, the ratio (expressed as a percentage and rounded to the nearest 1/100th of
1%, with 5/1000th of 1% rounded upward), computed as of the last day of each Fiscal Month by dividing: (a) the aggregate
amount of Deemed Collections during such Fiscal Month, by (b) the aggregate initial Outstanding Balance of all Pool
Receivables generated by the Originators during the Fiscal Month that is one month prior to such Fiscal Month.

“Dilution Reserve Percentage” means, at any time of determination, the product (expressed as a percentage and rounded
to the nearest 1/100™ of 1%, with 5/1000% of 1% rounded upward) of (a) the Dilution Horizon Ratio, multiplied by (b) the sum of
(i) 2.00 times the average of the Dilution Ratios for the twelve (12) most recent Fiscal Months and (ii) the Dilution Volatility
Component.

“Dilution Volatility Component” means, for any Fiscal Month, the product (expressed as a percentage) and rounded to
the nearest 1/100™ of 1%, with 5/1000 of 1% rounded upward) of:

(a) the positive difference, if any, between: (i) the highest Dilution Ratio for any Fiscal Month during the
twelve (12) most recent Fiscal Months and (ii) the arithmetic average of the Dilution Ratios for such twelve (12) Fiscal Months;
multiplied by

(b) the quotient of (i) the highest Dilution Ratio during the twelve (12) most recent consecutive Fiscal
Months divided by (ii) the arithmetic average of the Dilution Ratios for such twelve (12) consecutive Fiscal Months.

“Dollars” and “$” each mean the lawful currency of the United States of America.
“Drawing Date” has the meaning set forth in Section 3.04(a).

“Eligible Assignee” means (i) any Committed Purchaser or any of its Affiliates, (ii) any Person managed by a
Committed Purchaser or any of its Affiliates and (iii) any other financial or other institution.

“Eligible Foreign Obligor” means an Obligor (i) that is organized in or that has a head office (domicile), registered
office, and chief executive office located in a country that is reasonably acceptable to the Majority Group Agents, and (ii) the
Contract that gave rise to such Receivable is governed by the respective laws of a jurisdiction that is reasonably acceptable to the
Majority Group Agents or a state, territory, district, commonwealth, or possession of the United States of America.
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“Eligible Receivable” means, at any time of determination, a Pool Receivable:

(a) the Obligor of which is: (i) either a U.S. Obligor or an Eligible Foreign Obligor; (ii) not a Governmental
Authority (other than a federal, state or municipal governmental entity in the United States of America); (iii) not a Sanctioned
Person; (iv) not subject to any Insolvency Proceeding; (v) not an Affiliate of the Seller, the Servicer, the Parent or any Originator;
(vi) not the Obligor with respect to Defaulted Receivables with an aggregate Outstanding Balance exceeding 50% of the
aggregate Outstanding Balance of all such Obligor’s Pool Receivables, (vii) not a natural person and (viii) not a material supplier
to any Originator or an Affiliate of a material supplier;

(b) for which an Insolvency Proceeding shall not have occurred with respect to the Obligor thereof or any
other Person obligated thereon or owning any Related Security with respect thereto;

(c) that is denominated and payable only in Dollars in the United States of America, and the Obligor with
respect to which has been instructed to remit Collections in respect thereof directly to a Lock-Box or Collection Account in the
United States of America;

(d) that does not have a due date which is more than 180 days after such date of determination;

(e) that (i) arises under a Contract for the sale of goods or services in the ordinary course of the applicable
Originator’s business and (ii) does not constitute a loan or other similar financial accommodation being provided by the
applicable Originator;

(f)  that arises under a duly authorized Contract that (i) is in full force and effect, (ii) is governed by the law
of the United States of America or of any State thereof, (iii) is a legal, valid and binding obligation of the related Obligor,
enforceable against such Obligor in accordance with its terms, except as such enforceability may be limited by applicable
bankruptcy, insolvency, reorganization or other similar laws affecting the enforcement of creditors’ rights generally and by
general principles of equity regardless of whether enforceability is considered in a proceeding in equity or at law and (iv) the
payments thereunder are free and clear of any withholding Taxes;

(g) that has been transferred by an Originator to the Seller pursuant to the Purchase and Sale Agreement with
respect to which transfer all conditions precedent under the Purchase and Sale Agreement have been met;

(h) that, together with the Contract related thereto, conforms in all material respects with all Applicable Laws
(including any applicable laws relating to usury, truth in lending, fair credit billing, fair credit reporting, equal credit opportunity,
fair debt collection practices and privacy);

(i)  with respect to which all consents, licenses, approvals or authorizations of, or registrations or declarations

with or notices to, any Governmental Authority or other Person required to be obtained, effected or given by an Originator in
connection with the creation of such
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Receivable, the execution, delivery and performance by such Originator of the related Contract or the assignment thereof under
the Purchase and Sale Agreement have been duly obtained, effected or given and are in full force and effect; provided that the
Seller and the Originators shall not be required to comply with any Assignment of Claims Acts;

(j)  that is not subject to any existing dispute, right of rescission, set-off, counterclaim, any other defense
against the applicable Originator (or any assignee of such Originator) or Adverse Claim, and the Obligor of which holds no right
as against the applicable Originator to cause such Originator to repurchase the goods or merchandise, the sale of which shall have
given rise to such Receivable;

(k) that satisfies all applicable requirements of the Credit and Collection Policy;

(I)  that, together with the Contract related thereto, has not been modified, waived or restructured since its
creation, except as permitted pursuant to Section 9.02 of this Agreement); provided that only such portion of such Receivable that
is the subject of such modification, waiver or restructuring shall be deemed to be ineligible pursuant to the terms of this clause

D

(m) in which the Seller owns good and marketable title, free and clear of any Adverse Claims, and that is
freely assignable (including without any consent of the related Obligor or any Governmental Authority), and the payments
thereon are free and clear of any, or increased to account for any applicable, withholding Taxes;

(n)  for which the Administrative Agent (on behalf of the Secured Parties) shall have a valid and enforceable
first priority perfected ownership or security interest therein and in the Related Security and Collections with respect thereto, in
each case free and clear of any Adverse Claim;

(o) that (x) constitutes an “account” or “general intangible” (as defined in the UCC), (y) is not evidenced by
instruments or chattel paper and (z) does not constitute, or arise from the sale of, as-extracted collateral (as defined in the UCC);

(p) thatis not a Defaulted Receivable;

(q)  for which no Originator, the Seller, the Parent, Performance Guarantor or the Servicer has established any
offset or netting arrangements (including customer deposits and advance payments (including payments relating to unearned
revenues)) with the related Obligor in connection with the ordinary course of payment of such Receivable; provided that, if such
Receivable is subject to any offset or netting arrangements, only the portion of such Receivable that is the subject of such offset
or netting arrangements shall be deemed to be ineligible pursuant to the terms of this clause (q);

(r)  that represents amounts earned and payable by the Obligor that are not subject to the performance of
additional services by the Originator thereof or by the Seller (other than the delivery of the related goods or merchandise with
respect to In-Transit Receivables) and the related goods or merchandise shall have been shipped and/or services performed;
provided, that if such

17



Receivable is subject to the performance of additional services, only the portion of such Receivable attributable to such additional
services shall be ineligible;

(s)  which (i) does not arise from a sale of accounts made as part of a sale of a business or constitute an
assignment for the purpose of collection only, (ii) is not a transfer of a single account made in whole or partial satisfaction of a
preexisting indebtedness or an assignment of a right to payment under a contract to an assignee that is also obligated to perform
under the contract and (iii) is not a transfer of an interest in or an assignment of a claim under a policy of insurance;

(t)  which does not relate to the sale of any consigned goods or finished goods which have incorporated any
consigned goods into such finished goods;

(u)  for which the related Originator has recognized the related revenue on its financial books and records in
accordance with GAAP; and

(v)  for which neither the related Originator nor any Affiliate thereof is holding any deposits received by or on
behalf of the related Obligor; provided that only the portion of such Pool Receivable in an amount equal to such deposits shall be
ineligible.

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended from time to time, and any rule or
regulation issued thereunder.

“ERISA Affiliate” means, with respect to any Person, any corporation, trade or business which together with the Person
is a member of a controlled group of corporations or a controlled group of trades or businesses and would be deemed a “single
employer” within the meaning of Sections 414(b), (c), (m) of the Code or Section 4001(b) of ERISA.

“Event of Termination” has the meaning specified in Section 10.01. For the avoidance of doubt, any Event of
Termination that occurs shall be deemed to be continuing at all times thereafter unless and until waived in accordance with
Section 14.01.

“Excess Concentration” means the sum of the following amounts, without duplication:

(a) the sum of the amounts calculated for each of the Obligors equal to the excess (if any) of (i) the aggregate
Outstanding Balance of the Eligible Receivables of such Obligor, over (ii) the product of (x) such Obligor’s Concentration
Percentage, multiplied by (y) the Adjusted Eligible Receivables Balance; plus
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(b) the excess (if any) of (i) the aggregate Outstanding Balance of all Eligible Receivables, the Obligor of
which is a Governmental Authority, over (ii) the product of (x) 1.50%, multiplied by (y) the Adjusted Eligible Receivables
Balance; plus

(c) the excess (if any) of (i) the aggregate Outstanding Balance of all Eligible Receivables, the Obligor of
which is incorporated, organized or existing under the laws of India (or any state, province or other political subdivision thereof),
over (ii) the product of (x) 10.00% (provided that, such percentage (A) may be reduced (to not less than 7.00%) by the
Administrative Agent or any Purchaser (in each case, acting in its sole discretion) on five (5) Business Days’ prior written notice
to the Seller and the Servicer and (B) if so reduced, may be subsequently increased (to not more than 10.00%) with the prior
written consent of the Administrative Agent and the Majority Group Agents), multiplied by (y) the Adjusted Eligible Receivables
Balance; plus

(d) the excess (if any) of (i) the aggregate Outstanding Balance of all Eligible Receivables, the Obligor of
which is incorporated, organized or existing under the laws of Canada (or any province or other political subdivision thereof),
over (ii) the product of (x) 3.00%, multiplied by (y) the Adjusted Eligible Receivables Balance; plus

(e) the excess (if any) of (i) the aggregate Outstanding Balance of all Eligible Receivables, the Obligor of
which is incorporated, organized or existing under the laws of countries (or any states, provinces, or political subdivision
therefor), other than the United States of America, Canada, or India with a long-term foreign currency rating of at least “BBB-”
by S&P or “Baa3” by Moody’s, over (ii) the product of (x) 25.00% (provided that, such percentage (A) may be reduced (to not
less than 17.50%) by the Administrative Agent or any Purchaser (in each case, acting in its sole discretion) on five (5) Business
Days’ prior written notice to the Seller and the Servicer and (B) if so reduced, may be subsequently increased (to not more than
25.00%) with the prior written consent of the Administrative Agent and the Majority Group Agents), multiplied by (y) the
Adjusted Eligible Receivables Balance; plus

) the excess (if any) of (i) the aggregate Outstanding Balance of all Eligible Receivables, the Obligor of
which is incorporated, organized or existing under the laws of

countries (or any states, provinces, or political subdivision therefor), other than the United States of America, Canada, or India
with a long-term foreign currency rating less than “BBB-" by S&P or “Baa3” by Moody’s, over (ii) the product of (x) 2.50%,
multiplied by (y) the Adjusted Eligible Receivables Balance; plus

(g) the excess (if any) of (i) the aggregate Outstanding Balance of all Eligible Receivables as to which
remaining payment terms (computed in days and calculated based on the difference between the date of determination and the
stated due date for payment) of invoices are for more than sixty (60) days but less than ninety-one (91) days, over (ii) the product
of (x) 25.00%, multiplied by (y) the Adjusted Eligible Receivables Balance; plus

(h) the excess (if any) of (i) the aggregate Outstanding Balance of all Eligible Receivables as to which

remaining payment terms (computed in days and calculated based on the difference between the date of determination and the
stated due date for payment) of invoices are
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for more than ninety (90) days but less than one-hundred-twenty-one (121) days, over (ii) the product of (x) 10.00%, multiplied
by (y) the Adjusted Eligible Receivables Balance; plus

(1)  the excess (if any) of (i) the aggregate Outstanding Balance of all Eligible Receivables as to which
remaining payment terms (computed in days and calculated based on the difference between the date of determination and the
stated due date for payment) of invoices are for more than one-hundred-twenty (120) days but less than one-hundred-eighty-one
(181) days, over (ii) the product of (x) 5.00%, multiplied by (y) the Adjusted Eligible Receivables Balance; plus

(j)  the excess (if any) of (i) the aggregate Outstanding Balance of all Eligible Receivables that are In-Transit
Receivables, over (ii) the product of (x) 7.50%, multiplied by (y) the Adjusted Eligible Receivables Balance.

“Exchange Act” means the Securities Exchange Act of 1934, as amended or otherwise modified from time to time.

“Excluded Receivable” means any Receivable (without giving effect to the exclusion of “Excluded Receivables” from
the definition of “Receivable”) that (a) meets all of the following criteria: (i) the Obligor of such Receivable is identified on
Schedule V hereto and (ii) such Receivable meets the additional criteria (if any) specified on such Schedule V as being applicable
to Receivables owing by such Obligor; provided that such Schedule V may be amended or supplemented from time to time only
by a written agreement executed by the Originators, the SPV, the Administrative Agent and each Group Agent (each, in its sole
discretion), substantially in the form of Exhibit L hereto or such other form acceptable to the Administrative Agent and the Group
Agents or (b) is an Ineos TSA Receivable.

“Excluded Taxes” means any of the following Taxes imposed on or with respect to an Affected Person or required to be
withheld or deducted from a payment to an Affected Person: (a) Taxes imposed on or measured by net income (however
denominated), franchise Taxes and branch profits Taxes, in each case, (i) imposed as a result of such Affected Person being
organized under the laws of, or having its principal office or, in the case of any Purchaser, its applicable lending office located in,
the jurisdiction imposing such Tax (or any political subdivision thereof) or (ii) that are Other Connection Taxes, (b) in the case of
a Purchaser, U.S. federal withholding Taxes imposed on amounts payable to or for the account of such Purchaser with respect to
an applicable interest in its Capital or Commitment pursuant to a law in effect on the date on which (i) such Purchaser funds an
Investment or its Commitment or (ii) such Purchaser changes its lending office, except in each case to the extent that amounts
with respect to such Taxes were payable either to such Purchaser’s assignor immediately before such Purchaser became a party
hereto or to such Purchaser immediately before it changed its lending office and (c) any U.S. federal withholding Taxes imposed
pursuant to FATCA.

“Facility Limit” means (a) at any time during Period 1, $425;066;600115,000,000 and (b) at any time during Period 2,
$100,000,000, in each case, as reduced from time to time pursuant to Section 2.02(e). References to the unused portion of the
Facility Limit shall mean, at any time of determination, an amount equal to (x) the Facility Limit at such time, minus (y) the
Aggregate Capital at such time.
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“FATCA” means Sections 1471 through 1474 of the Code, as of the date of this Agreement (or any amended or
successor version that is substantively comparable and not materially more onerous to comply with), any current or future
regulations or official interpretations thereof, any agreements entered into pursuant to Section 1471(b)(1) of the Code, any
applicable intergovernmental agreement entered into between the United States and any other Governmental Authority in
connection with the implementation of the foregoing and any fiscal or regulatory legislation, rules or official practices adopted
pursuant to any such intergovernmental agreement.

“Federal Reserve Board” means the Board of Governors of the Federal Reserve System, or any entity succeeding to any
of its principal functions.

“Fee Letter” has the meaning specified in Section 2.03(a).
“Fees” has the meaning specified in Section 2.03(a).

“Final Payout Date” means the date on or after the Termination Date when (i) the Aggregate Capital has been reduced to
zero and Aggregate Yield has been paid in full, (ii) the LC Participation Amount has been reduced to zero ($0) and no Letters of
Credit issued hereunder remain outstanding and undrawn, (iii) all other Seller Obligations have been paid in full (other than
contingent or unliquidated obligations for which no claim has been made and other obligations expressly stated to survive such
payment and termination of this Agreement), (iv) all other amounts owing to the Purchaser Parties and any other Seller
Indemnified Party or Affected Person hereunder and under the other Transaction Documents have been paid in full and (v) all
accrued Servicing Fees have been paid in full.

“Financial Covenant” means any one of the “financial covenants” set forth in Section 7.11 of the Ashland Credit
Agreement (or any replacement or successor to such section or any similar section or sections in any replacement senior credit
agreement) at such time.

“Financial Covenant Amendment” is defined in Section 8.02(r).

“Financial Covenant Grace Period” is defined in clause (f) of the defined term “Servicer Default”.

“Financial Officer” of any Person means, the chief executive officer, the chief financial officer, the chief accounting
officer, the principal accounting officer, the controller, the treasurer or the assistant treasurer of such Person.

“Fiscal Month” means each calendar month.
“Fitch” means Fitch, Inc. and any successor thereto that is a nationally recognized statistical rating organization.

“Floor” means a rate of interest equal to zero (0.00%)_per annum.
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“Foreign Receivable” means a Receivable, the Obligor of which is not a United States resident (or, if a corporation or
other registered organization, the Obligor of which is not organized and in existence under the laws of the United States or any
state or political subdivision thereof).

“GAAP” means generally accepted accounting principles in the United States of America, consistently applied.

“Governmental Acts” has the meaning set forth in Section 3.09.

“Governmental Authority” means the government of the United States of America or any other nation, or of any political
subdivision thereof, whether state or local, and any agency, authority, instrumentality, regulatory body, court, central bank or
other entity exercising executive, legislative, judicial, taxing, regulatory or administrative powers or functions of or pertaining to
government (including any supra-national bodies such as the European Union or the European Central Bank).

“Group” means, (i) for any Conduit Purchaser, such Conduit Purchaser, together with such Conduit Purchaser’s Related
Committed Purchasers, related Group Agent, related LC Bank (if any) and related LC Participants, (ii) for PNC, PNC as a
Committed Purchaser, as an LC Participant, as an LC Bank and as a Group Agent, (iii) for any other Purchaser that does not have
a related Conduit Purchaser, such Purchaser, together with such Purchaser’s related LC Bank (if any), related LC Participants,
related Group Agent and each other Purchaser for which such Group Agent acts as a Group Agent hereunder.

“Group A Obligor” means any Obligor (or its parent or majority owner, as applicable, if such Obligor is not rated) with
(a) a short-term rating of at least: (i) “A-1” by S&P and (ii) “P-1” by Moody’s; provided, however, if such Obligor is rated by
only one of such rating agencies, then such Obligor will be a “Group A Obligor” if it satisfies either clause (i) or clause (ii)
above, or (b) if such Obligor does not have a short-term rating from either S&P or Moody’s, (i) a rating of “A” or better by S&P
on such Obligor’s, its parent’s, or its majority owner’s (as applicable) long-term senior unsecured and uncredit-enhanced debt
securities, and (ii) “A2” or better by Moody’s on such Obligor’s, its parent’s or its majority owner’s (as applicable) long-term
senior unsecured and uncredit-enhanced debt securities; provided, however, if such Obligor is rated by only one of such rating
agencies, then such Obligor will be a “Group A Obligor” if it satisfies either clause (i) or clause (ii) above; provided, further that,
that if an Obligor (or its parent or majority owner, as applicable, if such Obligor is not rated) receives a split rating from S&P and
Moody’s, then such Obligor (or its parent or majority owner, as applicable) shall be deemed to have the lower of such ratings
from each of S&P and Moody’s and such deemed rating shall be used for the purposes of whether such rating satisfies clauses (a)
and (b) above. Notwithstanding the foregoing, any Obligor that is a Subsidiary of an Obligor that satisfies the definition of
“Group A Obligor” shall be deemed to be a Group A Obligor and shall be aggregated with the Obligor that satisfies such
definition for the purposes of determining the “Concentration Reserve Percentage” and clause (a) of the definition of “Excess
Concentration” for such Obligors, unless such deemed Obligor separately satisfies the definition of “Group A Obligor”, “Group
B Obligor”, or “Group C Obligor”, in which case such Obligor shall be separately treated as a Group A Obligor, a Group B
Obligor or a Group
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C Obligor, as the case may be, and shall be aggregated and combined for such purposes with any of its Subsidiaries that are
Obligors.

“Group Agent” means each Person acting as agent on behalf of a Group and designated as the Group Agent for such
Group on the signature pages to this Agreement or any other Person who becomes a party to this Agreement as a Group Agent
for any Group pursuant to an Assumption Agreement, an Assignment and Acceptance Agreement or otherwise in accordance
with this Agreement.

“Group Agent’s Account” means, with respect to any Group, the account(s) from time to time designated in writing by
the applicable Group Agent to the Seller and the Servicer for purposes of receiving payments to or for the account of the
members of such Group hereunder.

“Group B Obligor” means any Obligor (or its parent or majority owner, as applicable, if such Obligor is not rated) that is
not a Group A Obligor with (a) a short-term rating of at least: (i) “A-2” by S&P and (ii) “P-2” by Moody’s; provided, however, if
such Obligor is rated by only one of such rating agencies, then such Obligor will be a “Group B Obligor” if it satisfies either
clause (i) or clause (ii) above, or (b) if such Obligor does not have a short-term rating from either S&P or Moody’s, (i) a rating of
“BBB+” or better by S&P on such Obligor’s, its parent’s, or its majority owner’s (as applicable) long-term senior unsecured and
uncredit-enhanced debt securities, and (ii) “Baal” or better by Moody’s on such Obligor’s, its parent’s or its majority owner’s (as
applicable) long-term senior unsecured and uncredit-enhanced debt securities; provided, however, if such Obligor is rated by only
one of such rating agencies, then such Obligor will be a “Group B Obligor” if it satisfies either clause (i) or clause (ii)
above;provided further that, that if an Obligor (or its parent or majority owner, as applicable, if such Obligor is not rated) receives
a split rating from S&P and Moody’s, then such Obligor (or its parent or majority owner, as applicable) shall be deemed to have
the lower of such ratings from each of S&P and Moody’s and such deemed rating shall be used for the purposes of whether such
rating satisfies clauses (a) and (b) above. Notwithstanding the foregoing, any Obligor that is a Subsidiary of an Obligor that
satisfies the definition of “Group B Obligor” shall be deemed to be a Group B Obligor and shall be aggregated with the Obligor
that satisfies such definition for the purposes of determining the “Concentration Reserve Percentage” and clause (a) of the
definition of “Excess Concentration” for such Obligors, unless such deemed Obligor separately satisfies the definition of “Group
A Obligor”, “Group B Obligor”, or “Group C Obligor”, in which case such Obligor shall be separately treated as a Group A
Obligor, a Group B Obligor or a Group C Obligor, as the case may be, and shall be aggregated and combined for such purposes
with any of its Subsidiaries that are Obligors.

“Group C Obligor” means any Obligor (or its parent or majority owner, as applicable, if such Obligor is not rated) that is
not a Group A Obligor or Group B Obligor with (a) a short-term rating of at least: (i) “A-3” by S&P and (ii) “P-3” by Moody’s;
provided, however, if such Obligor is rated by only one of such rating agencies, then such Obligor will be a “Group B Obligor” if
it satisfies either clause (i) or clause (ii) above, or (b) if such Obligor does not have a short-term rating from either S&P or
Moody’s, (i) a rating of “BBB-" or better by S&P on such Obligor’s, its parent’s, or its majority owner’s (as applicable) long-
term senior unsecured and uncredit-enhanced debt securities, and (ii) “Baa3” or better by Moody’s on such Obligor’s, its parent’s
or its majority owner’s (as applicable) long-term senior unsecured and uncredit-enhanced debt securities;
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provided, however, if such Obligor is rated by only one of such rating agencies, then such Obligor will be a “Group C Obligor” if
it satisfies either clause (i) or clause (ii) above; provided, further that, that if an Obligor (or its parent or majority owner, as
applicable, if such Obligor is not rated) receives a split rating from S&P and Moody’s, then such Obligor (or its parent or
majority owner, as applicable) shall be deemed to have the lower of such ratings from each of S&P and Moody’s and such
deemed rating shall be used for the purposes of whether such rating satisfies clauses (a) and (b) above. Notwithstanding the
foregoing, any Obligor that is a Subsidiary of an Obligor that satisfies the definition of “Group C Obligor” shall be deemed to be
a Group C Obligor and shall be aggregated with the Obligor that satisfies such definition for the purposes of determining the
“Concentration Reserve Percentage” and clause (a) of the definition of “Excess Concentration” for such Obligors, unless such
deemed Obligor separately satisfies the definition of “Group A Obligor”, “Group B Obligor”, or “Group C Obligor”, in which
case such Obligor shall be separately treated as a Group A Obligor, a Group B Obligor or a Group C Obligor, as the case may be,
and shall be aggregated and combined for such purposes with any of its Subsidiaries that are Obligors.

“Group Commitment” means, with respect to any Group, at any time of determination, the aggregate Commitments of
all Committed Purchasers within such Group.

“Group D Obligor” means any Obligor that is not a Group A Obligor, Group B Obligor or Group C Obligor; provided,
that any Obligor (or its parent or majority owner, as applicable, if such Obligor is unrated) that is not rated by both Moody’s and
S&P shall be a Group D Obligor.

“Guaranteed Obligations” has the meaning set forth in Section 14.01.

“Guaranty” means, with respect to any Person, any obligation of such Person guarantying or in effect guarantying any
Debt, liability or obligation of any other Person in any manner, whether directly or indirectly, including any such liability arising
by virtue of partnership agreements, including any agreement to indemnify or hold harmless any other Person, any performance
bond or other suretyship arrangement and any other form of assurance against loss, except endorsement of negotiable or other
instruments for deposit or collection in the ordinary course of business.

“Immaterial Subsidiary” means as of any date of determination, any Subsidiary that, together with its Subsidiaries on a
consolidated basis, during (or, in the case of assets, as of the last day of) the twelve months preceding such date of determination
accounts for (or to which may be attributed) 5.0% or less of the net income or assets (determined on a consolidated basis) of
Ashland and its Subsidiaries during (or, in the case of assets, as of the last day of) such twelve month period; provided that, as of
any date of determination, the aggregate consolidated net income or assets for all Immaterial Subsidiaries during (or, in the case
of assets, as of the last day) of the twelve months preceding such date of determination shall not exceed 10.0% of the total net
income or assets of Ashland and its Subsidiaries during (or, in the case of assets, as of the last day of) such twelve month period.

“Indemnified Taxes” means (a) Taxes, other than Excluded Taxes, imposed on or with respect to any payment made by
or on account of any obligation of the Seller or any of its Affiliates
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under any Transaction Document and (b) to the extent not otherwise described in clause (a) above, Other Taxes.

“Independent Director” has the meaning set forth in Section 8.03(c¢).

“Ineos TSA Receivable” means a Receivable owing by Ineo Group Ltd. or any Subsidiary thereof arising from the
provision of services by any Originator pursuant to the Transition Services Agreement, dated as of August 30, 2019, by and
among Ashland, as seller, and INEOS Enterprises Holdings Limited, a corporation organized under the laws of England and
Wales, as recipient.

“Information Package” means a report, in substantially the form of Exhibit G.

“Initial Schedule of Sold Receivables” means the list identifying all Sold Receivables as of the Closing Date, which list
is attached as Schedule IV hereto.

“Insolvency Proceeding” means (a) any case, action or proceeding before any court or other Governmental Authority
relating to bankruptcy, reorganization, insolvency, liquidation, receivership, dissolution, winding-up or relief of debtors or (b) any
general assignment for the benefit of creditors of a Person, composition, marshaling of assets for creditors of a Person, or other,
similar arrangement in respect of its creditors generally or any substantial portion of its creditors, in each of clauses (a)_and (b)
undertaken under U.S. Federal, state or foreign law, including the Bankruptcy Code.

“Intended Tax Treatment” has the meaning set forth in Section 15.14.

“Intercompany Loan” has the meaning set forth in the Purchase and Sale Agreement.

“Intercompany Loan Agreement” has the meaning set forth in the Purchase and Sale Agreement.

“Investment” means any payment of Capital to the Seller by a Purchaser pursuant to Section 2.01(a)_or 2.02.

“Investment Company Act” means the Investment Company Act of 1940, as amended or otherwise modified from time

to time.

“Investment Request” means a letter in substantially the form of Exhibit A hereto executed and delivered by the Seller to
the Administrative Agent and the Group Agents pursuant to Section 2.02(a).

“In-Transit Receivable” means, at any time of determination, any Receivable arising in connection with the sale of any
goods or merchandise that as of such time, have been shipped but not delivered to the related Obligor.

“Issuance” means the issuance of any Letter of Credit or any modification, extension or renewal of any Letter of Credit.
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“LC Bank” means PNC and each other Person that is or becomes a party to this Agreement in the capacity of an “LC
Bank”.

“LC Collateral Account” means, with respect to each LC Bank, the account at any time designated as the LC Collateral
Account for such LC Bank and established and maintained by the Administrative Agent (for the benefit of such LC Bank and the
Related LC Participants), or such other account as may be so designated as such by the Administrative Agent. As of the Closing
Date, no such account(s) have been opened.

“LC Fee Expectation” has the meaning set forth in Section 3.05(¢).

“LC Limit” means $75,000,000; provided, that such amount may be increased to an amount up to the Facility Limit
upon the written consent of the Administrative Agent, each LC Bank and each Group Agent (each in its sole discretion)
following any request therefor by the Servicer not less than five (5) Business Days prior to the proposed increase date.
References to the unused portion of the LC Limit shall mean, at any time of determination, an amount equal to (x) the LC Limit
at such time, minus (y) the LC Participation Amount.

“LC Participant” means each Person listed as such (and its respective Commitment) for each Group as set forth on the
signature pages of this Agreement or in any Assumption Agreement.

“LC Participation Amount” means at any time of determination, the sum of the amounts then available to be drawn
under all outstanding Letters of Credit.

“LC Request” means a letter in substantially the form of Exhibit A hereto executed and delivered by the Seller to the
Administrative Agent, the applicable LC Bank and the Group Agents pursuant to Section 3.02(a).

“LCR Security” means any commercial paper or security (other than equity securities issued to Parent or any Originator
that is a consolidated subsidiary of Parent, under GAAP) within the meaning of Paragraph _ .32(e)(viii) of the final rules titled
Liquidity Coverage Ratio; Liquidity Risk Measurement Standards, 79 Fed. Reg. 197, 61440 et seq. (October 10, 2014).

“Letter of Credit” means any stand-by letter of credit issued by an LC Bank at the request of the Seller pursuant to this
Agreement.

“Letter of Credit Application” has the meaning set forth in Section 3.02(a).

“Liquidity Agent” means any bank or other financial institution acting as agent for the various Liquidity Providers under
each Liquidity Agreement.

“Liquidity Agreement” means any agreement entered into in connection with this Agreement pursuant to which a
Liquidity Provider agrees to make purchases or advances to, or
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purchase assets from, any Conduit Purchaser in order to provide liquidity for such Conduit Purchaser’s Capital and Notes.

“Liquidity Provider” means each bank or other financial institution that provides liquidity support to any Conduit
Purchaser pursuant to the terms of a Liquidity Agreement.

“Lock-Box™ means each locked postal box with respect to which a Collection Account Bank has executed an Account
Control Agreement pursuant to which it has been granted exclusive access for the purpose of retrieving and processing payments
made on the Receivables and which is listed on Schedule II (as such schedule may be modified from time to time in connection
with the addition or removal of any Lock-Box in accordance with the terms hereof).

“Loss Horizon Months” means, with respect to calculating the “Loss Horizon Ratio” (as of the last day of the applicable
Fiscal Month), the sum of the sum of (a) 3.25 plus (b) an amount equal to the greater of (i) zero and (ii) the quotient of (x) the
remainder of (A) an amount equal to the weighted average remaining payment terms of all Eligible Receivables minus (B) 30,
divided by (y) 30; provided that with respect to any fraction of a Fiscal Month for purposes of calculating the “Loss Horizon
Ratio”, the aggregate initial Outstanding Balance of all Pool Receivables generated by the Originators during such fraction of a
Fiscal Month shall be calculated as a percentage of the aggregate initial Outstanding Balance of all Pool Receivables generated
by the Originators during the applicable Fiscal Month.
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“Loss Horizon Ratio” means, at any time of determination, the ratio (expressed as a percentage and rounded to the
nearest 1/100 of 1%, with 5/1000th of 1% rounded upward) computed by dividing:

(a) the aggregate initial Outstanding Balance of all Pool Receivables generated by the Originators during the
most recent number of Loss Horizon Months (ending on the last day of the applicable Fiscal Month); by,

(b) the Net Receivables Pool Balance as of such date.

“Loss Reserve Percentage” means, at any time of determination, the product (expressed as a percentage and rounded to
the nearest 1/100™ of 1%, with 5/1000" of 1% rounded upward) of (a) 2.00, multiplied by, (b) the highest average of the Default
Ratios for any three (3) consecutive Fiscal Months during the twelve (12) most recent Fiscal Months, multiplied by (c) the Loss
Horizon Ratio.

may be, have Committed Purchasers representing more than 66 2/3% of the aggregate Commitments of all Committed Purchasers
in all Groups (or, if the Commitments have been terminated, have Purchasers representing more than 66 2/3% of the aggregate
outstanding Capital held by all the Purchasers in all Groups); provided, however, that in no event shall the Majority Group
Agents include fewer than two (2) Group Agents at any time when there are two (2) or more Groups.

“Material Adverse Effect” means relative to any Person (provided that if no particular Person is specified, “Material
Adverse Effect” shall be deemed to be relative to the Seller, the Servicer and the Originators, individually and in the aggregate)
with respect to any event or circumstance, a material adverse effect on any of the following:

(a) the assets, operations, business or financial condition of the Seller, the Servicer, the Performance
Guarantors (taken as a whole) or any Originator;

(b) the ability of the Seller, the Servicer, any Performance Guarantor or any Originator to perform its
obligations under this Agreement or any other Transaction Document to which it is a party;

(c) the validity or enforceability of this Agreement or any other Transaction Document, or the validity,
enforceability, value or collectibility of any material portion of the ~ Pool Receivables;

(d) the status, perfection, enforceability or priority of the Administrative Agent’s ownership or security
interest in the Sold Assets or Seller Collateral; or

(e) the rights and remedies of any Purchaser Party under the Transaction Documents or associated with its
respective interest in the Sold Assets or the Seller Collateral.

“Material Subsidiary” means any Subsidiary that is not an Immaterial Subsidiary.
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“Minimum Dilution Reserve Percentage” means, at any time of determination, the product (expressed as a percentage
and rounded to the nearest 1/100™ of 1%, with 5/1000%" of 1% rounded upward) of (a) the average of the Dilution Ratios for the
twelve (12) most recent Fiscal Months, multiplied by (b) the Dilution Horizon Ratio.

“Minimum Funding Threshold” means, on any day, an amount equal to the lesser of (a) the product of (i) 40.00% times
(i1) the Facility Limit at such time and (b) the Capital Coverage Amount at such time.

“Monthly Settlement Date” means the twentieth (20%) day of each calendar month (or if such day is not a Business Day,
the next occurring Business Day).

“Moody’s” means Moody’s Investors Service, Inc. and any successor thereto that is a nationally recognized statistical
rating organization.

“Multiemployer Plan” means a multiemployer plan as defined in Section 4001(a)(3) of ERISA to which the Seller, the
Servicer, any Originator, the Parent or any of their respective ERISA Affiliates (other than one considered an ERISA Affiliate
only pursuant to subsection (m) or (0) of Section 414 of the Code) is making or accruing an obligation to make contributions, or
has within any of the preceding five plan years made or accrued an obligation to make contributions.

“Net Receivables Pool Balance” means, at any time of determination: (a) the Adjusted Eligible Receivables Balance,
minus (b) the Excess Concentration.

“Notes” means short-term promissory notes issued, or to be issued, by any Conduit Purchaser to fund its investments in
accounts receivable or other financial assets.

“Notice Date” has the meaning set forth in Section 3.02(b).

“Obligor” means, with respect to any Receivable, the Person obligated to make payments pursuant to the Contract
relating to such Receivable.

“Obligor Percentage” means, at any time of determination, for each Obligor, a fraction, expressed as a percentage, (a) the
numerator of which is the aggregate Outstanding Balance of the Eligible Receivables of such Obligor and its Affiliates less the
amount (if any) then included in the calculation of the Excess Concentration with respect to such Obligor and its Affiliates and
(b) the denominator of which is the Adjusted Eligible Receivables Balance.

“OFAC” means the U.S. Department of Treasury’s Office of Foreign Assets Control.

“Offset Payables Reduction Amount” means an amount equal to 3.0% of the Outstanding Balance of all Receivables as
of such date of determination; provided that in connection with their receipt of each annual audit received pursuant to Section
8.01(g) or Section 8.02(e), the Group Agents in their reasonable credit judgment and after evaluation of the results of such audit
may increase such percentage to an amount not to exceed 8.0% so long as (x) such increase is approved
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by the Majority Group Agents and (y) the Administrative Agent has provided the Seller and the Servicer with at least ten (10)
Business Days’ advance notice of such increase.

“Order” has the meaning set forth in Section 3.10.

“Originator” and “Originators” have the meaning set forth in the Purchase and Sale Agreement, as the same may be
modified from time to time by adding new Originators or removing Originators, in each case in accordance with the prior written
consent of the Administrative Agent.

“Other Connection Taxes” means, with respect to any Affected Person, Taxes imposed as a result of a present or former
connection between such Affected Person and the jurisdiction imposing such Tax (other than connections arising from such
Affected Person having executed, delivered, become a party to, performed its obligations under, received payments under,
received or perfected a security interest under, engaged in any other transaction pursuant to or enforced any Transaction
Document, or sold or assigned an interest in any Capital or Transaction Document).

“Other Taxes” means any and all present or future stamp, court or documentary, intangible, recording, filing or similar
Taxes or any other excise or property Taxes, charges or similar levies or fees arising from any payment made hereunder or from
the execution, delivery, filing, recording, performance, enforcement or registration of, from the receipt or perfection of a security
interest under, or otherwise in respect of, this Agreement, the other Transaction Documents and the other documents or
agreements to be delivered hereunder or thereunder.

“Outstanding_Balance” means, at any time of determination, with respect to any Receivable, the then outstanding
principal balance thereof.

“Overnight Bank Funding Rate” means for any day, the rate comprised of both overnight federal funds and overnight
eurocurrency borrowings by U.S.-managed banking offices of depository institutions, as such composite rate shall be determined
by the Federal Reserve Bank of New York (“NYFRB”), as set forth on its public website from time to time, and as published on
the next succeeding Business Day as the overnight bank funding rate by the NYFRB (or by such other recognized electronic
source (such as Bloomberg) selected by the Administrative Agent for the purpose of displaying such rate); provided, that if such
day is not a Business Day, the Overnight Bank Funding Rate for such day shall be such rate on the immediately preceding
Business Day; provided, further, that if such rate shall at any time, for any reason, no longerexist, a comparable replacement rate
determined by the Administrative Agent at such time (which determination shall be conclusive absent manifest error). If the
Overnight Bank Funding Rate determined as above would be less than zero, then such rate shall be deemed to be zero. The rate
of interest charged shall be adjusted as of each Business Day based on changes in the Overnight Bank Funding Rate without
notice to the Seller.

“Parent” means Ashland.
“Parent Group” has the meaning set forth in Section 8.03(c).

“Participant” has the meaning set forth in Section 15.03(e).
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“Participant Register” has the meaning set forth in Section 15.03(f).

“Participation Advance” has the meaning set forth in Section 3.04(b).

“PATRIOT Act” has the meaning set forth in Section 15.15.
“PBGC” means the Pension Benefit Guaranty Corporation, or any successor thereto.

“Pension Plan” means an employee pension benefit plan as defined in Section 3(2) of ERISA, which is subject to Title
IV of ERISA (other than a Multiemployer Plan) and to which any Originator, the Seller or an ERISA Affiliate of any of them
may have any liability, including any liability by reason of having been a substantial employer within the meaning of Section
4063 of ERISA or by reason of being deemed to be a contributing sponsor under Section 4069 of ERISA.

“Percentage” means, at any time of determination, with respect to any Committed Purchaser, a fraction (expressed as a
percentage), (a) the numerator of which is (i) prior to the termination of all Commitments hereunder, its Commitment at such
time or (ii) if all Commitments hereunder have been terminated, the aggregate outstanding Capital of all Purchasers in such
Committed Purchaser’s Group at such time and (b) the denominator of which is (i) prior to the termination of all Commitments
hereunder, the aggregate Commitments of all Committed Purchasers at such time or (ii) if all Commitments hereunder have been
terminated, the Aggregate Capital at such time.

“Performance Guarantor” means Ashland and any other Person that becomes a party to the Performance Guaranty as a
guarantor thereunder.

“Performance Guaranty” means the Fourth Amended and Restated Parent Undertaking, dated as of August 1, 2022, by
Ashland, as guarantor, in favor of the Administrative Agent for the benefit of the Secured Parties.

“Period 1” means the period beginning on (and including) the Settlement Date occurring in FebruaryApril of each
calendar year to (and excluding) the Settlement Date occurring in November of each calendar year.

“Period 2” means the period beginning on (and including) the Settlement Date occurring in November of each calendar
year to (and excluding) the Settlement Date occurring in FebruaryApril of the subsequent calendar year.

“Permitted Linked Account” means (i) with respect to Truist Bank, SPV’s account number ending in 3352 at Truist
Bank, and (ii) with respect to Bank of America, N.A., none.

“Person” means an individual, partnership, corporation (including a business trust), joint stock company, trust,
unincorporated association, joint venture, limited liability company or other entity, or any Governmental Authority.

“PNC” has the meaning set forth in the preamble to this Agreement.
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“Pool Receivable” means a Receivable in the Receivables Pool. For the avoidance of doubt, the Pool Receivables shall
include both Sold Receivables and Unsold Receivables.

“Portion of Capital” means, with respect to any Purchaser and its related Capital, the portion of such Capital being
funded or maintained by such Purchaser by reference to a particular interest rate basis.

“Pro Rata Share” shall mean, as to any LC Participant, a fraction, the numerator of which equals the Commitment of
such LC Participant at such time and the denominator of which equals the aggregate of the Commitments of all LC Participants at
such time.

“Program Support Agreement” means and includes any Liquidity Agreement and any other agreement entered into by
any Program Support Provider providing for: (a) the issuance of one or more letters of credit for the account of any Conduit
Purchaser, (b) the issuance of one or more surety bonds for which any Conduit Purchaser is obligated to reimburse the applicable
Program Support Provider for any drawings thereunder, (c) the sale by any Conduit Purchaser to any Program Support Provider
of any Capital (or portions thereof or participation interest therein) maintained by such Conduit Purchaser and/or (d) the making
of loans and/or other extensions of credit to any Conduit Purchaser in connection with such Conduit Purchaser’s receivables-
securitization program contemplated in this Agreement, together with any letter of credit, surety bond or other instrument issued
thereunder.

“Program Support Provider” means and includes, with respect to any Conduit Purchaser, any Liquidity Provider and any
other Person (other than any customer of such Conduit Purchaser) now or hereafter extending credit or having a commitment to
extend credit to or for the account of, or to make purchases from, such Conduit Purchaser pursuant to any Program Support
Agreement.

“Purchase and Sale Agreement” means the Purchase and Sale Agreement, dated as of the Closing Date, among the
Servicer, the Originators and the Seller.

“Purchase and Sale Termination Event” has the meaning set forth in the Purchase and Sale Agreement.

“Purchaser Party” means each Purchaser, the LC Banks, each LC Participant, the Administration Agent and each Group
Agent.

“Purchasers” means the Conduit Purchasers, the LC Banks and the Committed Purchasers.

“Rating_Agency” mean each of S&P, Fitch and Moody’s (and/or each other rating agency then rating the Notes of any
Conduit Purchaser).

“Receivable” means any right to payment of a monetary obligation, whether or not earned by performance, owed to any
Originator or the Seller (as assignee of an Originator), whether constituting an account, chattel paper, payment intangible,
instrument or general intangible, in each instance arising in connection with the sale of goods that have been or are to be sold or
for services rendered or to be rendered, and includes, without limitation, the obligation to pay any
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service charges, finance charges, interest, fees and other charges with respect thereto ; provided, however, that “Receivable” shall
not include any such right to payment of a monetary obligation that is an Excluded Receivable. Any such right to payment
arising from any one transaction, including, without limitation, any such right to payment represented by an individual invoice or
agreement, shall constitute a Receivable separate from a Receivable consisting of any such right to payment arising from any
other transaction.

“Receivables Pool” means, at any time of determination, all of the then outstanding Receivables (including both Sold
Receivables and Unsold Receivables) transferred (or purported to be transferred) to the Seller pursuant to the Purchase and Sale
Agreement prior to the Termination Date.

“Register” has the meaning set forth in Section 15.03(¢).

“Related Committed Purchaser” means with respect to any Conduit Purchaser, each Committed Purchaser listed as such
for each Conduit Purchaser as set forth on the signature  pages of this Agreement or in any Assumption Agreement.

“Related Conduit Purchaser” means, with respect to any Committed Purchaser, each Conduit Purchaser which is, or
pursuant to any Assignment and Acceptance Agreement or Assumption Agreement or otherwise pursuant to this Agreement
becomes, included as a Conduit Purchaser in such Committed Purchaser’s Group, as designated on its signature page hereto or in
such Assignment and Acceptance Agreement, Assumption Agreement or other agreement executed by such Committed
Purchaser, as the case may be.

“Related Rights” has the meaning set forth in Section 1.1 of the Purchase and Sale Agreement.
“Related Security” means, with respect to any Receivable:

(a) all of the Seller’s and each Originator’s interest in any goods (including Returned Goods), and
documentation of title evidencing the shipment or storage of any goods (including Returned Goods), the sale of which gave rise
to such Receivable;

(b) all instruments and chattel paper that may evidence such Receivable;

(c) all other security interests or liens and property subject thereto from time to time purporting to secure
payment of such Receivable, whether pursuant to the Contract related to such Receivable or otherwise, together with all UCC
financing statements or similar filings relating thereto;

(d) all of the Seller’s and each Originator’s rights, interests and claims under the related Contracts and all
supporting obligations, guaranties, indemnities, letters of credit (including any letter-of-credit rights), insurance and other
agreements (including the related Contract) or arrangements of whatever character from time to time supporting or securing
payment of such Receivable or otherwise relating to such Receivable, whether pursuant to the Contract related to such
Receivable or otherwise;

33



(e) all books and records of the Seller and each Originator to the extent related to any of the foregoing, and
all rights, remedies, powers, privileges, title and interest (but not obligations) in and to each Lock-Box and all Collection
Accounts, into which any Collections or other proceeds with respect to such Receivables may be deposited, and any related
investment property acquired with any such Collections or other proceeds (as such term is defined in the applicable UCC);

(f)  all of the Seller’s rights, interests and claims under the Purchase and Sale Agreement and the other
Transaction Documents; and

(g) all Collections and other proceeds (as defined in the UCC) of any of the foregoing.
“Release” has the meaning set forth in Section 4.01(a).

“Reportable Compliance Event” means that any Covered Entity becomes a Sanctioned Person, or is charged by
indictment, criminal complaint or similar charging instrument, arraigned, or custodially detained in connection with any Anti-
Terrorism Law or any predicate crime to any Anti-Terrorism Law, or has knowledge of facts or circumstances to the effect that it
is reasonably likely that any aspect of its operations is in actual or probable violation of any Anti-Terrorism Law.

“Reportable Event” means any reportable event as defined in Section 4043(c) of ERISA or the regulations issued
thereunder with respect to a Pension Plan (other than a Pension Plan maintained by an ERISA Affiliate which is considered an
ERISA Affiliate only pursuant to subsection (m) or (0) of Section 414 of the Code).

“Representatives” has the meaning set forth in Section 15.06(c).

“Responsible Officer” means: (a) in the case of a corporation, its president, senior vice president, any vice president or
treasurer, assistant treasurer, any manager of debt, and, in any case where two Responsible Officers are acting on behalf of such
corporation, the second such Responsible Officer may be a secretary or assistant secretary; (b) in the case of a limited
partnership, the Responsible Officer of the general partner, acting on behalf of such general partner in its capacity as general
partner; (c) in the case of a limited liability company, the president, chief operating officer, chief financial officer, treasurer,
