
ATTACHMENT F 

Demonstration that R o b  and Haas Chemicals meets one of the six fmancid criteria set forth in 
Part 451.1 lO(a)(1-6) of the Commission's Regulations. 

1. The applicnnt maintains nt ker t  one of the following commereiai pnper ratings: A-2 or higher kom 
Standard & Poor's or its successor, P-2 or higher from Moody's inyestors Service or its successor, or F-2 o r  
higlier lrom Fitch Ratings or its successar; or at lenst one of the rollowing long-term credlt mtlngr: BBB or 
higher from Standard & Pwr's or its successor, Baa3 or hlgher from Moody's Investors Scrvfce or its 
successor, or BBB o r  higher from Pitch Ratings or its successor. The npplknnt shnll provide with its 
applimtion a copy ofthe rulings ngency reports that present the ratings oithe eppliennt. 

1. 

3. 
* n e w  thnt can be delivered to retail customen in the State or Illinois, for sole, leosc o r  in exchange for other 
value received, are covered undcr n gnmraalce, paymcnt bond, or leper of wedit.' 

The npplicant mnfntalns a borrowing agreement with an alTilhte.' 

The obligntions or the applicant to uunffilinted compnnies nriring from the nqnlsitlan of electric 

' The affiliate must have at feat one ofthe foliowing commercial paperratings: A-2 or higher from Standard 
& Poor's or its successor, P-2 or higher horn Moody's Invesmn Servfce or its successor, or F-2 or higher fmm Fitch 
Ratings or its succcsso~; or at least one of the following long-term credit ratfngs: BBB or higher from Standard & 
Poor's or its successor, Baa3 or hlghcr fmrn Moody's Investors Seivice or its successor, or EBB- or higher *om 
Fihh Ratings or its successor 

The amount of credit available to the applicant under the borrowin5 agreement shall be no less than the p n [ a  of 
%500.000 or 5% ofthe amount of the applicant's revenue for its most recently completed fiscal yeas That mount of 
ievenue must a p p w  in the appilcant's certified fmancial statements, or those of the npplicant's parent, that have 
received M accountant's report that certifies those financial statements to be &ee of material mlsdatcmcnt. If the 
applicant is uslng the certified fmancial statemens of its pwnt, the mount of =dit available undcr the borrowing 
ngreemcnt shell be determined using the applicable revenue amount &om the segment infermation section ofthe 
certined financial statements ofthe applicant's parent 

IF the npplicant Is listed sepmtely In the segment inlomation section, the applicant's revenue 
shall be used. 

If the segment information section is broken down by opcrztlon, or otber meens, the revenue lor 
the enfitu segment ofwbich the appiicant is part shall be used, unless e certified breakdown of the 
segmcnt by compnny is provided. 

o 

o 

Ihe borrowingagreement~li be valid for a period ofnot less than one yeor 

The applicant shall pmvlde a copy ofhe following: 

Q The ratings ogency reports !hat present the ratings ofthe nEiliote with which the applicant 
maintains the borrowing agteamenr; 

o The borrowing agreunenr, 

o The npplicnnt's ceitified fmancisi statements or those of the applicant's parent, ea applicable: and 
The accounmnl's repQlt forthe applicant's certified tinancinl statements M those of the applicant's 
paent, as applicable 
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The mmntee. oavment bond. or letter of credit shall be in an amount that is no less than thematerot 
$lOO,OOOor %oftiie A & t  ofthe a&icant*s revenue 60m the mie of electric energy for the most Gcentiy 
comokted fiscal vear That amount of revenue must a m e x  in the wplicant's certified financial ShtemWtS, Or those 
of &e applicant';parent, that hove received an aceokrbnt's report kal certifies those Gnancial statem~u to be k c  
of material misstatement If the appliwt is using the certified ffflmcial statemrnD of its parent, the mount ofcrcdit 
available under the borrowing agreement shall be determined using the applicable revenue amount 6om Uie segment 
informorion section of rhe cemfied hnncial statements of the applicant's parent 

o If the applicnnt Is listed separalcly in the segment information section, the applicant's revenue 
shall be used 

o If the sagment informstion section Is broken down by operation, or other meanr, the revenue for 
the entire segment ofwhich the applimt i s  part shall be used, Unless a certified breakdown of the 
segment by company is provided. 

The guamntee. payment bond, or letter of credit shall be valid fora period of not less than one year 

Guarantee The gumtorshall  be an affiliole ofthe applicantthat maintains at least one of !he following 
commercial paper ratings: A-2 or higher b m  Slnndord & Poor's or its successor, P-2 or higher hom Moody's 
lnveston Seivice or its S U C C ~ S S O ~ ,  or F-2 or higher from Firch Rntings or iu NCC~SSOI; or at least one of tho 
rollowing long-iem credit ratings: BBB- or higher horn Standord & Poor's or iu successor. Baa3 or hlghar from 
Moody's Investon Service or its ~UCCCSIOI, or BOB- or higher from Fit& Raring5 or'ils IUCCeSSor The g u m t e e  
shall obligate the gumntor to make conmc~nl ly  required paymcnl. net ofset-afG for any amoLLnu owed to the 
aoDlicMt. to the NDDlier for services rendered or power supplied in the event the applicant dchulte The epplicm1 
&ill  provide a copyofthe following: 

o The ratings agency reports that present the ratings of the affiliate that is the gumCor; 

o Thegunrantee; 

D The certified fuancial statemants, Including the accountant's report, of the applicant or those of 
the applicant's parenf 85 applicable If the mount of the guamtee is withwi dollar limitation, 
neither the applicant's certified rianclal slatemem nor those of the applicant's parent are 
requlred 

Payment Bond An applicant using a payment bond or payment bonds shall provkic a copy ofthe following: 

o The payment ban% 

o The certified financial statemenl?; of thc applicant or those of the applicant's parenC a0 applicable: 
and 

o The accomtanrs repoit for the certified fmanclal statcmcnts of the appllcanl OI those of he 
applicant's p m t ,  as applicable. 

Lemr of Credit. The lener of credit shall be irrevocable and iwed by a &anciol institutlon with a IOng-terriI 
oblieatlon rathe. of A- or hieher from Srandvd & Poor's or ils SUCCCSSO~, A3 or bighsr from Moady's lnVe9tO~ 
sC&c or ilo siccessor, or A- or higher hmm Fltch R s t h e  or Its successor The applicant shall provide acopy of 
the fOilOWhIg: 

o The letter of credi$ 
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4. The npplicnnt certifies thnt It will offer to reimburse Its Illinois retail customers for the ndditlonnl 
costs those customers Incur to ncqulre electric energy ns n result of the npplicnnt's failure to comply with D 
contractual obllgnfion to supply such energy. The nppllcnnt's prospcctive obligation to relmburse Illinois 
retail customers shall be covercd by nn uncondltionnl guarantee, pnyment bond, or lcttcr ofcrcdit. Any 
dollar limilntion on the unconditional guarantee, payment bond, or letter or credit shall equal not less than 
the product or1080 times nn csilm8te orthe mn.rimum uumber ofmegawatts the applicnnt r rpccb  lo 
schedule over the next Iivelve months times the avernge of the 45 highest dnily murlot priccs or elcctllc 
energy trnded during thc previous yenr. Each Jnnuary, the Commission shall choose n published price index 
for electricity lor use in this subsection (n)Q. The daily market price ofelcetric e n o r e  sbnll rqunl thc 
pubt'cihcd price index lor elcctriclty trnded In Dllnoir, except in the event that no price index for eleelrlclty 
trnded in the Stale of Illinois is published, lhen the dully mnrkct price oi electricity shnll be determincd by the 
use ofn published price index for electricity traded a t  the newest locntion to the State or Illinois. The 
unconditionnl gunrnntec, payment bond, or lcner of credltrhall be valid for 8 period of not less thnn one 
year. In the alternntlvc, an nppllcnnt may eleel to ralculate Its prospcctiveobllgntlon by certirying to tho 
Commission n good fnltlr cscimate ofthe toto1 megawatt hour consumption for the calendar y m r  in which tho 
lillng is made. Such estimate slrnll be n prodnet of multlplying the estimated mnximum number OrmegUWUit5 
by 8760 LOUTS, by the estimated nvcrnge laad factor, by one-tenth the per megawntt hour Mnrket Value O r  
Energy Charge eswblished by operntion of the Mnrket Value Index (MVI) tarlff for the utility service 
territory in which Ihe customers nre servcd. In making n good fnlth estimate of the lond factor to be used In 
the calculation, tlic appllont may rely either on the avernge land factor olits customers in thc prloryear or 
the averago road factor for nll non-rcsidcntint customers wlthh the utllity service territory or n goad InIth 
estimnte by the applicant 01 the prospectivc loud iaetor o l  its customers for the applimble period. This option 
Is only availoble fur ARES seeking to serve non-rezldentinl customers in service lcrritories that hove pUrchsc 
power option (pPO)-MVI tnrlfls in effect. 7he uoconditionnl pnrnntcc, payment bond, or letter 01 credlt 
shall be vulid for a period of not loss thon one yur.' 

o The ratings a p c y  report that presents the long-ten obligation rating of the financial insrimtion 
extending the crcdit; 

The certified fmancial statemcnls of ffic applicant or those ofthe applicant's parent, as applicable: 
rmd 

The ~ccounont's report for the certified financial slatements ofthe applicant or those of thc 
applicant's parent, ns npplicsble 

o 

o 

This option is only available to M npplicant tlst will engage in activitics that muld result in the npplicmt holdhg en 
ownership interest in or taking title to elecktc energy for the plllpose of sale or resale to Illinois retail CUSlOmc?I3 

Unconditional Guarantee The g u m t o r  shall be an affiliate ofthe spplicant lhat mnintalns a1 least one of 3 

ffic Collowlng aommercial paper ratings: A-2 or hi&er horn Standard & Poor's or its successor, P-2 or higher fmm 
Moody's Invcstars Service or its zuccessor, or F-2 or higher Imm Fitch Ratings or its successor: or at least one of 
h e  following long-term credit nu@: BBB- or higher from Standard B Poor's or its successor, Baa3 or higher from 
Moody's Investors Service or its successor, M EBB- or highcr from Filch Ratings or Its successor The applicant 
shall provide n copy of the following: 

o 

o The unconditionnl guarantcc; and 

o 

The ratings ngency rcpofls that present the tatlngs of the sffiliate that is the guarantor: 

A good Faith estimate of the peak mount of MW the applicant will schedule during the rcmnindcr 
of the current calendar year or, in the nltemative, a good falffi estimate of the megawati hour 
consumplion of i(s customers during ffic cnlsndar year 

(continued ...) 
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5. The applicnnt malntnins a line ofcredlt or revolving credit ngreement' 

Pn)mcnt Bond The pymrnt bond or payment bonds shall be issued by a qus l i i ng  surcry authorized to transact 
business in the State of Illinois or by a sur+' whose Best's rating is A- or bener and whore Best's financinl size 
cntegoty is Vl1 or larger, and whose contract of insurance is Issued pursuant to Section 445 or 445a of the lllinok 
hsurance Code 1215 UCS 5/44 or J4SaI md countersigned by che Surplus Line Association OF Iilinok or its 
successor The applicant shall piovide a copy o f  the foilowing: 

o n e  payment bonds or the contract of insumnce with tho wunlersignature 01 the Surplus Lie 
Association of Illinois DI its S U C C ~ S S O ~  s applicable; and 

A good faith estimate of the peak mount of MW the applicant will scheduk during tbc remainder 
of the current calendar y e u  or, in the altemntive, B good fuilh estimate ofths megawatt hou 
consumption of its cusmmcn during the cakndar year 

o 

Lener of Credit The lcna of credit shsll be irrevocable and Issued by a financial institution with a long-term 
obligation m h g  of A. or higher from Standard B Poor's or its successor, A3 or higher from Moody's hvators 
Serv.ce or i& succ~ssor. or A- or highcr horn Fitch Ratings or its successor The applicant shall provide a copy of 
n e  follorv~ng: 

o The lener of credit; 

o The ratings agency report that presents the long-term obligation rating of the fiancial institution 
cxtendjlg the crcdlc and 

A good hi& estimate olche peak amount of MW Ihe applicant will schedule during the rcmaindel 
of the cunent calendar y c y  or, in the altemarivc, B goad faith c s h t c  of the mcgawan hour 
consumption of its customen during che calendar year 

o 

The l i c  of credit or revolving credit agcement mun be from a financinl insrimtian with a long-term 
obligation rating of A. or higher Eom Standard & Poor's or its succlssm, A3 or higher from Moody's lnvcston 
Service or i= successor, 01 A- or higher from Fit& Ratings or io successor 

The mount of n e  line of credit or revolving credit agreement silall be no less than the grenter of 5500,000 
or 5% of the amount of revenue for the most recently completed fiscal ycnr That amount of itvenue musl appear in 
the applicant's certified financial statements. or chow of he applicants p a n t ,  that have received M accounmt's 
report that nnlfies hose f~nancid stnlemerts to be free o f  material mssmtemtnr If the applicanc is Using Lho 
certified financial stillerncnk of its parent. h e  mount of credit available under the bumwing agreement shall be 
determined using thhs applicable revenue amount from he segment information section of h e  certified finwICial 
statements ofthe applicant's pmnt  

o If the applicant is listed separately m the segment infamotion sectron, the applicant's mvcnue 
shall be used 

If the segment information section is broken down by operation, or other memo, the revenue for 
the entin regment ofwhich h e  npplicmt is part shall be used, unless a cedficd brenkdown of the 
segment by company Is provided 

o 

P 

P 

The line of creditor ~ C V O ~ V ~ Q ~  credit agreement shall be valid for a pericd of not lcsa than one year 

The applicant shall provide a copy of che followlng: 
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6. ‘The npplicnnt eurns 12 points on the nnaneial rntlos sei lorlh In subsection (a)(Q(A):’ 

o 

a 

The lha of credit or revolving credit agmxrmS 

The ratings agency repmt that pmsenls Ute long-term obUgatios rating of the financial insrimtion 
eXtcnding the credit 

The applicant‘s cerdfied finnncial statements or those of he applicant’s parent, as applicabh; and 

The accouotant’s R ~ O R  for &e spplicant’s tinancia1 StatementS or those of the npplicanes parenl. 
as applicable 

o 

o 

5 See rule for tinancial rntios. 



- 
M o o s y ' s  Investors Service 

December 16,2003 

Mr. Ehrin Moeller 
Global Cash W g e r  
R o b  and Haas Company 
100 Independence Mall West 
Phil&lphk PA 19106-2399 

Re: R c s  and Waas Cornparty Ratiugs 
Mr. Moeller: 

This letter will serve to confirm the ratings m n t i y  assigned to R o b  and Haas Compaoy: 
Issuv RatiDgat M; Senior Unseoured debt rating at A3; andrating for commercia1 paper at 
Prfme-2. 

&&tent with Moody's standard practice, these mtitigs am be subject to revision or withdrawal 
by Moody's at any time without notice, if any inforpation (or 2adc o€i&zm&on) warrants such 
action, in the sole opinion of Moody's. In addE04 any change in Moody's ? a s  will be 
publicly disseminated by Moody's tb~~ugh normal print and electronic media and In respotlsc to 
oral requests to the Moody's nthg desk. The ratings are statements of opmion and not statements 
of fact or recommendations to p~~~base., sell or hold any securities. 

Thank you for your continuing jnterest in Moodys raiing services. If you have any questions, 
please do not besitare to mtacf me. 
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INTERCOMPANY MASTER LOAN AGREEMENT 

THIS AGREEMENT made as of January 1,2006, between ROHM AND HAAS 
COMPANY, 6 Delaware corporation (“RandH”), and each direct and indirect subsidiary 
of Ran& that is a signatory to this Agreement (each “a Subsidiary’’ and collectively, the 
“Subsidiarics”)). RandH and the Subsidiaries shall be collectively referred to herein as 
the “Parties” and may be individually referred to herein as a ”Party”. 

WITNESSETH 

WHEREAS, each of the Parties, for the purposes of conducting its business in the 
ordinary course, may be required from time to time, to borrow money and has requested 
each of the other Parties to establish a revolving credit and make Ioans to it under the 
terms and conditions hereinafter set foah, 

NOW, THEREFORE, in consideration of the premises and intending to be legally 
bound hereby, the Parties hereto agree as follows: 

SECTION 1 

Amount and Terms of the Credit 

1 . I  Amount of Credit Each Party (a “Lender”) hereby agrees on the terms and 
conditions of this AgTeement to make loans (the “Credit”)to each of the other Parties 
(each a “BoImwer”) fmm time to time. 

Borrowers’ written request, which may be transmitted electronically via e-mail or by fax 
or telephone (confirmed in writing). Notwithstanding the previous sentence, for purposes 
of this Agrcemenf automatic or manual eansfers made iu the ordinary c o m e  of business 
by the Parties or pursuant to the Parties’ global treasury cesh management system which 
transfer funds, including “zero balance honsfers”, &om one Party’s account to another for 
cash management purposes of the Parties shall not require written request and shall be 
deemed Credit pursuant to the terms of this Agrement All Credit shaU be made in 
accordance with any intercompany policies of the Parties which may be established from 
time to time 

1 2 Loans. Credit exfended to aBorrower shall be made pursuant to the 

1 3 LoanAccount. The Lender will establish a loan account on its books to 
which it shall debit all Credit, including all accrued interesf and credit all reductions of 
principal and credit all payments of interest. Such loan account shall constitute !&& 
facie evidence of the amount of tKe loans outstanding henunder and the accrued and 
unpaid interest thereon. 

Interest. Unless otherwise agreed in writing between a Borrower and a 
Lender, the Borrower hereby promises to pay to the Lender interest on the uapaid 
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principal amount of any Credit extended to a Borrower hereunder for the period 
commencing on the date such Credit is initially paid to a Borrower by a Lender (the 
“Jlraw Date”) until the date such Credit is paid in full by the Borrower to the Lender at a 
rate equal to (i) for all Credit with terms of less than twelve (12) months, the LIBOR in 
effect for the term of such Credit, which term shall be agreed to by the parties (the 
“Term’), on the Draw Date or (ii) an interest rate appropriate for the amount and Term 
of the Credit as negotiated by the Lender and Borrower on an arm’s length basis As 
used in this Agreement, ”LIBOR“ shall mean the London InterBank Offered Rate as 
published by Bloambwg BEAM.  If the Parties desire to extend the Term of any Credit, 
or extended term 8s the case may be, the interest rate for the new extended term shall be 
(i) the LIBOR in effect on the first day of such new extended term if the new extended 
term together with the original Term and all other extended terms is less than twelve (12) 
months or (i) an interest rate appropriate for the aggregate term of the Credit 85 

negotiated by the Lender and Borrower on an arm’s length basis if the extended term 
together with the original Term is greater than twelve (12) months. Interest charged 
during a month will be at the interest rate in effect on the fmt day of the initial Term 01 
the extended term, as the case may be, of such Credit and shall compound an adaily 
basis based on a 360-day year Interest shall be payable as agreed in wn‘ting by the 
Lender and Bomwer 

I .5 Unless otherwise agreed in writing by a 
Lender and a Borrower, a Lender or a Borrower will have the right, at any time and from 
time to time, to terminate in whale or reduce in part, in either case permanently but 
without premium or penalty, the Credit, and the Credit shall be immediately paid by such 
Bonnwer in full or partially, as the case may be. If the Credit is paid in 111 pursuant to 
the previous sentence, the Bomwer shall also pay all accrued interest thereon. Such 
termination may be effected electronically pursuant to the Parties global treasury cash 
management system. 

1.6 Other Terms and Conditions and Other Loan Ameements. A Lender and a 
Borrower may agree in writing to new or different terms and conditions applicable to 
loans made pursuant ta this Agreement or may agrEe in writing to enter into a separate 
loan agreement or agreements evidencing other loans made between such Parties In the 
event of any conflict between the terms of this Agreement and such other subsequent 
agreement or document executed by both the Borrower and Lender with respect to the 
terms of any Credit issued pursuant to this A p m e n t ,  the terms set forth in such other 
document or agreemeot shall take precedence. 

I 7 Term of this Apreement Except in an Event of Default, the Parties agree that 
the tenns of this Agreement shall be evergreen unless terminated by the Parties in 
writing 

SECTION 2 

,Reoresentations and Warranties 



The Borrower represents and wanants that: 

2.1 0- The Borrower is a corporation duly 
organized and in gwd standing under the laws of the jurisdiction of its incorporation and 
has the power to carry on its business as now conducted. The Borrower is qualified as a 
foreign corporation in the various other jurisdictions wherein the nature of the business it 
transacts makes such qualification necessary. 

Cornorate Authoritv. The execution, delivery and performance of this 2 2 
Agreement are within its corporate authority, have been authorized by proper corporate 
proceedings, will not contravene any provision of law or its charter or by-laws or 
constitute a default under any agreement binding upon it, and do not require the consent 
or approval of, or registration with, any governmental body, agency or authority. 

2 3 Validitv of Apreement. This Agreement is, and all loans hereunder will be, 
legal, valid and binding obligations of the Borrower enforceable in accordance with their 
terms 

2 4 Litigation. There is no Iitigation or proceeding before m administrative 
agency pending or, to the knowledge of its officers, threatened against the Bonower, the 
outcome of which might materially and adversely affect the financial condition or 
business ofthe Borrower or the ability of the Borrower to perform its obligations 
hereunder 

2.5 Financial Condition. The balance sheet of the Borrower, and the related 
statement of income of the Borrower for the year to date then ended, copies of which 
have been furnished to the Lender, fairly present the financial condition of the Borrower 
BS at such date and the results of the operations of the Borrower for the period ended on 
such date, all in accordance with generally accepted accounting principals applied on a 
consistent basis, and since the date of such balance sheet, there has been no material 
adverse change in such condition or operations. 

ScnoN 3 

Conditions to Loans 

3.1 Conditions to all Loans. The obligation of a Lender to make each loan 
hereunder is conditioned upon the fact that at the conclusion of the borrowing no Event 
of Default specified in Section 5 hereof and no event which with the giving of notice or 
lapse of time 01 both would become such 811 Event of Default will have OCCU!?~ a d  be 
continuing Each borrowing by a Borrower hereunder shall be deemed to be a 
representation by such Borrower that no such Event of Default then exists and that the 
representations and warranties made by such Borrower herein shall be true and correct on 
and as of the date of the making of such bornwing with the same force and effect as if 
made on and as of such date. 
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Covenants 

The covenants set forth in this Section shall be effective until the expiration or prior 
termination of the Credit o t  until payment in full ofall loans hereunder, whichever is 
later. 

4.1 pL Each Borrower will furnish directly 
to each Lender upon request: 

(a) copies of a balance sheet of such Boxrower as of the end of a monthly 
accounting period and of the related income statement of such Borrower for ule elapsed 
portion of the fiscal year ended with the last day of such accounting period; 

(b) the statement of the financial officer of such Borrower setting forth 
details of any Event of Default or event which with giving of notice or the lapse of time 
or both could become such an Event of Defaillt and the action which such Borrower 
purposes to take with respect thereto; and 

(c) such other information relating to the business, affairs and financial 
condition of such Borrower as the Lender may from r ime to time reasonably request 

4 2  Consolidations and Mergers. The Boxrower will not merge or consolidate 
with or into any corporation, except that ti) the Borrower may be merged With or into the 
Lender or a Consotidated Subsidiary or (ii) the Borrower may by a p w  to a merger 
wherein the Borrower is the suviving corporation and immediately thenaf&er and giving 
effect thereto, no event shall occur and be continuing which constitutes an Event of 
Defauit. (As used in this Agreement, "Consotidated Subsidiary" shall mean any 
corporation, whether now existing or hereafter organized or acquired, of which RandH 
directly or indirectly owns or controls at least a majority of the outstanding stock having 
general voting power for the election of directors and which is or shall be consolidated in 
the consolidated financial sfaternenta of the RandH.) 

D&I& 

5.1 Defaults. Any of the following shall constitute an Event of Default Of a 
Borrower With respect to this Agreement. 

(a) Failure by such Borrower to pay when due my principd of or interest on 
the loans if such failure continues for more than I5 days; 

(b) Failure by such Bomower to observe or perfom any term, covemnt or 
agreement contained in th is  Agreement (other than that specified in (a) above) and such 
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failure shall continue for 30 days after written notice thereof has been given or should 
have been given to such Borrower by a tender, 

(c) Any statemenf certificate, report, representations or warranty made or 
furnished by such Borrower in this Agreement or in compliance with the provisions 
hereof shall prove to have been fdse or erroneous in any material respect; 

(d) Such Borrower shall default in the payment of any principal of or 
premium, if any, or interest on any indebtedness for borrowed money (other than loans 
henunder) 01 in the performance of or compliance with any term contained in any 
evidence of any such indebtedness or in any instrument or agreement relating thereto if 
such default gives to the holder of such indebtedness the right to occelerate the rnaturi@ 
date thereof, and such default shall continue for more than the period of grace, if any, 
specified therein; 

(e) Such Borrower shall (i) apply for or consent to the appointment of a 
receiver, trustee OF liquidator of itself or of its property, (ii) be unable or admit in Writing 
inability to pay its debts 6s they mature, (iii) make a general assignment for the benefit of 
creditors, (iv) be adjudicated a bankmpt or insolvenf or (v) file a volunfary petition in 
bankruptcy, or R petition or answer seeking reorganization or an amngement with 
creditors to take advantage of any insolvency law, or an answer admitting the material 
allegations of a bankruptcy, reorganization or insolvency petition filed against it, or (Vi) 
take corporate action for the purpose of effecting any of the foregoing; and 

approval or consent of such Borrower by any c o w  of competent jurisdiction, approving a 
petition seeking reorganization of such Bomwer or appointing a receiver, trustee or 
liquidator of such Borrower of all or a substantial part of its assets, and such order, 
judgment or decree shall continue unstayed and in effect for any period of 60 CollSeCUtive 
&Y s 

sold to a third party that is not Q direct or indirect Subsidiary of RandH 

( f )  An order, judgment or decree shall be entered, without the application, 

(g) Ail of the outstanding equity or ownership interests of Borrower shall be 

5.2 Acceleration bv Reason of Default. If an Event of Default occurs under 
Section 5 1 above with respect to a Borrower, the Lender may immediately terminate the 
Credit of such Borrower andlor declare all loans hereunder to such Bonower to be and 
they shall thereupon forthwith become due and payable without presentment, demand, or 
notice of any kind, all of which are hereby expressly waived. 

Miscellaneous 

6 1 All notices hereunder shalI be deemed to have been givcn when 
deposited in the mails addressed to a Paay at its address previously disclosed to the other 
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Parties A Party may change the address for service of notice upon it if prior written 
notice for such change shall have been given to the other Parties. 

6 2 Successors and Survival of Terms, The terms and provisions of this 
Agreement shnll be binding upon the parties hereto and their respective successors and 
assigns except that this Agreement and the obligations of E Borrower hereunder shall not 
be assignable by such Borrower All representations, warranties and agreements herein 
contained on the part of a Borrower shall survive the execution of the Agreement and 
shall be effective until the expiration or prior termination of the Credit and as long as any 
indebtedness for interest or principal remains unpaid. 

6 3 Expenses. EachBorrower agrees to pay the reasonable fees and expenses of 
a Lender incuned in connection with the enforcement of the rights of such Lender in 
connection with this Agreement or with loans made hereunder. 

6 4 Amendment md Waiver. This Agreement may be mended, and the 
observance of any term of this Agreement may be waived, with (and only with) the 
written consent of the Parties to which such Amendment relates or affects, which consent 
may be made in writing or by electtunic transmission. No modification or waiver of any 
provision of this Agreement and no consent to MY departure by a Borrower thenfrom 
shall in any event be effective unless the same shall be in writing or by elechonh 
transmission, and then such waiver or consent shall be effective only in the specific 
instance and for the purpose for which given. 

6 5 No Imulied Riehts or Waivers. No notice to or demand on a Borrower in 
any case shall entitle such Borrower to any other or M e r  notice or demand in the S m ,  
similar or other circumstances Neither any failure nor any delay on the part of a Lender 
in exercising any right, power or privilege hereunder shall operate as a waiver thereof, 
nor shall E single or partial exercise thereof preclude any other or further exercise of the 
same or the exercise of any other right, power or privilege 

6 6 Governing Law. This Agreement and all Credit made hereunder shall be 
deemed to be contracts made under and shall be construed in accordance with the laws of 
the Lender’s jurisdiction of organization 

6 7 Sevenbilitv. IJI w e  my one OK more of the provisions contained in this 
Agreement should be invalid, illegal or unenforceable in any respect, the validity, legality 
and enforceability of the remaining provisions contained herein and therein shall not in 
any way be affected or impaired thereby and my pmbibition or unenforceability of any 
provision of this Agreement in any jurisdiction shall not render unenforceable such 
provision in any other iurisdiction. 

6 8 Countexparts This Agreement may be executed in two or more counterparts, 
each of which shall be deemed an original, but all of which together shall constitute one 
and the same instrument Delivery of an executed counterpart of a signature page to this 
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Agreement by telecopier or electronically shall be effective as delivery of a manidly 
executed counteipart of th is  Agreement 

IN WITNESS WHEREOF, the parties hereto have each caused this Agreement to 
be duly executed by their duly authorized officers effective as of the date first above 
written. 

Rohm and Haas Shanghai Chemical industry 
1520 (IERJV) 

1889 Rohm and Haas indonesia 

1305 Morton Bahamas Ltd 

1187 Rohm and Haas EM Taiwan 

1780 Rohm and Haas EM Asia 

11 13 Rohm and Haas Credit Corp 

11 14 Rohm arid Haas Capital Corp 

1122 Rohm and Haas Equity 

I1 23 Rohm and Haas Holdings LLC (DE) 

1847 Rohm and Haas Southeast Asia, Inc 

1899 Rohm and Haas Asia 

1828 Rohm and Haas China Wilmington 

1298 Rohm and Haas Investment Holdings 
Rohm and Haas Chemlcak Singapore Pta Ltd 

1896 (Kureha) 

100 1 Rohm and Haat Company 

1058 Morton International 

1059 Ruhm and Haas Chamlcals LLC 

I107 Southern Resin 

1205 Rohm and Haas Texas 

1523 Bee Chemical Compeny 

Andrew W. Zhang 

Cahyono Ad1 

Charlie Schlmpf 

Connie W. Slu 

Connie W. Siu 

Deborah Warthington - 
Deborah Worthinaton 

Deborah Worthington 

Deborah Worthinqton 

Deborah Worthlngton 

Deborah Worthlngton 

Debor8h WortMngton - 
Deborah Worihington 

Joan Sohuller 

Edward E Liebert - 
Edward E. Uebert 

Edward E. Liebert 

Edward E. Uebert 

Edward E Liebert 

Edward E. tiabert 



1538 Rohrn and Haas Vermont 

2200 AgroFresh 

148 1 Rohm and Haas Asla Holdings BV 

1604 Rohm and Haas International BV 

1624 Rohm and Haas Nederland BV 

1676 Morton Service BV 

1678 Rohm and Haas BV 

1688 AclmaChem lndust Ltd 

1302 The Canadian Salt Company Ltd 

1525 CVD Incorporated 

gf&j ~-~ram%EEm 

1310 Rohm and Haas EM CMP InC 

1324 Rodel Asla Inc 

1799 Rohm and Haas LA - Wimington 

1190 Rohm and Haas Mexlcan Branch 

1660 Rohm and Haas Nordiska 

1137 Morton intematlonal Coltd 
Rohm and Haas Electronic Materials K K 

1843 (SFEL) 

1844 NB Holdings YK 

1860 Learonal Japan 

I 124 Rohrn and Haas Bermuda Lld 

1630 Rohm and Haas ltalb 

1735 R 8 H Lathoemerlca 

1304 Rohm and Haas EM LLC 

1602 Rohm and Haas International SAS 

Edward E. Liebert 

Edward E. Uebert - 
Eric van den Bunt 

Eric van den Bunt 

Eric van den Bunt 

Eric van den Bunt 

Eric van den Bunt 

Eric van den Bunt _- 
Franwls Allard 

Gail P. Granoff - 
?3%maFm I- 
James Graham 

James Graham 

Jose Bermudez 

Jose Bennudez - 
Karl H. Albertsson L 

Kenya Watanabe 

Kenva Watanabe 

Kenya Watanabe - 
Kenya Watanabe 

Leslev McKay 

Lorenzo Qhloldi 

Mdfies Delqado 

Muriel Aivarez 

Phlllppe Marquailie 



1608 Rohm and Haas Frnnce Finance SAS 

1483 Rohm and Haas Electronic Materials GmbH 

1501 R and H Management GmbH 

1801 Rohm and Haas European Holding ApS 

1603 Rohrn and Haas Holdings Deutschland 

1805 Rohm and Haas Denmark France Investment 

1657 Rohrn and Haas Denmark Flnance 

I685 ROH Venture OmbH 

1121 Rohm and Haas Holdings LTD 

1000 Rohm and Haas (Urn  Ltd 

1606 Rohm and Haas UK Holding CO 

18 18 Rohrn and Hsas Taiwan 

1864 Rohm and Haas India 

1897 Rohm and Haas Slngapore 

1533 Rohrn and Haas Delaware LP (StoHaas) 

1323 Rohrn and Haas CMP Ho!dilgs 

1751 Rohm and Haas Qoimlca 

2210 Floralife. inc 

Philippe Marquailie - 
Sabine Hlnterkeussr-Freye - 
Sabine Hinterkeuser-Freve - 
Sabine Hinterkeuser-Freye , 

Sablne Hlnlefieuser-Freye 

Sabine Hinterlteuser-Fre- 

Sabine Hinterkeuser-Fwe 

Sabine Hinterkeuser-Freve 

Sally Wilson - 
Sally Wllson -- 
- Sally Wlson 

Sean Chen 

~ - Thomas Grehl - 
Thomas Grehl - 

Edward E. Liebert - 
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ROHM AND HAAS 

ROHM A N D  WAS C W A N Y  
1 0 0  INDEPBVOENCE MALL WETq PHIIAOMHIA. PA 19106-2399USU 
TELEPHONE: 121 3 5923000 FM: 121% 552-3227 

-CERTIFICATE - 

I, Gail P. Granoff, a duly elected and qualified Assistant Corporate Secretary of 

Rohm and Haas Company (the "Company"), a Delaware corporation, do hereby certify 

that the nttnched are a true and correct copies of the Consolidated Financinl Statements 

and Report of Independent Registered Public Accounting Firm as of December 31,2005 

for Rohm and Haas Company and Subsidiaries as reporled in OUT IC-K filed with the 

Securities and Exchange Commission on March 2,2006. 

WITNESS my hand and seal this __ I+ day of August, 2006. 

Assistant Corporate Secretary 

Sworn t and subscribed before me 
thisB- 4 ayof August, 2005. 



Report of Independent Registered Public Accounting Firm 



Rohm and Haa5 Company and Subridiariez 

Consolidated Statements of Operations 
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Rohm and Hail+ Company and Subsidiaries 

Consolidated Balance Sheets 
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s w e y 5  to determine the extent of emmmntal damage and necesmy 
remebatlon. Wtth the u p e r ~ r e  of our MVlmNnental cngmeen and legdl counsel 
we d c t m n e  OUT best esLunates lor remediabon and restonbon cos% There 
estmater am bared on Tmm 01 future c& for remediabnn and change 
per;&a!Jy as a d d w  and better informalron bemmcr -Me &ngu to 
arrumpboru and rnnSdmatmnr uwd to camate m c d m t i m  -er d d  
matenaQy aUea WT results 01 apuabms. Ir we determne th t  the xope 01 
remediatilion 6 bmader than orignaUy plamed, dswwr new mmnamn 
d&zOw prevlovrly d m w n  ritps or be- r+M to related pemnal iwry or 
pmperty damage d a m  our &imalu and asrumptiom could matenab chhangr 

We, b e l i e  the current w m p ~ o n r  m d  a h  co~idenutlnr used 1~ ~ ~ y n a t e  
!.serves lor bth cur emmnmental and other legal liabUitier are appmpnatc 
These h a t e s  - bared in @ part on m b r m l l o n  arren+ adable and the 
mmnt laws and tcgdabmr gowmrng ihese manm If addRianal Inlormation 
becomes avalable or them am changa to m e  law5 or re@!Ahons or a d d  
expeniwc diiTcrr fmm the arumptioru and wnridenbonr used in erumaong wr 
me~er. the resulting change could have a material mqmct on the cnwdidaled 
resutuofouropcrations and rtalementofpoxtiom 

hcme Taxes - 
We m d e r  this to be one 01 the mtid McoImDng E~JTSA~~ wed VI the 
prepanbun of cur C a ~ k t e d  Fimmai Statementr We Mieve me m n t  
armpbonr ard other conbderabnr used to dewmine ow c m t  year and 
deferred l l y ~ m e  lax pm- to be appropriate. H-w. il actual -ence 
dilierr fmn the aswmptions and mnstderauons u r d  the mulling change could 
have a matenal impact on the cmdklaled d B  01 opwmns a d  s t a h a t  of 
pairion 

We use the asset and l i&Ti method or accounting lor inceme QXI?S. Underihii 
methDd d e f d  lax assets and liabiiiijes are mcoplral lor the &mated (uture 
mequenrer of lenpara~/ di6- between Ihe rmanual shtement 
value of uwhi ad labilities and t h e r  valuer ar m w m d  by tur hwa Valuation 
a l l o v m u s  are mrorded lo reQlce deferred lax a%& when tt 15 morc IWy than 
notihati tax bendtwil not be r e d i d .  

Treosuly SI& - 
Treasury rtodr  CON^ of *res 01 Rdvn and H a  stock ihat have been irrued 
but rUbsecwnUy mcqurrd. We account for rule p d ~ -  under the 
COR method. In acwmhwe wah the wrt m e t h d  we -ynt for the enm mst 
d ~ ~ n g s h a r e r ~ o ~ o l a ~ a s t r e a s u r / ~ ~ w h i c h n i a c o n t r a e q l u t y . c m v l L  
when there h- are Rimed. we use an avenge wrt m e h d  for & m i r y :  
con Prwedr m c e s s  armdare credited lo additional palbin capdal 



1 ... 
, ... . ..._ 

., ioox  mu4 2003 
MtcWNngl pvrluw i;i .. . . 

071- 



NOTE 2: ACQUlSITlOW AND DISPOSITIONS OF &SETS 

1005 
we acqumd the d m g  ham5 orthree consolidatad subsdiaries lor 
$7.0 mXon m 2 w S .  There were no olhs itgnifnnt acquisitions or 
dirposi4ons. 

1004 
We had no n & h t  acquiskliw cc diqonlhnr h n g  lW4. Elledke 
mar, I. 2oW. we b e p  comdatmg the m& of one of our pint 
Y ~ N R I  n accordance v i h  flN 46R (See Note I to the Conrofimkd 
6 4  s t a r e m )  







-SLO 




