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Guillermo Novo

Chair and Chief Executive
Officer Ashland

Dear fellow solvers,

Ashland's values are enduring. They are core to
who we are, and how we act.

Our Global Code of Conduct is a vital ool
to direct our actions when doing business.
All of us need to understand the
requirements within the Code so we know
how to conduct ourselves.

At Ashland, we are committed to having
business practices and operations that are
safe, ethical, compliant, and responsible.

Our Code of Conduct reinforces our values
and commitments. It informs us and guides the
decisions we must make at work each day.

Join me in carefully reading our Code and refer
to it often for guidance. Our reputation relies on
how we conduct ourselves as individuals, and
collectively as a company.

If you become aware of anything that
appears to break our Code of Conduct, it is
important to speak up. All concerns will be
treated confidentially, and retaliation will not
be tolerated. Let your principles govern your
behavior and say something.

Thank you for living our Code of Conduct
and values.

Guillermo Novo
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the Ashland way

Qur vision, mission, way and values are
the foundation for what makes Ashland,
Ashland. What we aspire to accomplish,
how we work every day foward that
vision, and the way that we do things
are what give substance to the promises
we make to each other, customers

and investors.



our vision is to make a better world by providing
creative solutions through the application of specialty
ingredients and materials

our mission is fo develop practical, innovative, and
elegant solutions to complex problems in applied
chemistry, always pushing the boundaries of what's
possible, and advancing the competitiveness of our
customers across diverse industries

our way is to respect, protect, and advance the
people we work with, companies we serve,
shareholders who invest in our future, communities
we're a part of, and planet we share

oL Ashland



our values

Our values are enduring and at the core
of who we are and how we act. Let them
guide you every day and pass them on to
those that join us over the years.
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we care. We respect every voice, fostering a safe,
inclusive, and empathetic culture where open
communication and collaboration drive our success.

2|

we commit. We hold ourselves accountable to the highest
standards, ensuring that our actions reflect our commitment
o integrity, safety, reliability, quality, and sustainability.

3

we solve together. We embrace change and innovation,
and continually seek new ways to excel and grow
together - for employees, customers, and stakeholders.




Marike Kloosterman

Vice President and Chief
Compliance Officer

Dear fellow employees,

As Ashland’s Chief Compliance Officer, |

am responsible for our global ethics and
compliance program. Our Code is the
foundation of that program. From this
foundation, we develop policies, training and
communication plans and other resources
to assist you in living by Ashland values and
commitments.

Ashland operates in over 100 countries, so there
may be times when local laws, regulations

or customs conflict with our Code. Whenever
there is a conflict or a difference between a
legal requirement and our Code, you should
apply the stricter standard.

No matter how robust our program may be,
however, our reputation as a company really
comes down to one thing — you. Ashland
cannot be compliant and ethical unless we
all are, individually and collectively. Each of us
must decide fo understand our Code, know
how it impacts our specific work areas, and
decide to comply with its directions and the
values it expresses.

We also must recognize that no code of
conduct can cover every possible situation.
Ashland, therefore, relies on you to embrace
the spirit of our values and expectations, use
good judgment and “Speak Up” — If you see
something, say something.

Please also always remember that you are not
alone. We are all part of a feam. Any fime you
have an issue, or just want fo get some help
or ask a question, please reach out to any
lawyer, compliance professional, or member of
leadership, or just call the Speak Up line. And
please do so at the earliest point so we can
deal with any issues as soon as possible.

Thank you all for doing your part to create a
culture of compliance and ethics at Ashland in
which we all can rightfully take pride.

Sincerely,

Marike

<o? Ashland
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our Code, our responsibilities

the purpose of our Code

Our Global Code of Conduct (the “Code") is
the foundation of everything we do. It spells
out our core values of infegrity and ethical
behavior that define Our Way of doing
business. It also provides general guidance for
employees worldwide on how to carry out our
daily activities in accordance with our values
and applicable laws and policies.

who needs to follow our Code?

Our Code applies to all Ashland employees,
officers and members of the Board. We also
expect our agents, consultants, joint venture
partners and other third parties to hold
themselves to similar standards when acting
on Ashland'’s behalf. Ashland will take
appropriate measures when we believe
third parties have not met our expectations
or their contractual obligations.
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managers have additional responsibilities

If you are a manager or leader at Ashland,
you have the added responsibility of leading
by example and ensuring your associates
are aware of and understand the Code. We
expect our leaders and managers to serve
as ethical role models and inspire others to
embrace our values and our Code by:

o encouraging ethical decision-making
o encouraging employees to Speak Up
o rewarding integrity
o never retaliating or allowing others to
retaliate against someone for making
a good faith report
o creating a respectful and inclusive
work environment
o helping employees understand the values in the

Code and making sure that they receive proper
training as needed

If you are approached with a question or
concern, answer the question if you can,

but do not feel you must give an immediate
response. Seek guidance and help if you need
it. If the matter requires investigation, contact
the Law Department or the Global Ethics and
Compliance Office.

&

you are encouraged to Speak Up

We all have an obligation to uphold Ashland’s
values. If you observe or suspect misconduct
that is unsafe, unethical or illegal, you are
expected to Speak Up. By doing so, you give
our company the opportunity to deal with the
issue prompftly and responsibly. Remaining
silent about misconduct may worsen a
situation and its impact on our company.
Remember, Speaking Up is essential for us to
maintain our reputation, our success and our
ability to operate safely and ethically.

review the basics for

putting our values to work

- Our values help define who we are and
where we're going as a company.

- Everyone at Ashland needs to follow the
law, our Code and our policies.

- If we see something that may be unsafe,
unethical or unlawful, we should Speak Up.

- We should not worry about retaliation for
reports made in good faith.

- Anyone who violates the Code will be
subject to disciplinary action.



I B O our commitment to non-retaliation

Ashland does not folerate retaliation for reports made in good faith, and we consider acts of
retaliation to be misconduct. We should feel free to Speak Up about any suspected violation of
the law or the Code without fear of our employment being negatively affected. Please refer to
our Non-Retaliation policy for more information.

N consequences for violations of our Code
_ ' Anyone who violates our Code, including those who retaliate against someone for Speaking Up
T 5 NN or parficipating in an investigation, will be disciplined appropriately, up o and including possible
| & &, termination of employment. This applies to all employees regardless of position or title.

)

—o

" d T.J Ashland
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our way of speaking up

the Global Speak Up Line and web form

There are many ways for you to Speak Up. For job-specific concerns relating to safety, policy,
processes or discipline, your immediate manager or your local Human Resources contact should
be an excellent resource. For issues involving violations of the law, the Code or policy, you are
encouraged to use the Global Speak Up line or web form.

The Global Speak Up line is a 24-hour, toll-free line that is available to all Ashland employees to
raise concerns about compliance or business ethics. The Global Speak Up line can be reached by
dialing 1800ASHLAND in the United States. For a listing of telephone numbers for other countries,
see the "Who to contact for help” section.

If you prefer using an online resource, a Global Speak Up web form is also available via FirstHand.

The information you provide will be kept confidential except as required tfo conduct a fair and
complete investigation. Whether using the toll-free line or the web form, you may make your
report anonymously if you choose.

o
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if you are ever unsure of what to do,
ask yourself these questions

ARGV o

T

is it legal?

A4

T T

Are you treating others as you
Is it consistent with our Code, would wish to be treated?
our policies and our values? Would it be OK if everyone
acted this way?

WV Vv

If the answer is “NO,” don't do it.
If you are still unsure, seek help.

N

If your reasoning and decision were

to be publicized and read about by

your family, friends and colleagues,
would you be proud of the story?




our way of working together

safety first

First and foremost, we are focused on safe,
compliant and responsible operations. This is
our highest priority. We believe all incidents
are preventable, and preventing workplace
incidents is an integral part of our business
strategy and maintaining a zero-incident
culture at all Ashland facilities. It is everyone’s
responsibility to put safety first in their
activities and decision-making. For this reason,
we each have a responsibility to observe rules
and practices that relate to on-the-job

health and safety. This includes Speaking Up
about incidents, injuries and unsafe

practices or condifions as well as taking
appropriate and timely action to correct
known unsafe conditions.

maintaining a drug-free and
alcohol-free workplace

Working under the influence of alcohol, illegal
drugs or controlled substances is prohibited as
it can adversely affect safety, productivity and
judgment. The unauthorized use, possession

or distfribution of drugs or alcohol while
working on Ashland business or at any of our
workplaces is also prohibited.
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Anyone who suffers from a substance

abuse problem is urged to seek assistance

by contacting either Occupational Health

or Human Resources. Records associated

with substance abuse counseling are kept
confidential except to the extent disclosure is
required by law to protect the safety of others.
Please see our Substance Abuse policy for
more information.

ensuring a workplace
free from violence

For our safety and security, the possession

of firearms and other weapons is prohibited

on any of our premises or while engaged in

our business. Additionally, all forms of

violence, threats, and behavior that reasonably
could be interpreted as an intfent to cause
physical harm, either onsite or off-site during
work-related activities, is prohibited. Individuals
who engage in this type of conduct will be
removed from work premises, are subject to
disciplinary measures up to and including
termination, and may be subject to criminal
and/or civil sanctions.

Don't delay — Speaking Up is especially
important in this area. Immediately report any
threats or behavior that are concerning. Please
see our Workplace Violence Prevention policy
for more information.

did you know?

While anti-discrimination laws may vary
by location, at Ashland we prohibit
employment-related decisions based on
any of the following:

oage o disability

o gender o natfional origin
orace o color

o religion o sexual orientation

o gender idenftity o veteran status

o any other personal characteristics
that are protected by the laws
where you work

valuing diversity and commitment
to non-discrimination

We value diversity. Our employment decisions
like hiring, firing and promoting are to be based
on legitimate job-related factors. We will not
folerate unlawful discrimination against any
employee or applicant for employment.

Please see our Equal Employment Opportunity
policy for more information.
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our way of working together

preventing harassment

We do not folerate harassment — period.
Generally speaking, harassment is any form of
unwelcome behavior toward another person
that is motivated by a protected characteristic
and used to create a hostile work environment.
It is a form of discrimination and has no place
at Ashland. Please see our Anfi-harassment
policy for more information.

did you know?

Sexual harassment is gender based and
can take many forms, including:

o unwanted advances or fouching

o inappropriate sexual jokes

o sexually suggestive comments

o requests for sexual favors

o inappropriate comments about
another’s appearance

Non-sexual harassment can also take
many forms, including:

o offensive comments

o racist jokes

o derogatory pictures related to race,
religion, ethnicity, gender, age or other
protected groups

complying with wage
and hour laws

We provide safe workplaces, reasonable

working hours and fair wages for people who
work on our behalf. We also respect the rights
of our workers to join (or not join) labor unions.

protecting human and
economic rights

We have zero-tolerance policies for the

use of child labor, forced labor, human
trafficking or land-grabbing practices.

We will also refuse to do business with
subcontractors, business partners and
suppliers who engage in these practices.
Please see our Respect for Human and
Economic Rights policy for more information.

IT is important to note that harassment can be
verbal or non-verbal, physical or non-physical
and sexual or non-sexual in nature. In order
to keep harassment out of our workplace, we
must be sure that our comments and actions
are appropriate and respectful.

review the basics for

putting our values to work (R&

- If we see unsafe practices, we should

always Speak Up.

- Substance abuse creates safety hazards.

- Threats of violence should not be taken

lightly — they should be reported.

- If someone is in immediate danger,

we should contfact the police as quickly
as possible.

- Diversity is an asset — our wide range of

backgrounds and experiences helps us
come together to solve problems.

- It's important to include others and to foster

an environment where everyone is valued
and respected.

- Discrimination and harassment are

never acceptable.

- We have policies in place to support the

human and economic rights of our workers.

@ij Ashland
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our way of acting ethically

conflicts of interest

When you are in a sitfuation in which competing
interests could cause you to pursue a personal
benefit for you, your friends or your family at the
expense of Ashland, you may be faced with

a conflict of interest. We should all avoid such
situations and even situations that have just the
appearance of a conflict.

It's not possible to list every unique situation
that could create a conflict of inferest, but the
following examples should always be disclosed
to the Law Department:

o working with or being supervised by
immediate family members

o competing with our company

o using company assets, information or your
position for personal gain

For the purposes of this Code, the term
“immediate family” includes the following
relatives of an employee, whether by blood
or marriage:

o spouse o sister o grandchild

o mother o aunt o grandparent
o father o uncle o domestic

o child o niece parfner

o brother o nephew
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You should not have an ownership or other
financial interest in any competitor of Ashland.
You should also be wary of having an interest in
any person or company that does or is seeking
to do business with Ashland, especially if you
have direct responsibility for Ashland'’s decision
whether or not to do business with them.

If Ashland is not your only employer, always
make sure that you're never working for an
Ashland competitor and that your second job
doesn't interfere with your work at Ashland.

Company assets should only be used to benefit
Ashland. Although some personal use may be
permitted, it should be minimal and in line with
Ashland's policies.

Please see our Conflicts of Interest policy for
more information.

did you know?

You have a responsibility to consider
whether your personal relationships,
outside activities or financial inferests may
create an actual or perceived conflict

of interest. Simply having a conflict of
inferest is not necessarily a violation of this
Code, but failing to disclose it may be. If

a conflict or potential conflict arises, tell
your supervisor immediately.

gifts and entertainment

Exchanging gifts and other business courtesies
can help strengthen professional relationships,
but we should never exchange anything with

a third party that is illegal or could appear to
influence business decisions.

soliciting or accepting gifts and
entertainment

Soliciting or requesting gifts or favors of any kind
from third parties is strictly prohibited. In some
cases, you may be offered gifts, entertainment
or other favors from customers, suppliers,
vendors or other business contacts. Although
you may feel that accepting such things would
not affect your behavior, it may create the
appearance of improper influence on your
decision-making.

offering gifts and entertainment

We are committed to winning business

based on the superior quality of our products.
Offering gifts, entertainment or favors in order
to win or keep business is unethical and may
be illegal. However, there are occasions when
it is acceptable to give a modest gift, meal

or entertainment to a business contact in
order to build or sustain a business relationship
and goodwill.
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our way of acting ethically

general guidance

Ashland employees may either accept or

give unsolicited gifts, meals or entertainment
from or to suppliers, customers, consultants or
other actual or potential business associates
provided all the following conditions are met:

o is of nominal value

o is infrequent and appropriate to
the business occasion

o does not create an implied obligation

o would not embarrass Ashland and/or the
other party if disclosed publicly

o does not exceed any specific limits
established by local laws

Ashland employees must not solicit,
accept or give any of the following:

o a gift or loan of cash, cash equivalents
(e.g., gift cards) or securities

o gifts prohibited by local law

o gifts in the form of services free of
charge or less than market value or other
non-cash benefits

o discount on the purchase of goods or services
for personal use that is not part of normal
course marketing or promotional programs
(e.g., coupons generally offered o the public)

Accepting the payment by suppliers,
customers, consultants or other actual or
potential business associates outside Ashland
for travel expenses such as lodging and
transportation is not allowed, except as may
be contractually required between Ashland
and the third party or those approved at the
Vice President level. Please see our Business
Gifts, Meals and Entertainment policy for

more information.

identifying money laundering

We need to be aware of and avoid situations
that could cause the company to become
involved in money laundering schemes.

We can help prevent money laundering

by knowing who we are doing business

with and following standard due diligence
procedures when establishing new customer
or supplier relationships.

Because money laundering issues can
be complex, you shouldn't try to handle
them alone. If you see any suspicious
fransactions, you should immediately
contact the Law Department.

Money laundering is the process of hiding
illegal funds or attempting to make illegally
acquired funds appear legitimate.

o
\

did you know?

To identify potential money laundering
schemes, you should always be on the
lookout for suspicious activity like:

o requests to pay large invoices in cash
o requests to split a large payment into

multiple fransactions

o other unusual methods of payment
o requests that we direct payments
owed to a customer or supplier to

someone else instead

TO

(o? Ashland
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our way of acting ethically

preventing corruption and bribery

We do not engage in bribery or corruption in any form, and we work to make sure our business
partners share this same commitment. The following activities, whether done directly or indirectly
through a third party, are prohibited:

o giving or accepting bribes O
o keeping inaccurate records
o using fthird parfies who engage in this behavior on our behalf

Anti-corruption laws are complex and there are serious consequences for violating them. Remember
never to give anything of value, even something small, to a government official without first receiving
authorization from the Law Department. You must also report any requests made by a government
official, customer or third party (distributor, sales agent, consultant, etc.) for money or anything of
value. Keep in mind that the Law Department should be contacted whenever there is a concern
that any payment might be viewed as improper. Please see the Anticorruption Compliance policy

for more information.

Bribery includes any situation where
something of value is given — to us or by us — in
the hopes of influencing a business decision.
Anfti-corruption laws, including the U.S. Foreign
Corrupt Practices Act (FCPA), prohibit giving
anything of value (such as a payment, gift or
bribe) to influence foreign officials, candidates
or political parties. This is true even if doing

so follows local custom. This prohibition often
extends to the official's friends and family
members. Any employee or agent of our
company involved with foreign fransactions
or activities must also comply with Ashland’s
guidelines on the FCPA and other anti-
corruption and anti-bribery laws.

oshlond?gof'n / 16

The FCPA also requires us fo keep books,
records and accounts that accurately
reflect our foreign and domestic transactions.
We have specific policies and procedures to
help employees with these provisions.

We can also be liable when third parties
acting on our behalf violate anti-corruption
laws. Because these sitfuations can be tricky
to navigate, anyone who intends fo hire

a consultant who will perform services on
Ashland'’s behalf with other third parties must
follow our procedures for due diligence. Due
diligence is also required before engaging a
third party (i.e., agent, reseller or distributor)
for the sale of our products outside of the
United States. For more information on the
due diligence requirement, please see the Due
Diligence for International Third Parties and
Consultants procedures.

Anything of value includes obvious things
such as money and tangible gift items,

but it may also include things such as
enfertainment, a job opportunity, a scholarship
for a dependent child, or a loan with a
below-market interest rate.

Remember, a government official includes
all employees and officials, at any level,

of a government department or agency,
whether executive, legislative or judicial.
Appointed and elected officials and officers
and employees of companies under
government ownership or contfrol are also
considered “"government officials.”
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our way of acting ethically

participating in personal
charitable and political activity

When you want to donate time and money to
important causes, you need to make it clear
that you're not acting on behalf of Ashland.
The same goes for political activities — you're
free to participate, but only on your time and
using your own money.

o employees will not be reimbursed for political
or charitable contributions

o in certain cases, advocating or "lobbying”
on behalf of the company before
government officials may be permitted,
but such activities are highly regulated
by law and you must seek guidance
from Government Relations or the Law
Department beforehand with government
officials on behalf of the company must
be done in coordination with the Law
Department to ensure that such activities
fully complywith the law and our policies

o employees may never use company property,

facilities, tfime or funds for political activities

If you have any questions about political
contributions, expendiftures or lobbying you
should seek guidance from our Government
Relations or the Law Department. Please see
our Political Contributions and Expenditures
policy for more information.

data privacy

As part of our everyday work, many of us have
access to personally identifiable information.
We are committed o properly handling and
protecting this information and complying with
applicable privacy laws in the countries where
we conduct business, including such laws that
relate to the cross-border fransfer of certain
personal information.

You must:

o only access, collect and use personal
information that you are authorized to see for
valid business reasons

o disclose personal information only to persons
who have an authorized and legitimate
business reason fo know the information

o securely store, transmit and destroy personal
information in accordance with applicable
policies and laws

Please see our Privacy and Data Protection
policy for more information. If you have
questions about this policy, please send your
questions to privacy@ashland.com.

did you know?

Our data privacy policies require us
to protect personal information about
Ashland's former, current and potential:

o customers and suppliers
o other business partners
o employees and their family members

Personally identifiable information broadly
refers to any information that could be used to
identity a specific individual. Examples include:
name, email, telephone number, physical
address, age, employment and educational
fraining. Some examples of sensitive personal
information include: medical information,

pay and performance information, financial
account numbers, Social Security numbers,
race, religion, sexual orientation, criminal
convictions and political affiliations.

@(j Ashland
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our way of working in the marketplace

ensuring product
safety and quality

We must have an uncompromising
commitment to product safety and quality
throughout our company. Our goal is to
consistently meet or exceed the expectations
of our customers, which means ensuring that:

o our products and packages are safe for
customers and the environment when
used as infended

o we meet or exceed all applicable legislative
and regulatory requirements related to
product safety and labeling

Just as we provide safe, quality products, we
expect our suppliers to ensure the quality
and safety of the products and services they
provide to us. We will responsibly select and
conftrol our raw and packaging materials to
provide safe and quality products that meet
defined specifications.

antitrust and competition

We comply with all applicable antitrust and
competition laws around the world. We
compete ethically by making independent
decisions on how to compete that do not treat
customers unfairly or restrict free competition in
the marketplace.
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In general, antitrust and competition laws
prohibit us from:

o communicating with competitors
about prices and conditions of sales,
bids, levels of production or allocations
of products, services, sales, customers,
suppliers or territories

o conditioning the sale of products on an
agreement to buy other Ashland products
(e, "tying”)

o pricing below our cost

o requiring our customers to sell our
products at the prices we set — we can
suggest a resale price, but we cannot
coerce any custfomer to use it

If a competitor fries to discuss any
anti-competition topics with you, stop the
conversation immediately and report the
incident to the Law Department. In general,
avoid conversations about sensitive information
with our competitors unless you receive prior
permission from your supervisor and the
Ashland Law Department.

Antitrust and competition laws are often
complex and vary considerably from country
to country, as conduct permissible in one
country may be unlawful in another. Penalties
for violations can be severe. If you have

any questions or concerns, you should seek
guidance from the Law Department. Please see
Ashland’s Antitrust and Competition Law policy
for more information.

using fair marketing practices

We refuse to engage in any deceptive
advertising or marketing activities. We have

a responsibility to ensure that all our marketing
and promotional materials contain balanced
information about the risks and benefits of
our products. This means we will not
misrepresent our products, services or prices,
or those of our competitors. We must base
our sales and marketing material on facts and
documented research, and include all legally
required information.
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our way of working in the marketplace

practicing fair dealing

We will deal fairly with all suppliers,
customers, competitors and others with
whom we interact. We will not misrepresent
or omit material facts, manipulate or conceal
non-confidential business information
necessary to understand a proposed
business transaction, disclose or threaten to
disclose another party’s confidential business
information or otherwise engage in any other
type of unfair dealing or practice.

We will obtain information about competitors,
competitor products, customers and suppliers
ethically and legally. In general:

o Never seek tfo acquire information through
improper means, such as through bribery or
covert surveillance of our competitors

o Never hire an employee of a competitor to
get confidential information or encourage
employees of competitors to disclose
confidential information about their employer

o If offered information about a competitor
that you believe may be confidential,
you should ask if it is confidential and how it
was obtained

o If you receive any competitor information
that you believe to be confidential or
obtained inappropriately, contact the Law
Department immediately

appropriate selection and
relationships with suppliers and
other third parties

Our suppliers and other business partners are
essential fo our success. For this reason, we will
only work with suppliers, business partners and
other third parties who share our commitment
to doing business legally and ethically. When
choosing these third parties, we require that
their processes and procedures comply

with our internal standards and our Supplier
Diversity policy and Supplier Code of Conduct,
(ashland.com) as applicable. We reinforce

this shared commitment by conducting
appropriate due diligence, using clear and
specific contract ferms, monitoring compliance
during the relationship and taking action when
our expectations are not met.
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our way of working in the marketplace

following all applicable
international tfrade controls

Part of upholding the law is ensuring that we
adhere to the strict standards put in place by
governments all around the world.

imports and exports

It's important to make sure that we're
complying with all national and local rules and
regulations about international frading activity.
We must follow the laws relating to exports,
re-exports or imports in the countries where we
do business.

trade sanctions and illegal boycotts

Trade sanctions may restrict or prohibit dealings
with certain countries (or individuals in or from
those countries). It's important for us to follow
applicable restrictions wherever we are doing
business. You should consult Ashland’s Global
Trade, Customs and Compliance Group or the
Law Department if you have any questions
about sanctions.

A boycott occurs when one person, group
or country refuses to do business with certain
other people or countries.
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U.S. anti boycott laws generally prohibit

U.S. companies and their subsidiaries from
parficipating in any intfernational boycott,
unless the boycott has been approved by the
U.S. government. Ashland is required fo report
any suspected boycott requests to the U.S.
government. You should immediately notify
the Law Department if you suspect you have
received any form of boycott-related request,
whether oral or written. Please see our Trade
Regulation and Anti-Boycott Compliance policies

for more information.

review the basics for

putting our values to work

- It's important for us to ensure the safety and
quality of our products.

- We compete aggressively for business, but
it's important for us to compete ethically.

- We should never discuss subjects such as
business plans, pricing or strategies with
Ashland'’s competitors.

- Bribery is never okay — we need to follow anti
corruption laws to ensure a fair marketplace.

- We only work with business partners who v
alue ethics and integrity as much as we do.

- We always act ethically when importing and
exporting goods.

- It's extremely important for us to follow
all applicable laws when conducting
international business.

An export can occur when a product,
service, fechnology or piece of information

is transferred to a person in another country
(or shared with a non-citizen located in the
same country). Before exporting anything, you
must verify the eligibility of both the location
of delivery and the recipient. You also need o
obtain all required licenses and permits, and
pay all proper duties.

An import occurs when we bring the goods
we purchase from a foreign or external source
info another country. Imports are also generally
subject to various laws and regulations.
Specifically, this activity may require the
payment of duties and taxes, as well as the
submission of certain filings.

Certain dealings that may be restricted
include transfers of assets, monetary
payments, provision of services, exports
of sensifive tfechnology and travel to the
countries involved.
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our way of protecting Ashland and its stakeholders

financial integrity and
accurate record keeping

Each of us is responsible for the accuracy
and reliability of Ashland’s books, records and
statements. All Ashland documents need to
meet internal standards, generally accepted
accounting principles and all regulatory
requirements. It's important never to falsify
records or intentionally try fo hide information.

protection and use of
company resources

We are all expected to protect company
resources and use them efficiently, responsibly
and for their intended business purposes. This
includes taking proper steps to protect company
resources from loss, damage, misuse, theft,
embezzlement, destruction or cyber threats. Use
common sense.

In addition to resources like company funds,
company resources also include:

— physical assets, and
— technology resources

You should know that the occasional personal
phone call or email from your workplace may be
acceptable; however excessive personal calls or
emails are a misuse of our company resources.

protecting confidential
information

Ashland'’s confidential information, including
intellectual property, is a hugely valuable asset
that sets us apart from our competitors and must
be protected.

Do not share confidential information outside of
Ashland without the prior approval of the Law
Department.

Disclosure of confidential information is
prohibited because it could potentially help our
competitors, result in securities law violations or
otherwise hurt Ashland or others to whom the
information relates.

If you suspect that someone is giving out
confidential information without approval, you
should Speak Up immediately. Remember, you
also have an obligation to protect Ashland’s
confidential information even after you leave the
company. Please see our Protection of Ashland'’s

did you know?

Confidential information
includes things like:

business plans

inventions, trade secrets and formulas
financial data

engineering documents
manufacturing methods

contracts

customer information

research and development

corporate strategies and business plans
employee data such as salary and
performance information

O 0 0O 0O 0O OO 0 0O

Intellectual Property policy for more information.

Technology resources include things like our
telephones, email, instant messaging (IM), the
Internet and our Intranet (FirstHand). You should
never use our fechnology resources for anything
inappropriate, including sending anything
derogatory or offensive to others — if you shouldn't
say it to someone in person, don't say it over
email or IM. If you decide o use one of Ashland’s
technology resources for something personal, you
need to make sure that you use it appropriately
and only for a short amount of time.

Confidential information is information that is
held in confidence and generally not known
outside the company. It can take any form,
including whether oral, written or digital.

Intellectual property refers to our ideas, like
patents, frademarks, copyrights, tfrade secrets
and business know-how. The rights o all
intellectual property created with company
marterials, on company time, at company
expense or within the scope of your duties belongs
to Ashland. It's important to note that we also
need to protect the intellectual property of others.
If intellectual property belongs to someone else,
we shouldn't share it or use it without permission.
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our way of protecting Ashland and its stakeholders

insider information

Many of us are exposed fo information about Ashland — or about
companies with which Ashland does business — that may not be known
to the public. We may not trade in Ashland securities or securities of other
companies while possessing material, non-public information. Nor can

we disclose this kind of information to others so that they may frade. Any
insider trading is prohibited.

If you have any questions about whether the information you have
qualifies as material insider information or whether the law prohibits the
purchase or sale of a security, you should contact the Law Department
before acting. Please see our Securities Law and Insider Trading policy for
more information.

theft and fraud

We do not tolerate theft or fraud. Theft is the taking of company resources
without permission. Fraud is theft by deception and comes in many forms
such as concealing, altering, falsifying or omitting information for your
benefit or the benefit of Ashland. Any employee who engages in or assists
others with theft or fraud will be subject to disciplinary action up to and
including termination and will also be subject to criminal prosecution.

You should also avoid even the appearance of fraud. For example, never
spend company funds without proper approval. Also, never enter into an
agreement on behalf of our company unless you are authorized to do so
and the appropriate due diligence steps have been taken.

did you know?

Insider information can be either positive or
negative and commonly includes but is not
limited fo the following:

o information about potential mergers,
acquisitions or divestitures
o internal financial information,

o declaration of a stock split or offering of
additional securities
o new products

did you know?

Acts of fraud may also include:

o making inaccurate public filings because of
fraudulent financial reporting (such as improper
revenue recognition, overstatement of assets or
understatement of liabilities) or due to misappropriation
of assets (such as wire fraud or fictitious vendors)

projections or forecasts o depending cash and incurring debt for
o important product developments improper purposes
o the acquisition or loss of a major contract o fraudulently obtaining revenue and assets,
o major organizational changes, such as or avoiding costs and expenses
changes in executive management o failing fo disclose obligations (such as disclosures

about Ashland’s financial condition, operating
results, management compensation and other
areas of business)

Acts of fraud may include the
infentional concealment of facts
with the infent to deceive or
mislead others. Committing fraud
isn't just prohibited — it's illegal.
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our way of protecting Ashland and its stakeholders

following records
management requirements

It's important for us to store and maintain
records for legal, regulatory, accounting and
business needs. Managing these records the
right way allows us to meet our business needs
and helps us comply with necessary laws and
regulations. Proper management also ensures
that our records are available in case of
litigation, audits or investigations.

The records management policies and
retention schedules that we follow explain
the length of time we need to maintain and
store our business records. They also go over
the procedures for legal holds. Please see our
Records and Information Management policy
for more information.

participating in
audits and investigations

There may come a fime when an auditor or
government official asks you o take part

in an investigation or audit. It's important
to cooperate with these requests, but you
should always noftify the Law Department
before assisting with any outside requests.
It's important for us to be honest when
participating in audits and investigations,
and to never conceal, alter or destroy any
requested records.

contributing to the Political Action
Committee for Employees (PACE)

The Ashland Political Action Committee

for Employees, better known as PACE,

is a political action committee that
supports candidates for state and federal
office. Employees who are U.S. citizens or
permanent residents may enroll in PACE.
PACE is designed to provide employees with
a way to participate in the political process
by making financial contributions collectively
that can be used to support candidates
and who understand and support Ashland'’s
businesses.

Ashland complies with all reporting
requirements governing political action
committee contributions. As with personal
political contributions, Ashland does not
reimburse employees for contributions to
PACE. For more information, please contact
Government Relations.

Records include recorded information created
within or received by Ashland that has been or
is used in the accomplishment of work, and/or
maintained as evidence, and information by
Ashland in compliance with legal or regulatory
obligations, or in the course of business. This
information can either be an original or a copy,
and may be in the form of a paper document,
an electronic file on a hard drive or shared drive,
or various other media types such as tape
recordings, CDs, DVDs or videos.

review the basics for

putting our values to work

- We are each personally responsible
for protecting company assets,
including intellectual property and
other confidential information.

- Conflicts of interest need fo be disclosed —
having a conflict isn't necessarily a violation
of our Code, but not disclosing it may be.

- We need to follow our policy carefully when
giving or receiving gifts and entertainment.

- Insider trading is prohibited, including giving
inside information to someone

- else who might be able to use it for
personal gain.

Records may occasionally be put under a
legal hold when they are the subject of

or relate to actual or potential litigation. If
information is part of a legal hold, it must
never be altered or desfroyed. Failure to
properly preserve these records can lead
to serious consequences. The records must
be maintained as directed by the Law
Department. For further information, see our
Records and Information Management and
Preservation and Production of Litigation
Materials policies.
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our way of protecting Ashland and its stakeholders

external communications

We have an obligation to accurately report
information o the public. If you are contacted
and asked to discuss company business

with any members of the press, bloggers,
investors or market analysts, do not provide
any information. Instead, you should refer the
outside party to our designated spokespeople
in our Communications Department.

Similarly, when using social media you should
be clear that you do not speak on behalf of the
company. You should always:

o state that the materials and
opinions you are posting are yours
and not the company’s

o fake every possible precaution to
ensure that you are not disclosing
confidential information

o refrain from using any Ashland logos
or trademarks

Ensure that any statements about

Ashland are true and not misleading

Please see our Social Media policy for
more information.
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It's okay to talk about general, day-to-day
challenges you may face. Just make sure
that you never give away confidential
information about Ashland or any third
parties with whom we work.

When using social mediaq, it is inappropriate to
disparage the company, our vendors, and our
employees. Please fry again.
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our way of protecting health and the environment

L7 Y
U

upholding our commitment to
responsible product safety and
environmental stewardship

As a company, we are committed to:

o reducing our impact on the environment
o providing product safety information

o freating animals humanely

o making sure our contfract laboratories follow
similar guidelines

Please see our Responsible Care and Animal

Testing policies for more information.

Responsible Care’ processes

Responsible Care is a voluntary initiative

of the chemical industry whose objective

is continuous improvement in the areas of
environmental protection, health and safety.
Responsible Care is implemented through
an integrated and sfructured management
system approach. We are committed to

the principles and objectives of Responsible
Care and have implemented well-defined

processes and procedures designed fo protect

the environment and our employees and to
provide exceptional product stewardship in
support of our customers, suppliers and the
markets that we serve. Please visit ashland.
com/sustainability for more information.

In order to protect the environment, we
make products that can be manufactured,
distributed, used, and recycled or disposed
of safely. We also strive to eliminate or reduce
emissions, discharges and waste from our
operations, and to promote energy efficiency
and resource conservation.

We make sure that our customers have
important safety information so that they can
manage risk and inform their stakeholders.

We value the humane freatment of animals
and will seek replacements for animal methods
in safety testing. If replacement methods are
not available, we will refine our methods to
lessen the stress on the animals as well as the
number of animals used.

The contract laboratories we use for safety
testing must be in compliance with applicable
laws, regulations and policies.
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This Code is the foundation of our
comprehensive ethics and compliance
program. The program itself has many
components, including communications,
training, investigations, risk assessments and
culture surveys. The day-to-day management
of the program is conducted by the Global
Ethics and Compliance Office. The extended
executive leadership team and resource
group leaders from around the world provide
oversight and direction to the program.

You may contact the Global Ethics
and Compliance Office at
ethics-compliance@ashland.com
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Ashland has created a network of “Ethics
Ambassadors” as an added resource for
employees and to integrate our global ethics
and compliance program into business
operations at the local level. The Ambassadors,
nominated by our senior business and resource
unit leaders, and supported by our Global
Ethics and Compliance Office, play a key role
as they work to:

o serve as frusted advisors and
resources o employees on ethics and
compliance matters

o ensure that ethics and compliance are
a key part of decision making

o promote a culfure of ethics and integrity
where employees are encouraged to
Speak Up about ethics and compliance
issues and concerns

o raise awareness on key ethics and
compliance concerns

If you are unsure about the Ambassador
designated for your specific location,
speak to your manager or confact the
Global Ethics and Compliance office at
ethics-compliance@ashland.com.

All reports of suspected misconduct will be
taken seriously and investigated promptly by
the Law Department, the Global Ethics and
Compliance Office or the appropriate resource
group. Investigations will be performed in such
a manner as to ensure the review is conducted
lawfully, fairly, thoroughly and confidentially.

If asked, you must cooperate fully with an
inquiry or investigation. Once an investigation
is concluded, disciplinary and other corrective
action will be taken when warranted.

Ashland will self-report in a timely manner those
violations applicable to governing authorities
and cooperate as required. Ashland's Generall
Counsel will be responsible for determining
when self-reporting compliance violations is
warranted.

Doing business Our Way means we have fo
follow the Code and applicable laws and
policies. Violations may result in disciplinary
action, up To and including tfermination of
employment, depending on the nature and
severity of the violation. In the case of a
violation of law, civil and/or criminal penalties
may be imposed by a governmental agency or
a court.



who to contact for help?

United States and Canada

International

Global Speak Up line

Environmental,
health, safety and
security emergency
or incident

Communications and
Corporate Affairs
Department

1800 ASHLAND
(1800 274 5263)

Occupational Health

1614 334 4249

1800 ASHLAND (1800 274 5263)
Direct Dial Option 1859 963 4704

department (after 4 pm EST call 1800

ASHLAND)

Direct Dial Option 001 614 334 4249
Ethics and 011 41 52 5605531 +41 52 5605531 Refer to the
Compliance (Chief (from U.S) (from other locations) | International
Compliance Officer) Dialing Codes
Law Department 1614 790 2386 ||s’r|n.g. for

addifional

Human Resources 1844 592 5322 guidance.
Department HR Connect Portal

Employee Assistance
Program

1800 522 6330

https://myassistancepgrogram.com
(company code: ashland EAP)

login.lifeworks.com.url

* Note: Many Ashland locations can be reached toll free by dialing 8+ the local extension
number. If 8+ dialing has been implemented at your site, dial 8, enter location code and the
last four digits of the destination phone number. Refer to toll-free 8+ internal dialing instructions

for additional guidance.

waivers

We must all follow our Code. If you would

like to seek a waiver of this Code, you must
fully disclose your particular circumstances in
writing to the Law Department for approval
by the General Counsel before taking any
action. If a waiver is granted to a member of
the board of directors or an executive officer
of Ashland that relates to any element of the
code of ethics definition set forth in Section 406
(i) of the Sarbanes-Oxley Act of 2002, Ashland
will disclose the waiver as required by law or
applicable stock exchange rules.
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one last woro

We appreciate that you have read Ashland’s Global Code of Conduct.
Thank you. |1 is our hope that you find it helpful in guiding your daily
business activity and decision-making. Please know that our FirstHand site,
as well as ashland.com, will always reflect the latest updates to the Code

as well as related links to policies and resources.

We want to hear from you. Please tell us what you think
of any aspect of our Code. Please send your feedback to

ethics-compliance@ashland.com.
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Ashland Inc

8145 Blazer Drive
Wilmington, DE 19808 USA
Tel: +1 302 594 5000

The information contained in this brochure and the
various products described are intended for use only by
persons having technical skill and at their own discretion
and risk after they have performed necessary technical
investigations, tests and evaluations of the products and
their uses. Certain end uses of these products may be
regulated pursuant to rules or regulations governing
medical devices, drug uses, or pesticidal or antimicrobial
uses. It is the end user’s responsibility to determine

the applicability of such regulations to its products. All
statements, information, and data presented herein are
believed to be accurate and reliable, but are not to be

taken as a guarantee of fitness for a particular purpose, or
representation, express or implied, for which seller assumes
legal responsibility. No freedom to use any patent owned by
Ashland, its subsidiaries, or its suppliers is to be inferred.

ashland.com

® Registered tfrademark, Ashlqnd or its subsidiaries,

registered in various countries
= Trademark, Ashland or its subsidiaries, registered
in various countries
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