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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.

On November 14, 2023, the Board of Directors (the “Board”) of Ashland Inc. (the “Company”) approved a one-time equity award grant (the “One-Time
Award”) to Guillermo Novo, the Company's Chair and Chief Executive Officer, in recognition of Mr. Novo's many contributions to the Company and
encouragement for Mr. Novo's continued employment with the Company through December 31, 2026. The One-Time Award, which is governed by the
terms of a letter agreement entered into between the Company and Mr. Novo (the “Letter Agreement”), and granted pursuant to the Company's 2021
Omnibus Incentive Compensation Plan, has a target grant date fair value of $1,000,000 and is allocated as follows: (a) 60% performance units, with such
payout to be determined upon the Company's achievement of certain pre-established performance goals during the three-year performance period ending on
September 30, 2026, and (b) 40% time-based restricted stock units that will become fully vested on December 31, 2026, subject to Mr. Novo's continued
employment with the Company through the vesting date.

As a condition to receiving the One-Time Award, Mr. Novo has agreed to provide the Company with at least 180 days advance notice if he intends to resign
his employment without Good Reason (including due to his Retirement). Correspondingly, the Company has agreed to provide Mr. Novo with 180 days
advance notice if it intends to terminate his employment without Cause; provided that this advance notice obligation shall cease to apply on and after a
Change in Control, at which time the notice provisions of Mr. Novo’s Change in Control Agreement (included as Exhibit 10.4 to Ashland’s Form 10-Q
filed on January 29, 2020) shall apply. The terms “Good Reason,” “Retirement,” “Cause,” and “Change in Control” have the meanings provided to them in
the Offer Letter dated as of October 8, 2019 between Guillermo Novo and Ashland Global Holdings Inc., included as Exhibit 10.1 to Ashland’s Form 8-K
filed on October 8, 2019.

The foregoing description of the Letter Agreement does not purport to be complete and is subject to, and qualified in its entirety by reference to, the full
text of the Letter Agreement which will be filed as an exhibit to the Company’s Quarterly Report on Form 10-Q for the quarter ending December 31, 2023.
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