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The information in this preliminary prospectus supplement and the accompanying prospectus is not complete and may be changed. This
preliminary prospectus supplement and the accompanying prospectus are not an offer to sell these securities and are not soliciting an
offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED DECEMBER 5, 2011

PRELIMINARY PROSPECTUS SUPPLEMENT
(To Prospectus dated December 2, 2011)

$            

Ecolab Inc.

$                            % Notes due

$                            % Notes due

$                            % Notes due

$                            % Notes due

        The notes due            will bear interest at a rate of        % per year. The notes due        will bear interest at a rate of        % per year. The
notes due        will bear interest at a rate of        % per year. The notes due        will bear interest at a rate of            % per year. We refer to each
series of notes, collectively, in this prospectus supplement as the "notes." Interest on the notes will be payable semi-annually in arrears
on        and         of each year, beginning        , 2012. We may redeem the notes at our option, in whole at any time or in part from time to time, at
the applicable redemption prices set forth under "Description of the Notes�Optional Redemption." If a change of control repurchase event as
described herein occurs, unless we have exercised our option to redeem the notes, we will be required to offer to repurchase the notes at the price
described in this prospectus supplement.
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        The notes will be our senior unsecured obligations and will rank equally in right of payment with all of our other senior indebtedness from
time to time outstanding.

        The notes will be issued only in registered form in denominations of $2,000 and integral multiples of $1,000 in excess thereof.

Investing in the notes involves risks that are described under "Risk Factors" beginning on page S-13.

        Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the notes or passed
upon the adequacy or accuracy of this prospectus supplement or the accompanying prospectus. Any representation to the contrary is a criminal
offense.

Per Note due Per Note due Per Note due Per Note due Total
Public offering price(1) % % % % $
Underwriting discount % % % % $
Proceeds, before expenses, to us % % % % $

(1)
Plus accrued interest from December     , 2011, if settlement occurs after that date.

        The underwriters expect to deliver the notes to purchasers in book-entry form only through The Depository Trust Company for the accounts
of its participants, including Clearstream Banking, société anonyme, and Euroclear Bank, S.A./N.V., as operator of the Euroclear System, on or
about December     , 2011.

Joint Book-Running Managers

BofA Merrill Lynch J.P. Morgan

With Respect to
the Notes due

With Respect to
the Notes due

With Respect to
the Notes due

With Respect to
the Notes due

Wells Fargo RBS Mitsubishi UFJ Securities
SMBC Nikko

Credit Suisse

The date of this prospectus supplement is December     , 2011.
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        No person is authorized to give any information or to make any representations other than those contained or incorporated by reference in
this prospectus supplement, the accompanying prospectus and in any free writing prospectus issued by us, and, if given or made, such
information or representations must not be relied upon as having been authorized. Neither the delivery of this prospectus supplement and the
accompanying prospectus, nor any sale made hereunder, shall under any circumstances create any implication that there has been no change in
our affairs since the date of this prospectus supplement, or that the information contained or incorporated by reference in this prospectus
supplement or the accompanying prospectus is correct as of any time subsequent to the date of such information.

        The distribution of this prospectus supplement and the accompanying prospectus and the offering of the notes in certain jurisdictions may
be restricted by law. This prospectus supplement and the accompanying prospectus do not constitute an offer, solicitation or an invitation on our
behalf or the underwriters or any of them, to subscribe to or purchase any of the notes, and may not be used for or in connection with an offer or
solicitation by anyone, in any jurisdiction in which such an offer or solicitation is not authorized or in which the person making such offer or
solicitation is not qualified to do so or to any person to whom it is unlawful to make such an offer or solicitation. See "Underwriting."

S-i
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ABOUT THIS PROSPECTUS SUPPLEMENT

        This document is in two parts. The first part is this prospectus supplement, which contains the specific terms of this offering of notes and
certain other matters relating to Ecolab. The second part is the prospectus dated December 2, 2011, which is part of our Registration Statement
on Form S-3 and contains more general information about, among other things, debt securities we may offer from time to time, some of which
does not apply to this offering of notes.

        This prospectus supplement may add to, update or change the information in the accompanying prospectus. If information in this
prospectus supplement is inconsistent with information in the accompanying prospectus, this prospectus supplement will apply and will
supersede that information in the accompanying prospectus. Generally, when we refer to the prospectus, we are referring to both parts of this
document combined.

        You will find more information about us in the registration statement. Any statements made in this prospectus supplement or the
accompanying prospectus concerning the provisions of legal documents are not necessarily complete and you should read the documents that are
filed as exhibits to the registration statement or otherwise filed with the Securities and Exchange Commission, or the SEC, for a more complete
understanding of the document or matter. It is important for you to read and consider all information contained or incorporated by reference in
this prospectus supplement and the accompanying prospectus before investing in the notes. You should also read and consider the information in
the documents to which we have referred you in "Where You Can Find More Information" in the prospectus accompanying this prospectus
supplement.

        In this prospectus supplement, unless otherwise stated or the context otherwise requires, references to "the Company," "Ecolab," "we," "us"
and "our" refer to Ecolab Inc. and its consolidated subsidiaries, which, prior to December 1, 2011, did not include Nalco Holding Company and
its subsidiaries and, since December 1, 2011, has included Nalco Holding Company and its subsidiaries, which we also refer to as the "combined
company." References to "Nalco" refer to Nalco Holding Company and its consolidated subsidiaries.

S-ii
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FORWARD-LOOKING STATEMENTS

        This prospectus supplement and the accompanying prospectus, and the documents incorporated herein and therein by reference, may
contain "forward-looking statements" within the meaning of Section 27A of the Securities Act of 1933, as amended, or the Securities Act, and
Section 21E of the Securities Exchange Act of 1934, as amended, or the Exchange Act, that are subject to risks, uncertainties and other factors
that could cause actual results to differ materially from those of such forward-looking statements. Additionally, we or our representatives may,
from time to time, make other written or verbal forward-looking statements. In this prospectus supplement and the accompanying prospectus,
and the documents incorporated by reference herein and therein, we discuss expectations regarding our business, financial condition and results
of operations. Without limiting the foregoing, words or phrases such as "will likely result," "are expected to," "will continue," "is anticipated,"
"we believe," "estimate," "project" (including the negative or variations thereof) or similar terminology, generally identify forward-looking
statements. Forward-looking statements may also represent challenging goals for us. These statements, which represent our expectations or
beliefs concerning various future events, are based on current expectations that involve a number of risks and uncertainties that could cause
actual results to differ materially from those of such forward-looking statements. We caution that undue reliance should not be placed on
forward-looking statements, which speak only as of the date made.

        Additional risks and uncertainties that may affect operating results and business performance are set forth under Item 1A of Ecolab's
Annual Report on Form 10-K for the year ended December 31, 2010 and Quarterly Reports on Form 10-Q for the periods ended March 31,
2011, June 30, 2011 and September 30, 2011, and on Exhibit 99.4 to Ecolab's Current Report on Form 8-K filed on December 2, 2011, each of
which is incorporated by reference into this prospectus supplement and the accompanying prospectus, and include:

�
our ability to promptly and effectively integrate the businesses of Ecolab and Nalco and to achieve the cost savings and
synergies we anticipate from the merger within the expected time frame or at all;

�
the potential for disruption from the merger to make it more difficult for us to maintain relationships with customers,
employees or suppliers;

�
the markets served and business operations of Nalco differ from Ecolab, and the combined business has a different business
mix than Ecolab's business prior to the acquisition, presenting different operational risks and challenges;

�
the combined company has substantial indebtedness and the future credit ratings of the combined company or its subsidiaries
may be different from what we currently expect;

�
the merger may involve unexpected costs, unexpected liabilities or unexpected delays;

�
the future results of the combined company will suffer if the combined company does not effectively manage its expanded
operations;

�
future events may impact our deferred tax position, including the utilization of foreign tax credits and undistributed earnings
of international affiliates that are considered to be reinvested indefinitely;

�
we will likely have to make additional contributions to fund our pension and other post-retirement benefit plans, including
Nalco plans, and such contributions will negatively impact our cash flow;

S-iii
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�
we may incur significant expenses related to the amortization of intangible assets and may be required to report losses
resulting from the impairment of goodwill or other assets recorded, each in connection with the merger or other completed or
future acquisitions;

�
the vitality of the markets we serve;

�
the impact of worldwide economic factors such as the economy, capital flows, interest rates and foreign currency risk;

�
our ability to execute on key business initiatives, including leveraging a new ERP system and completing other actions to
increase the competitiveness of our European business;

�
the ability to acquire and effectively integrate complementary businesses;

�
fluctuations in raw material and delivered product costs;

�
our ability to develop competitive advantages through value, innovation and customer support;

�
the costs and effects of complying with laws and regulations relating to the environment, including evolving climate change
standards, and to the manufacture, storage, distribution, sale and use of our products, as well as to the conduct of our
business generally, including employment and labor laws;

�
restraints on pricing flexibility due to contractual obligations;

�
pressure on results of operations from consolidation of customers and vendors;

�
public health epidemics;

�
the occurrence of litigation or claims;

�
the loss or insolvency of a major customer or distributor;

�
acts of war, terrorism or hostilities, natural or man-made disasters, water shortages or severe weather conditions which
impact our markets;

�
our ability to attract and retain high caliber management talent;

�
our ability to develop new technologies and offerings in response to changing customer needs;

�
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claims relating to products and services we supply, including pending claims relating to the use of our products during the
response to the Deepwater Horizon oil spill;

�
political, economic and legal risks relating to our non-U.S. operations; and

�
other uncertainties or risks reported from time to time in our reports to the SEC.

        You should carefully consider all of the information in or incorporated by reference in this prospectus supplement and the accompanying
prospectus prior to investing in the notes. Except as may be required under applicable law, we undertake no duty to update our forward-looking
statements.

S-iv
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information contained in, or incorporated by reference into, this prospectus supplement and the
accompanying prospectus. It does not contain all of the information that may be important to you in making a decision whether or not to
purchase notes. We encourage you to read the entire prospectus supplement, the accompanying prospectus and the documents filed with the
SEC that are incorporated by reference herein and therein before investing in the notes. You should also carefully consider the matters
discussed in the section entitled "Risk Factors" in Item 1A of Ecolab's Annual Report on Form 10-K for the year ended December 31, 2010 and
Quarterly Reports on Form 10-Q for the periods ended March 31, 2011, June 30, 2011 and September 30, 2011, and on Exhibit 99.4 to Ecolab's
Current Report on Form 8-K filed on December 2, 2011, which are incorporated by reference into this prospectus supplement and the
accompanying prospectus.

 Ecolab's Business

        With sales of $6 billion and more than 26,000 associates, Ecolab Inc., a Delaware corporation, is the global leader in cleaning, sanitizing,
food safety and infection prevention products and services and delivers comprehensive programs and services in more than 160 countries.
Ecolab also provides pest elimination, maintenance and repair services. Ecolab provides products and services primarily to hotels and
restaurants, healthcare and educational facilities, quick-service (fast-food and other convenience store) units, grocery stores, commercial and
institutional laundries, light industry, dairy plants and farms, food and beverage processors and the vehicle wash industry. A strong commitment
to customer support is a distinguishing characteristic of Ecolab's business.

        Ecolab's business is based upon its three reportable segments:

United States Cleaning & Sanitizing Segment

        The "United States Cleaning & Sanitizing" segment is comprised of six business units which provide cleaning and sanitizing products and
programs to United States markets.

        Institutional:    Our Institutional Division is our largest division and sells specialized cleaners and sanitizers for washing dishes, glassware,
flatware, foodservice utensils and kitchen equipment, for on-premise laundries (typically used by hotel and health care customers) and for
general housekeeping functions, as well as food safety products and equipment, water filters, dishwasher racks and related kitchen sundries to
the foodservice, lodging, educational and healthcare industries. The Institutional Division also provides pool and spa treatment programs for
hospitality and other commercial customers, as well as a broad range of janitorial cleaning and floor care products and programs to customers in
hospitality, health care and commercial facilities. The Institutional Division develops and markets various chemical dispensing device systems,
which are made available to customers, to dispense our cleaners and sanitizers. In addition, the Institutional Division markets a lease program
comprised of energy-efficient dishwashing machines, detergents, rinse additives and sanitizers, including full machine maintenance.

        Food & Beverage:    Our Food & Beverage Division addresses cleaning and sanitation at the beginning of the food chain to facilitate the
processing of products for human consumption. The Division provides detergents, cleaners, sanitizers, lubricants and animal health products, as
well as cleaning systems, electronic dispensers and chemical injectors for the application of chemical products, primarily to dairy plants, dairy
farms, breweries, soft-drink bottling plants, and meat, poultry and other food processors. The Food & Beverage Division is also a leading
developer and marketer of antimicrobial products used in direct contact with meat, poultry, seafood and produce during processing in order to
reduce microbial contamination. The Division also designs, engineers and installs CIP ("clean-in-place") process control systems and facility
cleaning systems for its customer base. Also within the Food & Beverage Division, our Water, Energy & Waste business offers sustainable
solutions

S-1
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designed to reduce our customers' operational costs. This is performed through water treatment programs for heating, cooling and filtration
processes, along with customized wastewater treatment offerings.

        Kay:    Our Kay business unit supplies cleaning and sanitizing chemical products and related items primarily to regional, national and
international quick service restaurant chains and to regional and national food retailers (i.e., supermarkets and grocery stores). Its products
include specialty and general purpose hard surface cleaners, degreasers, sanitizers, polishes, hand care products and assorted cleaning tools and
equipment which are primarily sold under the "Kay" and "Ecolab" brand names. Kay's cleaning and sanitation programs are customized to meet
the needs of the market segments it serves and are designed to provide highly effective cleaning performance, promote food safety, reduce labor
costs and enhance user and guest safety. A number of product dispensing options are available for products in the core product range. Kay
supports its product sales with employee training programs and technical support designed to meet the special needs of its customers.

        Healthcare:    Our Healthcare Division provides infection prevention and other healthcare related offerings to acute care hospitals, surgery
centers, dental offices and veterinary clinics. The Healthcare Division's proprietary infection prevention products (hand hygiene, hard surface
disinfectants, instrument cleaners, patient drapes, fluid control products and equipment drapes) are sold primarily under the "Ecolab" and
"Microtek" brand names to various departments within the acute care environment (Infection Control, Environmental Services, Central Sterile
and Operating Room). The Healthcare Division's Microtek Medical business is a leader in niche branded specialty surgical drapes and fluid
control products. Through the recently-acquired O.R. Solutions business, the Division provides irrigation fluid warming and cooling systems,
including custom fit sterile drapes.

        Textile Care:    Our Textile Care Division provides chemical laundry products and proprietary dispensing systems, as well as related
programs, to large industrial and commercial laundries. Typically these customers include free-standing laundry plants used by institutions such
as hotels, restaurants and healthcare facilities as well as industrial and textile rental laundries. Products and programs include laundry cleaning
and specialty products, related dispensing equipment and water and energy management. The Textile Care Division's programs are designed to
meet our customers' needs for exceptional cleaning, while extending the useful life of linen and reducing the customers' overall operating cost.

        Vehicle Care:    Our Vehicle Care Division provides vehicle appearance products which include soaps, polishes, sealants, wheel and tire
treatments and air fresheners. Products are sold to vehicle rental, fleet and consumer car wash and detail operations. Brand names utilized by the
Vehicle Care Division include Blue Coral®, Black Magic® and Rain-X®.

United States Other Services Segment

        The "United States Other Services" segment is comprised of two business units: Pest Elimination and GCS Service.

        Pest Elimination:    Our Pest Elimination Division provides services designed to detect, eliminate and prevent pests, such as rodents and
insects, in restaurants, food and beverage processors, educational and healthcare facilities, hotels, quick service restaurant and grocery operations
and other institutional and commercial customers. In addition, through our EcoSure Food Safety Management business, the Division provides
customized on-site evaluations, training and quality assurance services to foodservice operations.

        GCS Service:    GCS Service provides equipment repair and maintenance services for the commercial food service industry. Repair
services are offered for in-warranty repair, acting as the

S-2
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manufacturer's authorized service agent, as well as after warranty repair. In addition, GCS Service operates as a parts distributor to repair service
companies and end users.

International Segment

        We conduct business in approximately 70 countries outside of the United States through wholly-owned subsidiaries or, in the case of
Venezuela, through a joint venture with a local partner. In other countries, selected products are sold by our export operations to distributors,
agents or licensees, although the volume of those sales is not significant in terms of our overall revenues. Our largest International operations are
located in Europe, Asia Pacific, Latin America and Canada, with smaller operations in Africa and the Middle East.

        In general, the businesses conducted internationally are similar to those conducted in the United States but are managed on a geographic
basis. The businesses which are similar to the United States' Institutional and Food & Beverage businesses are the largest businesses in our
International operations. They are conducted in virtually all of our International locations and, compared to the United States, constitute a larger
portion of the overall business. Healthcare and Textile Care are also significant businesses in our International operations, particularly in Europe.
Kay has sales in a number of International locations. A significant portion of Kay's international sales are to international units of United
States-based quick service restaurant chains. Consequently, a substantial portion of Kay's international sales are made either to domestic or
internationally-located third-party distributors who serve these chains.

        Our Pest Elimination business continues to expand its geographic coverage. We operate this business in various countries in Asia Pacific,
Western Europe, Latin America and South Africa, with the largest operations in France and the United Kingdom.

        Our other businesses are conducted less extensively in our International locations. However, in general, most of the principal businesses
conducted in the United States are also operated in Canada.

Corporate Information

        Our principal executive offices are located at 370 Wabasha Street North, St. Paul, Minnesota 55102. Our telephone number is
1-800-232-6522. Our Internet website address is www.ecolab.com. The information contained on our website is not incorporated by reference in
this prospectus supplement or the accompanying prospectus.

S-3
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 Nalco's Business

        Nalco is a global leader in water, energy, air and process technologies and services that deliver savings for customers and improve the
environment. Nalco's programs and services are used in water treatment applications to prevent corrosion, contamination and the buildup of
harmful deposits and in production processes to enhance process efficiency, extend asset life, improve our customers' end products, and enhance
air quality. Nalco also helps its customers reduce energy, water and other natural resource consumption, minimizing environmental releases
while improving their bottom line. Through its sales, service, research and marketing teams of more than 7,000 technically trained professionals,
Nalco serves nearly 50,000 customer locations in a broad range of end markets, including aerospace, chemical, pharmaceutical, petroleum, steel,
power, food and beverage, medium and light manufacturing, and pulp and papermaking industries as well as institutions such as hospitals,
universities and hotels. Nalco has an established global presence with more than 12,400 employees working in more than 150 countries,
supported by a comprehensive network of manufacturing facilities, sales offices and research centers.

Water and Process Services

        Nalco's Water and Process Services Division encompasses two business segments�Paper Services, serving the pulp and paper industries, and
Water Services, which focuses on customers across industrial and institutional markets. Within both segments, Nalco provides water, air and
process applications aimed at combining environmental benefits with economic gains for our customers. Typically, water savings, energy
savings, maintenance and capital expenditure avoidance are among the primary sources of value to our customers, with product quality and
production enhancement improvements also being a key differentiating feature for many of our offerings.

        Innovative treatment of boiler water, cooling water, influent, and wastewater, along with practical solutions for process improvements and
pollutant control, allow Nalco's customers to capture benefits from Nalco's programs. Typically, these benefits are measured with a return on
investment calculation that incorporates reductions in total costs of operation, capital expenditure avoidance and improvements in Nalco's
customers' product pricing. Nalco serves customers in the aerospace, chemical, pharmaceutical, mining and primary metals, power, food and
beverage, medium and light manufacturing and pulp and papermaking industries as well as institutional clients such as hospitals, universities,
commercial buildings and hotels. Nalco's Paper segment offers a comprehensive portfolio of programs that are used in all principal steps of the
papermaking process and across all grades of paper, including graphic grades, board and packaging, and tissue and towel. Nalco's Water
Services segment generated net sales of $1,809.6 million in 2010, representing 42% of net sales. Nalco's Paper Services segment generated 2010
net sales of $755.2 million, representing 18% of our net sales.

Energy Services

        Nalco's Energy Services division provides on-site, technology-driven solutions to the global drilling, oil and gas production, refining, and
petrochemical industries. In addition to recovery, production and process enhancements, Nalco delivers a full range of water treatment offerings
to refineries and petrochemical plants. Nalco's upstream process applications improve oil and gas recovery and production, extend production
equipment life and decrease operating costs through services that include scale, paraffin and corrosion control, oil and water separation, and gas
hydrate management solutions. Nalco's downstream process applications increase refinery and petrochemical plant efficiency and the useful life
of customer assets, while improving refined and petrochemical product quality and yields. Nalco's customers include nearly all of the largest
publicly traded oil companies. Nalco's Energy Services division generated 2010 net sales of $1,685.7 million, representing 40% of Nalco's net
sales.

S-4
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 Merger and Financing

        On December 1, 2011, we acquired Nalco pursuant to the terms of an Agreement and Plan of Merger, dated as of July 19, 2011, which we
refer to in this prospectus supplement as the merger agreement, under which Nalco merged with and into Sustainability Partners Corporation,
our direct, wholly owned subsidiary, after which the separate existence of Nalco ceased and Ecolab became the indirect parent company of
Nalco's subsidiaries, which we refer to in this prospectus supplement as the merger. The aggregate consideration paid to Nalco stockholders in
connection with the merger was approximately $5.5 billion, comprised of 68.3 million shares of Ecolab common stock and $1.6 billion in cash.
Immediately following the merger, we repaid $1.3 billion of outstanding borrowings under Nalco's credit facilities. We financed the cash portion
of the merger and the repayment of borrowings under Nalco's credit facilities through the issuance of $2.4 billion of commercial paper and the
private sale of $250 million aggregate principal amount of 3.69% Notes due 2018 and $250 million aggregate principal amount of 4.32% Notes
due 2023. The merger, the related financing transactions and the payment of related transaction costs and expenses are referred to in this
prospectus supplement as the transactions.

        The intended benefits of the merger include broadening our business platform and enhancing our global growth opportunities by expanding
the markets we serve and improving our capabilities to meet the evolving needs of our customers within these markets. The merger is highly
aligned with Ecolab's strategy to focus on water management as a key future growth segment given its growth characteristics and importance to
Ecolab's core customer base in the hospitality, food and beverage and healthcare industries. Nalco brings highly complementary expertise in
water process technologies to Ecolab's strength in cleaning and sanitizing, as well as greater access to high-growth emerging markets and critical
oil and gas services end markets. The merger positions Ecolab as the global leader in water, hygiene, and energy technologies and services,
poised to support needs created by macro global trends, such as growing demand for food and the resulting safety challenges, aging population's
need for quality health care, growing energy demands, and increasing scarcity of clean water.

        We anticipate that the merger will produce growth synergies by leveraging a broader product portfolio through cross-marketing and
development of each company's innovative technologies and strong customer relationships in key industry segments with strong global growth
rates. We expect this to result in stronger, more consistent long-term growth opportunities, and that our combined talent, business and financial
resources will be well-positioned to capture that growth. For more information concerning these matters, see "Unaudited Pro Forma Combined
Condensed Financial Information." The merger is also anticipated to create significant annual cost synergies and savings through, among other
things, the elimination of redundant corporate overhead for corporate and shared services, increased scale and volume leverage, utilization
improvements and cost productivity. Achieving these cost synergies and savings is subject to risks and uncertainties, and we cannot assure you
that or when all of these cost synergies or savings will be realized. See "Risk Factors�We may be unable to integrate successfully the business of
Ecolab and Nalco and realize the anticipated benefits of the merger."
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 The Offering

The following summary describes the principal terms of the notes. Certain of the terms and conditions described below are subject to
important limitations and exceptions. This summary does not contain all the information that may be important to you. For a more complete
understanding of the notes, see "Description of the Notes" and "Description of Debt Securities." In this section, "Ecolab," "we," "us" and "our"
are references to Ecolab Inc. only and not to any of its subsidiaries.

Issuer Ecolab Inc.
Securities Offered $            principal amount of        % notes due

$            principal amount of        % notes due
$            principal amount of        % notes due
$            principal amount of        % notes due

Maturity The notes due            will mature on            ,            , the notes due            will mature
on            ,            , the notes due            will mature on            ,            and the notes
due            will mature on            ,            .

Interest The interest rate per annum on the notes due            will be equal to        %. The
interest rate per annum on the notes due            will be equal to        %. The interest
rate per annum on the notes due            will be equal to        %. The interest rate per
annum on the notes due            will be equal to            %.
Interest on the notes will be payable semi-annually in arrears on            and            of
each year, beginning                        , 2012.

Optional Redemption We may redeem all or part of any series of notes at any time or from time to time, in
each case, at our option at a redemption price equal to the greater of:
�       100% of the principal amount of the notes being redeemed and
�       the sum of the present values of the remaining scheduled payments of principal
and interest on the notes to be redeemed (not including any portion of such payments
of interest accrued to the date of redemption), discounted to the date of redemption on
a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at
the applicable Treasury Rate (as defined in this prospectus supplement)
plus            basis points in respect of the notes due                        ,            basis points
in respect of the notes due                        ,            basis points in respect of the notes
due                    and            basis points in respect of the notes due                        ,
plus, in each case, accrued and unpaid interest on the notes being redeemed to the
redemption date.
See "Description of the Notes�Optional Redemption."
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Offer to Repurchase upon a Change of
Control Repurchase Event

If we experience a "Change of Control Repurchase Event" (as defined in this
prospectus supplement), we may be required to offer to purchase the notes at a
purchase price equal to 101% of their principal amount, plus accrued and unpaid
interest to the date of repurchase. See "Description of the Notes�Offer to Repurchase
upon a Change of Control Repurchase Event."

Ranking The notes will be our senior unsecured obligations and will rank equally in right of
payment with all of our other existing and future senior indebtedness.
As a holding company, our cash flow and our ability to pay our debt depends, in part,
on the amount of cash that we receive from our subsidiaries. Our right to receive any
assets of any of our subsidiaries upon their bankruptcy, liquidation or reorganization,
and therefore the right of the holders of the notes to participate in those assets, will be
structurally subordinated to the claims of that subsidiary's creditors. At September 30,
2011, after giving pro forma effect to this offering, the application of the net proceeds
as described under "Use of Proceeds" and the transactions, we had approximately
$        of indebtedness outstanding on a consolidated basis, of which $        of
subsidiary indebtedness would be structurally senior to the notes.

Restrictive Covenants The indenture governing the notes contains certain restrictions, including restricting
our ability and the ability of certain of our subsidiaries to create or incur secured
indebtedness. Certain sale and leaseback transactions are similarly restricted. See
"Description of the Notes�Certain Covenants of the Company."

Use of Proceeds We intend to use the net proceeds from the sale of the notes to repay outstanding
commercial paper borrowings and for general corporate purposes. See "Use of
Proceeds."

Further Issues We may from time to time, without notice to or the consent of the holders of the notes
of any series, create and issue additional debt securities having the same terms (except
for the issue date and, in some cases, the public offering price and the first interest
payment date) and ranking equally and ratably with the notes of a series offered
hereby, as described under "Description of the Notes�General." Any additional debt
securities having such similar terms, together with the notes of such series offered
hereby, will constitute a single series of securities under the indenture.
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Denomination and Form We will issue the notes in the form of one or more fully registered global notes
registered in the name of the nominee of The Depository Trust Company, or DTC.
Beneficial interests in the notes will be represented through book-entry accounts of
financial institutions acting on behalf of beneficial owners as direct and indirect
participants in DTC. Clearstream Banking, société anonyme and Euroclear
Bank, S.A./N.V., as operator of the Euroclear System, will hold interests on behalf of
their participants through their respective U.S. depositaries, which in turn will hold
such interests in accounts as participants of DTC. Except in the limited circumstances
described in this prospectus supplement, owners of beneficial interests in the notes will
not be entitled to have notes registered in their names, will not receive or be entitled to
receive notes in definitive form and will not be considered holders of notes under the
indenture. The notes will be issued only in denominations of $2,000 and integral
multiples of $1,000 above that amount.

Risk Factors Investing in the notes involves risks. See "Risk Factors" for a description of certain
risks you should particularly consider before investing in the notes.

Trustee Wells Fargo Bank, National Association
Governing Law New York

S-8

Edgar Filing: ECOLAB INC - Form 424B5

15



Table of Contents

 SUMMARY HISTORICAL CONSOLIDATED FINANCIAL AND OTHER DATA OF ECOLAB

        The following table sets forth summary historical consolidated financial and other data as of and for the periods presented. The summary
historical consolidated financial and other data as of and for the five years ended December 31, 2010 has been derived from our audited
consolidated financial statements. The summary historical consolidated financial and other data as of and for the nine months ended
September 30, 2011 and 2010 has been derived from our unaudited consolidated financial statements. The following data should be read in
conjunction with "Management's Discussion and Analysis of Financial Condition and Results of Operations" and our consolidated financial
statements and related notes and the other financial and statistical information included in our Annual Report on Form 10-K for the year ended
December 31, 2010 and Quarterly Report on Form 10-Q for the period ended September 30, 2011, which are incorporated by reference into this
prospectus supplement and the accompanying prospectus, and with "Unaudited Pro Forma Condensed Combined Financial Information."

Nine months ended
September 30, Year ended December 31,

2011 2010 2010 2009 2008 2007 2006
(in millions)

Operations:
Net sales

United States $ 2,540.3 $ 2,377.7 $ 3,170.4 $ 3,112.7 $ 3,130.1 $ 2,801.3 $ 2,562.8
International (at average rates of
currency exchange) 2,412.9 2,136.5 2,919.3 2,787.9 3,007.4 2,668.3 2,333.0

Total 4,953.2 4,514.2 6,089.7 5,900.6 6,137.5 5,469.6 4,895.8
Cost of sales (including special
(gains) and charges) (1) 2,509.1 2,230.1 3,013.8 2,978.0 3,141.6 2,691.7 2,416.1
Selling, general and administrative
expenses 1,786.5 1,681.9 2,261.6 2,174.2 2,257.2 2,089.2 1,866.7
Special (gains) and charges 68.0 (1.0) 7.5 67.1 25.9 19.7 �

Operating income 589.6 603.2 806.8 681.3 712.8 669.0 613.0
Interest expense, net 39.8 44.9 59.1 61.2 61.6 51.0 44.4

Income before income taxes 549.8 558.3 747.7 620.1 651.2 618.0 568.6
Provision for income taxes 175.3 158.8 216.6 201.4 202.8 189.1 198.6

Net income including
noncontrolling interest 374.5 399.5 531.1 418.7 448.4 428.9 370.0
Less: Net income attributable to
noncontrolling interest 0.7 0.5 0.8 1.4 0.3 1.7 1.4

Net income attributable to Ecolab $ 373.8 $ 399.0 $ 530.3 $ 417.3 $ 448.1 $ 427.2 $ 368.6

Financial position (end of period):
Current assets $ 2,091.0 $ 1,854.5 $ 1,869.9 $ 1,814.2 $ 1,691.1 $ 1,717.3 $ 1,853.6
Property, plant and equipment, net 1,218.2 1,137.3 1,148.3 1,176.2 1,135.2 1,083.4 951.6
Goodwill, intangible and other
assets 2,196.4 1,869.7 1,854.0 2,030.5 1,930.6 1,922.1 1,614.2

Total assets $ 5,505.6 $ 4,861.5 $ 4,872.2 $ 5,020.9 $ 4,756.9 $ 4,722.8 $ 4,419.4

Current liabilities $ 1,617.7 $ 1,438.6 $ 1,324.8 $ 1,250.2 $ 1,441.9 $ 1,518.3 $ 1,502.8
Long-term debt 700.2 647.3 656.4 868.8 799.3 599.9 557.1
Postretirement health care and
pension benefits 494.8 577.5 565.8 603.7 680.2 418.5 420.2
Other liabilities 222.0 230.3 192.2 288.6 256.5 243.2 252.7
Ecolab shareholders' equity 2,467.0 1,964.2 2,129.2 2,000.9 1,571.6 1,935.7 1,680.2
Noncontrolling interest 3.9 3.6 3.8 8.7 7.4 7.2 6.4
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Total equity 2,470.9 1,967.8 2,133.0 2,009.6 1,579.0 1,942.9 1,686.6

Total liabilities and equity $ 5,505.6 $ 4,861.5 $ 4,872.2 $ 5,020.9 $ 4,756.9 $ 4,722.8 $ 4,419.4

(1)
Cost of sales includes special (gains) and charges of $12.6 in 2009 and $5.3 in the nine month period ended September 30, 2011.
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 SUMMARY HISTORICAL CONSOLIDATED FINANCIAL AND OTHER DATA OF NALCO

        The following table sets forth summary historical consolidated financial and other data as of and for the periods presented. The summary
historical consolidated financial and other data as of and for the five years ended December 31, 2010 has been derived from Nalco's audited
consolidated financial statements. The summary historical consolidated financial and other data as of and for the nine months ended
September 30, 2011 and 2010 has been derived from Nalco's unaudited consolidated financial statements. The following data should be read in
conjunction with Nalco's consolidated financial statements and related notes included in Ecolab's Current Report on Form 8-K filed on
December 2, 2011, which is incorporated by reference into this prospectus supplement and the accompanying prospectus.

Nine months ended
September 30, Year ended December 31,

2011 2010 2010 2009 2008 2007 2006
(in millions)

Operations:
Net sales $ 3,488.0 $ 3,131.5 $ 4,250.5 $ 3,746.8 $ 4,212.4 $ 3,912.5 $ 3,602.6
Cost of product sold 2,041.2 1,735.0 2,336.7 2,040.9 2,381.8 2,156.3 1,995.3
Selling, administrative and research
expenses 1,006.9 924.8 1,285.4 1,206.3 1,246.5 1,202.6 1,094.7
Amortization of intangible assets 29.5 32.2 43.2 47.9 56.8 62.1 70.1
Restructuring expenses 4.9 1.9 2.6 47.8 33.4 15.3 9.5
Impairment of goodwill � 5.4 4.9 � 544.2 � �
Gain on divestitures (136.0) � � � (38.1) � �

Total operating costs and expenses 2,946.5 2,699.3 3,672.8 3,342.9 4,224.6 3,436.3 3,169.6
Operating earnings (loss) 541.5 432.2 577.7 403.9 (12.2) 476.2 433.0
Other income (expense), net (11.8) (20.3) (45.1) (17.6) (17.4) (4.8) (4.4)
Interest income 1.1 3.7 4.3 3.9 8.3 9.1 9.1
Interest expense (142.9) (176.2) (231.9) (254.5) (258.8) (274.0) (272.0)

Earnings (loss) before income taxes 387.9 239.4 305.0 135.7 (280.1) 206.5 165.7
Income tax provision 129.5 95.5 103.3 67.8 54.5 69.3 58.9

Net earnings (loss) 258.4 143.9 201.7 67.9 (334.6) 137.2 106.8
Less: Net earnings (loss) attributable to
noncontrolling interests 5.9 3.1 5.5 7.4 8.0 8.2 7.9

Net earnings (loss) attributable to Nalco $ 252.5 $ 140.8 $ 196.2 $ 60.5 $ (342.6) $ 129.0 $ 98.9

Financial position (end of period):
Current assets $ 1,662.2 $ 1,502.8 $ 1,434.7 $ 1,244.8 $ 1,387.7 $ 1,388.5 $ 1,167.4
Property, plant, and equipment, net 752.1 700.7 729.1 678.1 703.7 762.3 743.4
Goodwill, intangible and other assets 2,965.2 3,051.9 3,059.9 3,041.9 2,950.6 3,827.8 3,745.7

Total assets $ 5,379.5 $ 5,255.4 $ 5,223.7 $ 4,964.8 $ 5,042.0 $ 5,978.6 $ 5,656.5

Current liabilities $ 919.5 $ 856.4 $ 858.2 $ 925.8 $ 734.9 $ 769.3 $ 719.4
Long-term debt 2,644.5 2,821.7 2,782.0 2,714.3 3,129.6 3,193.7 3,038.6
Deferred income taxes 283.4 305.9 260.3 202.9 258.8 327.5 314.3
Accrued pension benefits 387.1 392.8 405.6 418.1 322.2 314.4 430.7
Other liabilities 205.0 218.9 190.1 212.1 183.8 239.2 250.0
Nalco shareholders' equity 910.5 628.1 696.8 471.6 393.3 1,117.8 890.9
Noncontrolling interests 29.5 31.6 30.7 20.0 19.4 16.7 12.6

Total equity 940.0 659.7 727.5 491.6 412.7 1,134.5 903.5

Total liabilities and equity $ 5,379.5 $ 5,255.4 $ 5,223.7 $ 4,964.8 $ 5,042.0 $ 5,978.6 $ 5,656.5
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 SUMMARY UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION OF ECOLAB AND NALCO

        The following table presents summary unaudited pro forma condensed combined financial information about Ecolab's consolidated balance
sheet and statements of income, after giving effect to the merger and the financing transactions described under "Unaudited Pro Forma
Condensed Combined Financial Information." The information under "Unaudited Statement of Income Data" in the table below gives effect to
the merger and the financing transactions described under "Unaudited Pro Forma Condensed Combined Financial Information" as if they had
been consummated on January 1, 2010, the beginning of the earliest period presented. The information under "Unaudited Balance Sheet Data" in
the table below assumes the merger and the financing transactions described under "Unaudited Pro Forma Condensed Combined Financial
Information" had been consummated on September 30, 2011. This unaudited pro forma condensed combined financial information was prepared
using the acquisition method of accounting with Ecolab considered the acquirer of Nalco.

        In addition, the unaudited pro forma condensed combined financial information includes adjustments which are preliminary and may be
revised. There can be no assurance that such revisions will not result in material changes. The unaudited pro forma condensed combined
information is presented for illustrative purposes only and is not necessarily indicative of the operating results or financial position that would
have occurred if the merger had been completed as of the beginning of the periods presented, nor is it necessarily indicative of the future
operating results or financial position of the combined company.

        The information presented below should be read in conjunction with Ecolab's consolidated financial statements and related notes included
in Ecolab's Annual Report on Form 10-K for the year ended December 31, 2010 and Quarterly Report on Form 10-Q for the period ended
September 30, 2011, and Nalco's consolidated financial statements and related notes included in Ecolab's Current Report on Form 8-K filed on
December 2, 2011, which are incorporated by reference into this prospectus supplement and the accompanying prospectus, and with "Unaudited
Pro Forma Condensed Combined Financial Information."

Unaudited Statement of Income Data

Nine Months Ended September 30, 2011

Ecolab Nalco
Pro Forma

Adjustments
Pro Forma
Combined

(in millions)
Operating revenue $ 4,953.2 $ 3,488.0 $ � $ 8,441.2
Operating expenses 4,363.6 2,946.5 102.8 7,412.9
Earnings from operations 589.6 541.5 (102.8) 1,028.3
Earnings before income taxes and equity in earnings of affiliates 549.8 387.9 (95.5) 842.2
Provision for income taxes 175.3 129.5 (31.6) 273.2
Net income $ 373.8 $ 252.5 $ (63.9) $ 562.4

Year Ended December 31, 2010

Ecolab Nalco
Pro Forma

Adjustments
Pro Forma
Combined

(in millions)
Operating revenue $ 6,089.7 $ 4,250.5 $ � $ 10,340.2
Operating expenses 5,282.9 3,672.8 155.8 9,111.5
Earnings from operations 806.8 577.7 (155.8) 1,228.7
Earnings before income taxes and equity in earnings of affiliates 747.7 305.0 (100.3) 952.4
Provision for income taxes 216.6 103.3 (32.0) 287.9
Net income $ 530.3 $ 196.2 $ (68.3) $ 658.2
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Unaudited Balance Sheet Data

As of September 30, 2011

Ecolab Nalco
Pro Forma

Adjustments
Pro Forma
Combined

(in millions)
Unrestricted cash, cash equivalents and short-term investments $ 207.3 $ 120.8 $ 173.8 $ 501.9
Total assets 5,505.6 5,379.5 5,811.4 16,696.5
Long-term debt and capital lease obligations, excluding current portion 700.2 2,644.5 1,555.5 4,900.2
Stockholders' equity 2,467.0 910.5 2,673.1 6,050.6
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RISK FACTORS

        You should carefully consider the following risk factors, the risk factors described in Item 1A to Ecolab's Annual Report on Form 10-K for
the year ended December 31, 2010 and Quarterly Reports on Form 10-Q for the periods ended March 31, 2011, June 30, 2011 and
September 30, 2011 and on Exhibit 99.4 to Ecolab's Current Report on Form 8-K filed on December 2, 2011 and the other information included
or incorporated by reference into this prospectus supplement and the accompanying prospectus, before investing in the notes. These risks and
uncertainties are not the only ones facing us. There may be other risks that a prospective investor should consider that are relevant to such
investor's own particular circumstances or generally.

Risks Related to the Transactions

         We may be unable to integrate successfully the business of Ecolab and Nalco and realize the anticipated benefits of the merger.

        The merger involves the combination of two companies that, prior to the merger, operated as independent public companies. We will be
required to devote significant management attention and resources to integrating the business practices and operations of Ecolab and Nalco.
Potential difficulties we may encounter as part of the integration process include the following:

�
problems that may arise in integrating the businesses of the companies, which may result in the combined company not
operating as effectively and efficiently as expected;

�
the possibility that the businesses of the companies may suffer as a result of uncertainty surrounding the merger;

�
potential unknown liabilities and unforeseen increased expenses or delays associated with the merger;

�
the inability to successfully combine the businesses of Ecolab and Nalco in a manner that permits the combined company to
achieve the full revenue and cost synergies anticipated to result from the merger;

�
complexities associated with managing the combined businesses, including the challenge of integrating complex information
technology systems, communications systems, financial reporting systems, supply chain and procurement arrangements and
other assets of each of the companies in a seamless manner that minimizes any adverse impact on customers, suppliers,
employees and other constituencies;

�
problems that may arise in integrating the workforces of the two companies, including the possible loss of key employees;
and

�
potential problems in maintaining and integrating effective disclosure controls and procedures and internal control over
financial reporting for the combined company.

        In addition, Ecolab and Nalco have previously operated independently. It is possible that the integration process could result in:

�
diversion of the attention of each company's management;

�
the lack of personnel or other resources to pursue other potential business opportunities, such as possible acquisition
opportunities; and

�
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any of which could adversely affect each company's ability to maintain relationships with customers, suppliers, employees and other
constituencies or their ability to achieve the anticipated benefits of the merger or could reduce each company's earnings or otherwise adversely
affect the business and financial results of the combined company.

         We will have substantial indebtedness as a result of the merger and the credit ratings of the Company or our subsidiaries may be
different from what we currently expect.

        Ecolab paid the cash component of the consideration paid to Nalco stockholders in connection with the merger and repaid Nalco's credit
facility (collectively, approximately $2.9 billion) through commercial paper borrowings totaling $2.4 billion, and through its private placement
of $500 million of notes. Ecolab also expects to refinance a substantial portion of Nalco's other outstanding debt (approximately $1.7 billion).
Following the completion of these financing transactions, it is expected that the combined company will have approximately $5.9 billion of short
and long-term debt and that debt service obligations will be approximately $195 million per year. In addition, Ecolab expects approximately
$40 million per year of other interest expense costs not related to debt service obligations, such as bank fees, amortization of deferred financing
fees and hedging costs.

        On September 6, 2011, Ecolab announced a $1.0 billion share repurchase program, which is expected to be completed by the end of 2012.
The funds required to complete the share repurchase program are expected to come, in whole or in part, from debt financing.

        Ecolab has evaluated the expected credit rating of the combined company after giving effect to the financing transactions relating to the
merger and planned share repurchase program and anticipates that the long-term credit rating of the combined company will be reduced from
A/A2 to BBB+/Baa1 based on announcements from Standard & Poor's on September 7, 2011 and Moody's Investors Service on September 13,
2011.

        The combined company's substantial indebtedness may adversely affect the business, financial condition and operating results of the
combined company, including:

�
making it more difficult for the combined company to satisfy its debt service obligations;

�
requiring the combined company to dedicate a substantial portion of its cash flows to debt service obligations, thereby
potentially reducing the availability of cash flows to pay cash dividends and to fund working capital, capital expenditures,
acquisitions, investments and other general operating requirements;

�
limiting the ability of the combined company to obtain additional financing to fund its working capital requirements, capital
expenditures, acquisitions, investments, debt service obligations and other general operating requirements;

�
restricting the combined company from making strategic acquisitions or taking advantage of favorable business
opportunities;

�
placing the combined company at a relative competitive disadvantage compared to competitors that have less debt;

�
limiting flexibility to plan for, or react to, changes in the businesses and industries in which the combined company operates,
which may adversely affect the combined company's operating results and ability to meet its debt service obligations;

�
increasing the vulnerability of the combined company to adverse general economic and industry conditions; and

�
limiting the ability of the combined company to refinance its indebtedness or increasing the cost of such indebtedness.
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        If the combined company incurs additional indebtedness in the future, the risks related to the substantial indebtedness of the combined
company may intensify.

         The merger may involve unexpected costs, unexpected liabilities or unexpected delays.

        Ecolab and Nalco incurred substantial costs and expenses relating directly to the merger, including debt refinancing costs, fees and
expenses payable to financial advisors, professional fees and expenses, insurance premium costs, fees and costs relating to regulatory filings and
notices, SEC filing fees, printing and mailing costs and other transaction-related costs, fees and expenses. In addition, it is expected that we will
incur substantial costs in order to integrate the business operations and work forces of Ecolab and Nalco. There are a large number of processes,
policies, procedures, operations, technologies and systems that must be integrated, including purchasing, accounting and finance, sales, payroll,
pricing, revenue management, marketing and benefits. Ecolab and Nalco currently expect to incur non-recurring expenses totaling
approximately $105 million in consummating the merger and to provide initial third party advisory services relating to the integration of the
operations of the two companies. The costs and expenses incurred in connection with the merger and the post-merger integration process are
difficult to predict and actual costs and expenses may significantly exceed those currently estimated, and likely will result in the combined
company taking significant charges against earnings. In addition, the merger and post-merger integration process may give rise to unexpected
liabilities and costs, including costs associated with the defense and resolution of possible litigation or other claims. Unexpected delays in
connection with the post-merger integration process may significantly increase the related costs and expenses incurred by the combined
company.

         The businesses of the companies may suffer as a result of uncertainty surrounding the merger and disruptions from the transaction
may harm relationships with customers, suppliers and employees.

        The consummation of the merger may result in significant uncertainties and disruptions. These uncertainties and disruptions may harm
relationships of Ecolab and Nalco with their respective customers, suppliers and employees. This uncertainty and harm could also have an
adverse effect on the business and operations of the combined company. Customers and suppliers may be permitted to terminate or modify the
terms of existing contracts with Ecolab or Nalco as a result of the merger. In addition, customers and suppliers may cease doing business with
the combined company as a result of the merger or may change the terms and conditions upon which they are willing to continue to do business.
Problems or delays in integrating the business operations and work forces of Ecolab and Nalco could result in the loss of customers of the
combined company or in a reduced ability to attract new customers. Uncertainty as a result of the merger may result in the distraction of the
attention of senior management and other key employees of Ecolab and Nalco which could have an adverse effect on the business and operations
of the combined company and may complicate Ecolab's existing European restructuring plan. Uncertainty as a result of the merger may result in
the loss of senior management or other key employees of Ecolab and Nalco. In addition, current or prospective competitors of Ecolab and Nalco
may seek to take advantage of potential uncertainty or disruption resulting from the merger to interfere with relationships with customers,
suppliers and employees.

         The future results of the combined company will suffer if the combined company does not effectively manage its expanded operations
as a result of the merger.

        As a result of the merger, the size of our business increased significantly beyond the pre-merger size of either Ecolab's or Nalco's business.
Our future success depends, in part, upon our ability to manage this expanded business, which poses substantial challenges for management.
There can be no assurances that we will be successful or that we will realize the expected operating efficiencies, cost savings, revenue
enhancements and other benefits currently anticipated from the merger.
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         The historical and unaudited pro forma financial information included in this prospectus supplement may not be representative of our
results as a combined company, and accordingly, you have limited financial information on which to evaluate the combined company and
your investment decision.

        Ecolab and Nalco operated as separate companies prior to the merger. We have no prior history as a combined company and our operations
have not previously been managed on a combined basis. The pro forma financial information included in this prospectus supplement is presented
for informational purposes only and is not necessarily indicative of the financial position or results of operations that would have actually
occurred had the merger been completed at or as of the dates indicated, nor is it indicative of the future operating results or financial position of
the combined company. The pro forma financial information does not reflect future nonrecurring charges resulting from the merger. The
unaudited pro forma condensed combined consolidated statement of operations does not reflect future events that may occur after the merger,
including the potential realization of operating cost savings (synergies) or restructuring activities or other costs related to the planned integration
of Nalco, and do not consider potential impacts of current market conditions on revenues, expense efficiencies or asset dispositions. The pro
forma financial information presented in this prospectus supplement is based in part on certain assumptions regarding the merger that we believe
are reasonable under the circumstances. We cannot assure you that our assumptions will prove to be accurate over time.

         Future events may impact the combined company's deferred tax position, including the utilization of foreign tax credits and
undistributed earnings of international affiliates that are considered to be reinvested indefinitely.

        Ecolab evaluates the recoverability of deferred tax assets and the need for deferred tax liabilities based on all available evidence. This
process involves significant management judgment about assumptions that are subject to change from period to period based on changes in tax
laws or variances between future projected operating performance and actual results. Ecolab is required to establish a valuation allowance for
deferred tax assets or record a deferred tax liability if it determines, based on available evidence at the time the determination is made, that it is
more likely than not that some portion or all of the deferred tax assets will not be realized. In making this determination, Ecolab evaluates all
positive and negative evidence as of the end of each reporting period. Future adjustments (either increases or decreases), to the deferred tax asset
valuation allowance are determined based upon changes in the expected realization of the net deferred tax assets. The realization of the deferred
tax assets ultimately depends on the existence of sufficient taxable income in either the carry-back or carry-forward periods under the tax law.
Due to significant estimates used to establish the valuation allowance and the potential for changes in facts and circumstances, it is reasonably
possible that Ecolab will be required to record adjustments to the valuation allowance in future reporting periods. Changes to the valuation
allowance or the amount of deferred tax liabilities could adversely affect Ecolab's results of operations, financial condition and capital position.

        As of December 31, 2010, Ecolab and Nalco had approximately $22 million and $92 million of foreign tax credit carryforwards,
respectively. Ecolab and Nalco do not separately disclose the amount of foreign tax credit carryforwards in their quarterly SEC filings. Pro
forma deferred tax adjustments related to the combined company's foreign tax credit carryforwards were not recorded. In future periods, Ecolab
may determine that adjustments to the combined company's foreign tax credit carryforwards should be made and that related adjustments to
deferred tax assets should be recorded. Information to reasonably calculate such an adjustment is not currently available.

        As of December 31, 2010, Ecolab and Nalco reported approximately $1 billion and $467 million, respectively, of undistributed earnings of
international affiliates that are considered to be reinvested indefinitely or available for distribution with foreign tax credits available as an offset.
Ecolab and Nalco do not report in quarterly SEC filings their undistributed earnings of international affiliates that are
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considered to be reinvested indefinitely. Subsequent to the date of this prospectus supplement, Ecolab will analyze the combined company's
earnings positions. At such time, Ecolab may determine that the foreign earnings of certain international affiliates are not being reinvested
indefinitely and that a related adjustment to deferred tax liabilities should be recorded which, when combined with repatriation of the foreign
earnings, could affect the amount of foreign tax credit carryforwards referenced above. Pro forma deferred tax adjustments related to the
combined company's undistributed earnings of international affiliates have not been recorded because information to reasonably calculate such
an adjustment is not currently available.

         Ecolab will likely have to make additional contributions as a result of the merger to fund its pension and other post-retirement benefit
plans, including Nalco plans. Contributions will negatively impact its cash flow.

        Prior to the merger, Ecolab and Nalco each contributed to defined benefit pension plans and other post-retirement benefit plans that cover
various categories of employees and retirees. The obligation to make contributions to fund benefit obligations under these pension and other
post-retirement benefit plans is based on actuarial valuations, which are based on certain assumptions, including the long-term return on plan
assets and discount rate. As of December 31, 2010, Nalco estimated that its defined benefit pension plans were underfunded by approximately
$405.1 million and that its other post-retirement benefit plans were underfunded by approximately $123.0 million. Ecolab will likely have to
make additional contributions as a result of the completion of the merger to fund its pension and other post-retirement benefit plans, including
these Nalco plans. Contributions will negatively impact its cash flow.

         Ecolab may incur significant expenses related to the amortization of intangible assets and may be required to report losses resulting
from the impairment of goodwill or other assets recorded, each in connection with the merger or other completed or future acquisitions.

        The merger is treated as an acquisition of Nalco by Ecolab for accounting purposes. Both Ecolab and Nalco have in the past expanded their
operations through other acquisitions and joint ventures involving businesses owned by third parties. Ecolab expects to continue to complete
selected acquisitions and joint venture transactions in the future. In connection with acquisition and joint venture transactions, applicable
accounting rules generally require the tangible and certain intangible assets of the acquired business to be recorded on the balance sheet of the
acquiring company at their fair market value. Intangible assets other than goodwill are required to be amortized over their estimated useful lives
and this expense may be significant. Any excess in the purchase price paid by the acquiring company over the fair market value of tangible and
intangible assets of the acquired business is recorded as goodwill. If it is later determined that the anticipated future cash flows from the acquired
business will be less than the fair market value of the assets and goodwill of the acquired business recorded at the time of the acquisition, the
assets or goodwill may be deemed to be impaired. In this case, the acquiring company may be required under applicable accounting rules to
write down the value of the assets or goodwill on its balance sheet to reflect the extent of the impairment. This write down of assets or goodwill
is generally recognized as a non-cash expense in the statement of operations of the acquiring company for the accounting period during which
the write down occurs. If Ecolab determines that any of the assets or goodwill recorded in connection with the merger or any other prior or
future acquisitions or joint venture transactions have become impaired, Ecolab will be required to record a loss resulting from the impairment.
Impairment losses could be significant and could adversely affect the results of operations and financial condition of Ecolab.
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Risks Related to the Notes

         The notes are senior unsecured obligations and structurally subordinated to the existing and future liabilities of our subsidiaries.

        The notes are our senior unsecured and unsubordinated obligations and will rank equally in right of payment with all of our other existing
and future senior and unsubordinated obligations. The notes are not secured by any of our assets. Any future claims of secured lenders with
respect to assets securing their loans will be prior to any claim of the holders of the notes with respect to those assets.

        We are a holding company and our subsidiaries are separate and distinct legal entities from us. Our subsidiaries have no obligation to pay
any amounts due on the notes or to provide us with funds to meet our payment obligations on the notes, whether in the form of dividends,
distributions, loans or other payments. In addition, any payment of dividends, loans or advances by our subsidiaries could be subject to statutory
or contractual restrictions. Payments to us by our subsidiaries will also be contingent upon the subsidiaries' earnings and business considerations.
Our right to receive any assets of any of our subsidiaries upon their bankruptcy, liquidation or reorganization, and therefore the right of the
holders of the notes to participate in those assets, will be structurally subordinated to the claims of that subsidiary's creditors, including trade
creditors. In addition, even if we are a creditor of any of our subsidiaries, our right as a creditor would be subordinate to any security interest in
such assets of our subsidiaries and any indebtedness of our subsidiaries senior in right of payment to that held by us. As of September 30, 2011,
after giving pro forma effect to this offering, the application of the net proceeds and the transactions, we had approximately $         of
indebtedness outstanding on a consolidated basis, of which $        of subsidiary indebtedness would be structurally senior to the notes.

         Negative covenants in the indenture will have a limited effect.

        The indenture governing the notes contains only limited negative covenants that apply to us and certain of our subsidiaries. These
covenants do not limit the amount of additional debt that we may incur and do not require us to maintain any financial ratios or specific levels of
worth, revenues, income, cash flows or liquidity. Accordingly, the indenture does not protect holders of the notes in the event we experience
significant adverse changes in our financial condition or results of operations. See the sections titled "Description of the Notes�Certain Covenants
of the Company�Restrictions on Liens" and "�Restrictions on Sale and Leaseback Transactions" in this prospectus supplement. In light of the
limited negative covenants applicable to the notes, holders of the notes may be structurally or contractually subordinated to new lenders.

         Our credit ratings may not reflect all risks of your investments in the notes.

        Our credit ratings are an assessment by rating agencies of our ability to pay our debts when due. Consequently, real or anticipated changes
in our credit ratings will generally affect the market value of the notes. These credit ratings may not reflect the potential impact of risks relating
to structure or marketing of the notes. Agency ratings are not a recommendation to buy, sell or hold any security, and may be revised or
withdrawn at any time by the issuing organization. Each agency's rating should be evaluated independently of any other agency's rating.

         If an active trading market does not develop for the notes, you may be unable to sell your notes or to sell your notes at a price that you
deem sufficient.

        The notes are new issues of securities for which there currently are no established trading markets. We do not intend to list the notes on a
national securities exchange. While the underwriters of the notes have advised us that they intend to make a market in the notes of each series,
the underwriters
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will not be obligated to do so and may stop their market making at any time. No assurance can be given:

�
that markets for the notes will develop or continue;

�
as to the liquidity of any market that does develop; or

�
as to your ability to sell your notes or the price at which you may be able to sell your notes.

         We may not be able to repurchase the notes upon a change of control.

        Upon the occurrence of a Change of Control Repurchase Event, each holder of notes will have the right to require us to repurchase all or
any part of such holder's notes at a price equal to 101% of their principal amount, plus accrued and unpaid interest to the date of repurchase. The
terms of our existing credit facilities and other financing arrangements may require repayment of amounts outstanding in the event of a change
of control and limit our ability to fund the repurchase of the notes in certain circumstances. If we experience a Change of Control Repurchase
Event, there can be no assurance that we would have sufficient financial resources available to satisfy our obligations to repurchase the notes.
Our failure to repurchase the notes as required under the indenture governing the notes would result in a default under the indenture, which could
have material adverse consequences for us and the holders of the notes. See "Description of the Notes�Offer to Repurchase upon a Change of
Control Repurchase Event."
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USE OF PROCEEDS

        We expect that the net proceeds to us from the sale of the notes will be approximately $            (after deducting underwriting discounts and
commissions and our offering expenses). We intend to use the proceeds (i) to repay outstanding commercial paper borrowings, which were
issued to pay a portion of the cash consideration paid to Nalco stockholders in connection with the merger and to repay outstanding borrowings
under Nalco's credit facility and (ii) for general corporate purposes, which may include repayment of Ecolab or Nalco debt, repurchase of shares
of our common stock pursuant to our $1.0 billion share repurchase program announced on September 6, 2011, capital expenditures and possible
acquisitions. As of December 1, 2011, we had approximately $2,965 million of commercial paper outstanding on an actual basis, with a
weighted average interest rate (on a bond-equivalent yield basis) of approximately 0.53% per annum and with a weighted average maturity of
approximately 31 days.
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CAPITALIZATION

        The following table sets forth, as of September 30, 2011, our consolidated short-term debt and capitalization (i) on an actual basis, (ii) on a
pro forma basis to give effect to the transactions and (iii) on a pro forma as adjusted basis to give effect to the transactions, the issuance of
$        of notes in this offering and the application of $        of the net proceeds to repay commercial paper, $        of the net proceeds to repay
Nalco's senior notes and $        of the net proceeds to repurchase shares of our common stock. You should read the information in this table in
conjunction with "Use of Proceeds," "Unaudited Pro Forma Condensed Combined Financial Information" and Ecolab's consolidated financial
statements and related notes thereto which are incorporated by reference into this prospectus supplement and the accompanying prospectus.

As of September 30, 2011

Actual Pro Forma
Pro Forma

As Adjusted
(in millions)

Short-term debt:
Commercial paper $ 305.0 $ 2,071.0 $
Notes payable 24.6 108.8 108.8
Long-term debt, current maturities 7.2 7.2 7.2

Total short-term debt $ 336.8 $ 2,187.0 $

Long-term debt:
Ecolab's 4.355% Series A Senior Notes due 2013 $ 179.6 $ 179.6 $ 179.6
Ecolab's 4.585% Series B Senior Notes due 2016 251.5 251.5 251.5
Ecolab's 4.875% Senior Notes due 2015 249.0 249.0 249.0
Ecolab's 3.69% Notes due 2018 � 250.0 250.0
Ecolab's 4.32% Notes due 2023 � 250.0 250.0
Nalco's 8.25% Senior Notes due 2017 � 494.5
Nalco's 6.625% Senior Notes due 2019 � 839.1
Nalco's 6.875% Senior Notes due 2019 � 302.8
            % Notes due            offered hereby � �
            % Notes due            offered hereby � �
            % Notes due            offered hereby � �
            % Notes due            offered hereby � �
Other long-term debt 20.1 1,215.4

Total long-term debt 700.2 4,031.9

Stockholders' equity:
Common stock 335.1 403.4 403.4
Additional paid-in capital 1,404.8 5,219.8 5,219.8
Retained earnings 3,531.2 3,436.6 3,433.0
Accumulated other comprehensive loss (160.7) (160.7) (160.7)
Treasury stock (2,643.4) (2,643.4)

Total stockholders' equity 2,467.0 6,255.7

Total long-term debt and stockholders' equity $ 3,167.2 $ 10,287.6 $
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 UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

        The unaudited pro forma condensed combined balance sheet combines the historical consolidated balance sheets of Ecolab and Nalco,
giving effect to the merger and the financing transactions described below as if they had been consummated on September 30, 2011. The
unaudited pro forma condensed combined statements of income for the nine months ended September 30, 2011 and for the year ended
December 31, 2010 combine the historical consolidated statements of income of Ecolab and historical consolidated statements of operations of
Nalco, giving effect to the merger and the financing transactions described below as if they had been consummated on January 1, 2010, the
beginning of the earliest period presented. The historical consolidated financial statements of Nalco have been adjusted by condensing certain
line items in order to conform with Ecolab's financial statement presentation.

        The unaudited pro forma condensed combined financial statements were prepared using the acquisition method of accounting with Ecolab
considered the acquirer of Nalco. Accordingly, consideration given by Ecolab to complete the merger with Nalco will be allocated to assets and
liabilities of Nalco based upon their estimated fair values as of the date of completion of the merger. As of the date of this prospectus
supplement, Ecolab has not completed the detailed valuation studies necessary to arrive at the required estimates of the fair value of the Nalco
assets acquired and the liabilities assumed and the related allocations of purchase price, nor has it identified all adjustments necessary to conform
Nalco's accounting policies to Ecolab's accounting policies. A final determination of the fair value of Nalco's assets and liabilities will be based
on the actual net tangible and intangible assets and liabilities of Nalco as of the date of completion of the merger. Accordingly, the unaudited pro
forma purchase price adjustments are preliminary and are subject to further adjustments as additional information becomes available and as
additional analyses are performed. The preliminary unaudited pro forma purchase price adjustments have been made solely for the purpose of
providing the unaudited pro forma condensed combined financial statements presented below. Ecolab estimated the fair value of Nalco's assets
and liabilities based on preliminary valuation studies, due diligence and information presented in public filings. Final valuations are expected to
be completed in the fourth quarter of 2011. Increases or decreases in the fair value of relevant balance sheet amounts will result in adjustments to
the balance sheet and/or statements of income. There can be no assurance that such finalization will not result in material changes.

        These unaudited pro forma condensed combined financial statements have been developed from and should be read in conjunction with
Ecolab's consolidated financial statements and related notes included in Ecolab's Annual Report on Form 10-K for the year ended December 31,
2010 and Quarterly Report on Form 10-Q for the period ended September 30, 2011, and Nalco's consolidated financial statements and related
notes included on Exhibit 99.4 to Ecolab's Current Report on Form 8-K filed on December 2, 2011, which are incorporated by reference into this
prospectus supplement and the accompanying prospectus. The unaudited pro forma condensed combined financial statements are provided for
illustrative purposes only and do not purport to represent what the actual consolidated results of operations or the consolidated financial position
of Ecolab would have been had the merger occurred on the dates assumed, nor are they necessarily indicative of future consolidated results of
operations or consolidated financial position.

        Ecolab expects to incur significant costs associated with integrating the operations of Ecolab and Nalco. The unaudited pro forma
condensed combined financial statements do not reflect the costs of any integration activities or benefits that may result from realization of
future cost savings from operating efficiencies or revenue synergies expected to result from the merger. In addition, the unaudited pro forma
condensed combined financial statements do not include one-time costs directly attributable to the transaction, employee retention costs or
professional fees incurred by Nalco or Ecolab pursuant to provisions contained in the merger agreement, as those costs are not considered part of
the purchase price.
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Unaudited Pro Forma Condensed Combined Statement of Income

For The Twelve Months Ended December 31, 2010

Ecolab Nalco
Pro Forma

Adjustments
Pro Forma
Combined

(in millions, except per share data)
Net Sales $ 6,089.7 $ 4,250.5 $ � $ 10,340.2
Operating Expenses
Cost of Sales 3,013.8 2,336.7 (9.5)(a) 5,341.0
Selling, general and administrative expenses 2,261.6 1,328.6 165.3  (a) 3,755.5
Special gains and charges 7.5 7.5 � 15.0

Total operating expenses 5,282.9 3,672.8 155.8 9,111.5
Operating Income 806.8 577.7 (155.8) 1,228.7
Other expense, net � 45.1 � 45.1
Interest expense, net 59.1 227.6 (55.5)(c) 231.2

Income before income taxes 747.7 305.0 (100.3) 952.4
Provision for income taxes 216.6 103.3 (32.0)(d) 287.9

Net income including noncontrolling interest 531.1 201.7 (68.3) 664.5
Less: Net income attributable to noncontrolling interest 0.8 5.5 � 6.3

Net income $ 530.3 $ 196.2 $ (68.3) $ 658.2

Earnings attributable to Ecolab per common share
Basic $ 2.27 $ 1.42 $ 2.18
Diluted $ 2.23 $ 1.41 $ 2.14
Weighted-average common shares outstanding
Basic 233.4 138.3 (70.0)(e) 301.7
Diluted 237.6 139.4 (68.3)(e) 308.7

The accompanying notes are an integral part of these unaudited pro forma condensed combined
financial statements.
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Unaudited Pro Forma Condensed Combined

Statement of Income

For The Nine Months Ended September 30, 2011

Ecolab Nalco
Pro Forma

Adjustments
Pro Forma
Combined

(in millions, except per share data)
Net Sales $ 4,953.2 $ 3,488.0 $ � $ 8,441.2
Operating Expenses
Cost of Sales 2,509.1 2,041.2 (24.5)(a) 4,525.8
Selling, general and administrative expenses 1,786.5 1,036.4 136.3  (a) 2,950.2

� � (9.0)(b) �
Special gains and charges 68.0 (131.1) � (63.1)

Total operating expenses 4,363.6 2,946.5 102.8 7,412.9

Operating Income 589.6 541.5 (102.8) 1,028.3

Other expense, net � 11.8 � 11.8
Interest expense, net 39.8 141.8 (7.3)(c) 174.3

Income before income taxes 549.8 387.9 (95.5) 842.2

Provision for income taxes 175.3 129.5 (31.6)(d) 273.2

Net income including noncontrolling interest 374.5 258.4 (63.9) 569.0

Less: Net income attributable to noncontrolling interest 0.7 5.9 � 6.6

Net income $ 373.8 $ 252.5 $ (63.9) $ 562.4

Earnings attributable to Ecolab per common share
Basic $ 1.61 $ 1.82 $ 1.87
Diluted $ 1.58 $ 1.80 $ 1.84
Weighted-average common shares outstanding
Basic 231.8 138.8 (70.5)(e) 300.1
Diluted 236.2 140.1 (69.0)(e) 307.3

The accompanying notes are an integral part of these unaudited pro forma condensed combined
financial statements
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 Unaudited Pro Forma Condensed Combined

Balance Sheet

As of September 30, 2011

Ecolab Nalco
Pro Forma

Adjustments
Pro Forma
Combined

(in millions)
Assets
Current Assets
Cash and cash equivalents $ 207.3 $ 120.8 $ 173.8  (f) $ 501.9
Accounts receivable, net 1,143.1 900.8 � 2,043.9
Inventories 504.9 425.1 161.0  (g) 1,091.0
Deferred income taxes 86.5 54.5 1.3  (o) 142.3
Prepaid and other current
assets 149.2 161.0 � 310.2

Total Current Assets 2,091.0 1,662.2 336.1 4,089.3
Property, plant and equipment,
net 1,218.2 752.1 252.7  (h) 2,223.0
Goodwill 1,504.0 1,771.5 2,421.0  (i) 5,696.5
Other intangible assets, net 418.8 993.2 2,836.8  (j) 4,248.8
Other assets 273.6 200.5 (35.2)(k) 438.9

� � � �

Total Assets $ 5,505.6 $ 5,379.5 $ 5,811.4 $ 16,696.5

Liabilities and Stockholders'
Equity
Current Liabilities:
Short-term debt $ 336.8 $ 115.2 $ 569.0  (l) $ 1,021.0
Accounts payable 413.4 378.8 (6.5)(p) 785.7
Accrued expenses and other
current liabilities 867.5 425.5 (113.9)(m) 1,179.1

Total Current Liabilities 1,617.7 919.5 448.6 2,985.8
Long-term debt 700.2 2,644.5 186.6  (l) 4,900.2

� � 1,368.9  (l) �
Other liabilities 716.8 875.5 42.0  (n) 2,726.5

� � 1,092.2  (o) �

Total Liabilities 3,034.7 4,439.5 3,138.3 10,612.5
Equity
Common stock 335.1 1.4 66.9  (p) 403.4
Additional paid-in capital 1,404.8 813.1 2,792.4  (p) 5,010.3
Retained earnings 3,531.2 192.3 (282.5)(p) 3,441.0
Accumulated other
comprehensive (loss) income (160.7) 115.0 (115.0)(p) (160.7)
Treasury stock (2,643.4) (211.3) 211.3  (p) (2,643.4)

Total Stockholders' Equity 2,467.0 910.5 2,673.1 6,050.6

Noncontrolling interest 3.9 29.5 � 33.4

Total Equity 2,470.9 940.0 2,673.1 6,084.0
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Total Liabilities and Equity $ 5,505.6 $ 5,379.5 $ 5,811.4 $ 16,696.5

The accompanying notes are an integral part of these unaudited pro forma condensed combined
financial statements.

S-25

Edgar Filing: ECOLAB INC - Form 424B5

37



Table of Contents

NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS

Note 1. Description of the Transaction

        Ecolab and Nalco entered into the merger agreement, pursuant to which Nalco agreed to merge with and into a wholly-owned subsidiary of
Ecolab. The merger was completed on December 1, 2011. Upon completion of the merger, the separate existence of Nalco ceased and Ecolab
became the parent company of the Ecolab subsidiary surviving the merger and Nalco's subsidiaries.

        At the effective time of the merger, each share of Nalco common stock issued and outstanding immediately prior to the effective time, other
than shares owned by Ecolab, Nalco or any of their respective wholly-owned subsidiaries and shares in respect of which appraisal rights had
been properly exercised and not withdrawn, was converted into the right to receive, at the election of the stockholder, subject to certain proration
and reallocation procedures described below, either 0.7005 shares of Ecolab common stock or $38.80 in cash, without interest. Nalco
stockholders will not receive any fractional shares of Ecolab common stock in the merger. Instead, they will receive a cash payment in lieu of
any fractional shares of Ecolab common stock they otherwise would have received in the merger.

        Under the merger agreement, approximately 70% of issued and outstanding shares of Nalco common stock immediately prior to the
effective time were converted into the right to receive Ecolab common stock and approximately 30% of issued and outstanding shares of Nalco
common stock immediately prior to the effective time were converted into the right to receive cash. In order to achieve this 70%/30% stock-cash
mix of consideration, the merger agreement provides for pro-rata adjustments to and reallocation of the stock and cash elections made by Nalco
stockholders, as well as the allocation of Nalco shares owned by stockholders who fail to make an election. The deadline for Nalco stockholders
to make their stock-cash election pursuant to the merger agreement is 5:00 p.m., New York City time, on December 7, 2011.

        Depending on the elections made by other Nalco stockholders, Nalco stockholders who elect to receive Ecolab common stock for all of
their shares in the merger may receive a portion of their consideration in cash, and Nalco stockholders who elect to receive cash for all of their
shares in the merger may receive a portion of their consideration in Ecolab common stock. Nalco stockholders who elect to receive a
combination of Ecolab common stock and cash for their shares in the merger may receive Ecolab common stock and cash in a proportion
different from that which they elected. The merger agreement also provides for the allocation of shares owned by Nalco stockholders who fail to
make an election.

        Immediately prior to the completion of the merger, each restricted stock unit held by a non-employee director of Nalco fully vested and was
converted into the right to receive either 0.7005 shares of Ecolab common stock or $38.80 in cash, without interest. Each time-vesting restricted
stock unit held by certain officers of Nalco fully vested and was settled for shares of Nalco common stock immediately prior to the completion
of the merger pursuant to their change of control agreements with Nalco.

        Except for the restricted stock unit awards described in the preceding paragraph, Nalco stock options, restricted stock units and
performance stock units granted under Nalco's equity compensation plans or pursuant to any individual equity compensation award agreement,
whether vested or unvested, that were outstanding immediately prior to the completion of the merger were automatically converted into an
Ecolab stock option, restricted stock unit and performance stock unit, as applicable, on the same or substantially similar terms and conditions as
were applicable to such Nalco stock option, restricted stock unit and performance stock unit immediately prior to the merger. Nalco stock
options, restricted stock units and performance stock units were converted to Ecolab stock options, restricted
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS (Continued)

Note 1. Description of the Transaction (Continued)

stock units or performance stock units based on a stock award exchange ratio calculated in accordance with the merger agreement.

Note 2. Basis of Pro Forma Presentation

        The unaudited pro forma condensed combined statements of income for the year ended December 31, 2010 and the nine-months ended
September 30, 2011 give effect to the merger and the financing transactions described below as if they had been completed on January 1, 2010.
The unaudited pro forma condensed combined balance sheet as of September 30, 2011 gives effect to the merger and the financing transactions
described below as if they had been completed on September 30, 2011.

        The unaudited pro forma condensed combined financial statements have been derived from the historical consolidated financial statements
of Ecolab and Nalco. Certain financial statement line items included in Nalco's historical presentation have been condensed to conform to
corresponding financial statement line items included in Ecolab's historical presentation. This includes the amortization of intangible assets
which has been condensed into selling, general and administrative expenses, and restructuring expense, gain on divestitures, and impairment of
goodwill which have been condensed into special gains and charges. The classification of these items have no impact on the historical operating
income, net income, total assets, total liabilities or stockholders' equity reported by Ecolab or Nalco. Nalco sold its personal care products
business and marine chemical business in January 2011 and February 2011, respectively. The marine chemicals and personal care products
businesses contributed approximately $70 million and $25 million to net sales and income before income taxes, respectively, for the year ended
December 31, 2010.

        Additionally, based on Ecolab's review of Nalco's summary of significant accounting policies disclosed in Nalco's financial statements and
preliminary discussions with Nalco management, the nature and amount of any adjustments to the historical financial statements of Nalco to
conform its accounting policies to those of Ecolab are not expected to be material. Further review of Nalco's accounting policies and financial
statements may result in revisions to Nalco's policies and classifications to conform to Ecolab.

        Assumptions and estimates underlying the unaudited pro forma adjustments are described in these notes, which should be read in
conjunction with the unaudited pro forma condensed combined financial statements. These estimates are subject to change pending further
review of the assets acquired and liabilities assumed.

        The merger is reflected in the unaudited pro forma condensed combined financial statements as an acquisition of Nalco by Ecolab in
accordance with Accounting Standards Codification Topic 805, "Business Combinations," using the acquisition method of accounting. Under
these accounting standards, the total estimated purchase price is calculated as described in Note 3 to the unaudited pro forma condensed
combined financial statements, and the assets acquired and the liabilities assumed have been measured at estimated fair value. For the purpose of
measuring the estimated fair value of the assets acquired and liabilities assumed, Ecolab has applied the accounting guidance for fair value
measurements. Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants as of the measurement date. The fair value measurements utilize estimates based on key assumptions of the merger,
including historical and current market data.
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS (Continued)

Note 2. Basis of Pro Forma Presentation (Continued)

        Estimated transaction costs, including estimated make-whole payments in connection with the repayment or redemption of certain Nalco
debt obligations, have been excluded from the unaudited pro forma condensed combined statements of income as they reflect charges directly
related to the merger which do not have an ongoing impact. However, the anticipated transaction costs are reflected in the unaudited pro forma
condensed combined balance sheet as a decrease to both cash and to retained earnings.

        The unaudited pro forma condensed combined financial statements do not reflect any cost savings (or associated costs to achieve such
savings) from operating efficiencies, synergies or other restructuring that could result from the merger. Further, the unaudited pro forma
condensed combined financial statements do not reflect the effect of any future regulatory actions that may impact the unaudited pro forma
condensed combined financial statements.

Note 3. Estimate of Consideration Expected to be Transferred

        The following is a preliminary estimate of the merger consideration to be transferred to effect the merger:

Common
Stock

(par value
$1.00

per share)

Additional
Paid-in
Capital Total

(in millions, except per share data)
Issuance of Ecolab common stock to Nalco stockholders $ 68.3 $ 3,529.7 $ 3,598.0
Replacement equity awards 75.8 75.8
Cash consideration 1,622.5

Total consideration $ 5,296.3

        The foregoing is based on Ecolab's closing share price of $52.68 as of November 23, 2011. Using this closing share price, the value of the
merger consideration was approximately $5,296.3 million, consisting of $1,622.5 million of cash, the issuance of 68.3 million shares of Ecolab
common stock, and $75.8 million of replacement equity awards. The replacement equity awards represented the fair value of such awards
attributable to service prior to September 30, 2011 using the current stock price to determine conversion and a Black Scholes valuation model to
determine the fair value of stock options.
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS (Continued)

Note 3. Estimate of Consideration Expected to be Transferred (Continued)

        The allocation of the preliminary purchase price to the fair values of assets acquired and liabilities assumed includes unaudited pro forma
adjustments to reflect the fair values of Nalco's assets and liabilities. The allocation of the preliminary purchase price is as follows (in millions):

Current assets $ 1,824.5
Property, plant and equipment 1,004.8
Goodwill 4,192.5
Other intangibles 3,830.0
Other assets 135.7

Total assets 10,987.5

Current liabilities (820.9)
Long-term debt (2,831.1)
Other liabilities (2,009.7)
Non-controlling interest (29.5)

Total liabilities and equity (5,691.2)

Estimated purchase price $ 5,296.3

Note 4. Adjustments to Unaudited Pro Forma Condensed Combined Financial Statements

        The unaudited pro forma adjustments included in the unaudited pro forma condensed combined financial statements are as follows:

Adjustments to Unaudited Pro Forma Condensed Combined Statements of Income

        (a)    Depreciation and amortization.    The adjustment to depreciation and amortization expense recorded in cost of goods sold, or COGS,
and selling, general and administrative, or SG&A, expenses is a result of the fair market value adjustments to assets acquired and the estimated
remaining useful lives. The estimated fair value of depreciable property, plant and equipment, or PP&E, of approximately $821.5 million and of
amortizable intangible assets of $2,630.0 million is expected to be amortized on a straight-line basis over estimated useful lives that will
generally range from 6 to 26 years, subject to the completion of the purchase price allocation. The weighted-average useful life of depreciable
property, plant and equipment is 13 years and of amortizable intangibles is 13 years. See Note 4(j) for the detail of the intangible assets acquired
in the preliminary purchase price allocation.
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS (Continued)

Note 4. Adjustments to Unaudited Pro Forma Condensed Combined Financial Statements (Continued)

The purchase price allocation to tangible and intangible assets and the impact on depreciation and amortization is as follows (in millions):

Pro Forma
Depreciation and

Amortization Expense

Ecolab Nalco
Pro Forma
Adjustment

Pro Forma
Combined

Useful
Lives

Year
Ended

December 31,
2010

Nine
Months
Ended

September 30,
2011

Property, plant &
equipment
Land $ 36.1 $ 76.3 $ 9.7 $ 122.1 N/A $ � $ �
Buildings 137.0 170.5 91.0 398.5 26 years 20.5 39.1
Construction in process 71.8 96.9 0.4 169.1 N/A � �
Personal property 973.3 408.4 151.6 1,533.3 7 years 375.9 273.7

Total property, plant &
equipment $ 1,218.2 $ 752.1 $ 252.7 $ 2,223.0 $ 396.4 $ 312.8
Goodwill and other
intangibles
Goodwill $ 1,504.0 $ 1,771.5 $ 2,421.0 $ 5,696.5 N/A $ � $ �
Patents and developed
technology 98.1 40.6 499.4 638.1

6 -
9 years 94.7 72.6

Customer relationships 245.2 117.8 1,792.2 2,155.2 15 years 148.9 117.8
Other trade names 75.5 834.8 (654.8) 255.5 8 years 29.2 22.7
Other indefinite life
intangibles � � 1,200.0 1,200.0 N/A � �

Total goodwill and other
intangibles $ 1,922.8 $ 2,764.7 $ 5,257.8 $ 9,945.3 $ 272.8 $ 213.1

        The calculation of pro forma adjusted depreciation and amortization is as follows (in millions):

Year Ended
December 31,

2010

Nine Months
Ended

September 30,
2011

Pro forma depreciation expense (PP&E) $ 396.4 $ 312.8

Minus historical depreciation expense (PP&E) (429.5) (345.5)

Pro forma adjustment $ (33.1) $ (32.7)
Pro forma amortization expense (intangibles) $ 272.8 $ 213.1

Minus historical amortization expense (intangibles) (83.9) (68.6)

Pro forma adjustment $ 188.9 $ 144.5
Total pro forma depreciation and amortization adjustment $ 155.8 $ 111.8
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS (Continued)

Note 4. Adjustments to Unaudited Pro Forma Condensed Combined Financial Statements (Continued)

        The depreciation and amortization expense adjustment is broken down between COGS and SG&A expenses as follows (in millions):

Year Ended
December 31,

2010

Nine Months
Ended

September 30,
2011

New COGS depreciation $ 67.4 50.6
Eliminate historic COGS depreciation (76.9) (75.1)

Total COGS depreciation adjustment $ (9.5) $ (24.5)

New SG&A depreciation $ 22.6 $ 17.0
Eliminate historic SG&A depreciation (46.2) (25.2)

Adjustment to SG&A depreciation (23.6) (8.2)
New SG&A amortization 232.1 174.0
Eliminate historic SG&A amortization (43.2) (29.5)

Adjustment to SG&A amortization 188.9 144.5

Total SG&A depreciation & amortization adjustment $ 165.3 $ 136.3

        In 2011, Nalco identified certain costs that it had previously classified as SG&A expenses that it believes are more appropriately classified
in COGS. Included in the costs Nalco identified was depreciation expense on certain manufacturing assets that totaled $20.1 million in fiscal
year 2010, and which is included in historical SG&A depreciation for fiscal year 2010. Depreciation expense on these manufacturing assets for
the nine months ended September 30, 2011 is included in historical COGS depreciation.

        (b)    Elimination of transaction fees.    Total Ecolab transaction fees related to the merger have been estimated to be $68.5 million, of
which $4.4 million have been accrued within accounts payable as of September 30, 2011 and expensed through SG&A expenses within the
consolidated statement of income for the nine-months ended September 30, 2011. No transaction fees have been expensed within the
consolidated statement of income for the twelve-months ended December 31, 2010. The portion of the fees that are expensed have been removed
within the unaudited pro forma adjustments to SG&A expenses as these fees relate directly to the transaction and do not have an ongoing impact.
Total Nalco fees related to the merger have been estimated to be $38.0 million, of which $4.6 million has been expensed and $2.1 million
remains accrued as of September 30, 2011.

        (c)    Interest expense.    The net adjustment amount reflects a reduction in interest expense based on the assumption of a refinancing of all
existing Nalco debt and the incurrence by Ecolab of additional indebtedness in order to pay the cash portion of the merger consideration. See
Note 4(l) for additional details on estimated long-term debt activity. Pro forma interest expense assumes total new debt of $4,800.0 million with
a weighted average interest rate of 3.3% and includes amortization of $29.6 million of new deferred financing costs. The weighted average
interest rate was calculated based on anticipated debt issuances at the benchmark interest rates and credit spreads at the expected combined
company credit rating as of November 23, 2011. Management considered the impact of a potential credit rating downgrade in determining the
appropriate credit spreads and resulting weighted average interest rate. The unaudited pro forma interest expense incorporates estimates for debt
bearing variable rates as well as the amortization of financing costs and securitization fees. A 1/8th of 1%
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS (Continued)

Note 4. Adjustments to Unaudited Pro Forma Condensed Combined Financial Statements (Continued)

change in the assumed variable interest rate related to the financing would change annual unaudited pro forma interest expense by approximately
$6.0 million. Estimated interest expense is subject to fluctuation based on market rates until financing occurs. The estimated new debt and
corresponding weighted average interest rate of 3.3% do not take into account the $1.0 billion share repurchase program announced by Ecolab
on September 6, 2011 and expected to be completed by the end 2012. The share repurchase is expected to be funded by operating cash flow and
additional debt. Ecolab's decision to repay existing Nalco debt and its ultimate financing strategy will be subject to various factors, including
market conditions and interest rates.

        The interest expense related to the new debt incurred as a result of the merger assumes the following balances (in millions):

Amount
Commercial paper $ 600.0
7 year notes 250.0
12 year notes 250.0
Other long term notes (varying terms) 3,700.0

Total $ 4,800.0

        (d)    Income tax expense.    Nalco's 2010 and third quarter 2011 global tax rates of 33.9% and 33.4%, respectively, have been applied to the
unaudited pro forma adjustments related to operating expenses for 2010 and third quarter 2011. Nalco's 2010 and third quarter 2011 combined
U.S. federal and state statutory tax rates of 37.5% have been applied to the unaudited pro forma adjustments related to interest expense for 2010
and third quarter 2011, respectively.

        (e)    Shares outstanding.    Reflects the elimination of Nalco's common stock and the issuance of approximately 68.3 million common
shares of Ecolab common stock.

        The unaudited pro forma weighted average number of basic shares outstanding is calculated for each period presented by adding Ecolab's
weighted average number of basic shares outstanding for that period and the number of Ecolab shares issued to Nalco stockholders as a result of
the merger. The unaudited pro forma weighted average number of diluted shares outstanding is calculated by adding Ecolab's weighted average
number of diluted shares outstanding for that period and the number of Ecolab shares issued pursuant to the merger as well as 2.8 million shares
related to the assumption by Ecolab of Nalco stock options and other equity-based compensation awards.

Adjustments to Unaudited Pro Forma Condensed Combined Balance Sheet

        (f)    Cash.    The adjustment amount represents a net increase of cash on hand in the amount of $173.8 million. This includes an increase to
cash related to new debt of $4,800.0 million and a decrease in cash related to payment of the cash merger consideration of $1,622.5 million, the
repayment of existing Nalco debt at fair value of $2,862.1 million and certain estimated transaction related expenses, including $6.4 million of
make-whole payments in connection with the repayment or redemption of certain Nalco debt obligations, $29.6 million of financing fees,
$104.0 million of transaction fees and $1.6 million of other change in control payments.
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS (Continued)

Note 4. Adjustments to Unaudited Pro Forma Condensed Combined Financial Statements (Continued)

        (g)    Inventories.    Represents the unaudited pro forma adjustment to reflect the preliminary fair value of Nalco's inventories balance at
current market prices of approximately $586.1 million, subject to the completion of the purchase price allocation.

        (h)    Property, plant and equipment.    Represents the unaudited pro forma adjustment of Nalco's property, plant and equipment to its
preliminarily estimated fair market value as of September 30, 2011 of $1,004.8 million, subject to the completion of the purchase price
allocation.

        (i)    Goodwill.    Reflects the preliminary estimate of the excess of the purchase price paid over the fair value of Nalco's identifiable assets
acquired and liabilities assumed and is not amortized. The estimated purchase price of the transaction, based on the closing price of Ecolab's
common stock on November 23, 2011, and the excess purchase price over the fair value of the identifiable net assets acquired is calculated as
follows (in millions):

Preliminary purchase price $ 5,296.3
Less: fair value of net assets acquired (1,103.8)

Total new goodwill 4,192.5
Less: Nalco existing goodwill (1,771.5)

Pro forma goodwill adjustment $ 2,421.0

        (j)    Other intangible assets.    Represents the unaudited pro forma adjustment to reflect the preliminary estimated fair value of Nalco's
intangibles of approximately $3,830.0 million which is an increase of $2,836.8 million over Nalco's book value of intangibles prior to the
merger. The intangibles primarily consist of patents and developed technology of $540.0 million, customer relationships of $1,910.0 million and
trade names aggregating to approximately $1,380.0 million, subject to the completion of the purchase price allocation. The Nalco trade name has
been allocated approximately $1,200.0 million based on the preliminary purchase price allocation and is expected to be an indefinite-lived
intangible.

        (k)    Other assets.    Represents the elimination of $64.8 million of deferred financing costs associated with existing Nalco debt being
refinanced, and the inclusion of an estimated $29.6 million of financing costs expected to be incurred with respect to the new debt.

        (l)    Debt.    Represents the elimination of $2,862.1 million of outstanding Nalco debt, which includes a fair value adjustment of debt in the
amount of $186.6 million, and the inclusion of an estimated $4,800.0 million of new debt, which includes Ecolab's $250 million aggregate
principal amount of 3.69% Notes due 2018 and $250 million aggregate principal amount of 4.32% Notes due 2023, used primarily to repay the
Nalco debt and fund transaction-related costs, including the cash portion of the merger consideration, related transaction expenses, fees incurred
related to the new bank financing and certain employee compensation payments required at closing. The Nalco debt is publicly traded, and
therefore quoted prices for the debt are readily available. Given this, the fair value of the debt as of November 23, 2011 was used in the
preparation of the unaudited pro forma condensed combined financial statements. The fair value of the debt to be retired at September 30, 2011
was
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL STATEMENTS (Continued)

Note 4. Adjustments to Unaudited Pro Forma Condensed Combined Financial Statements (Continued)

$2,862.1 million. The debt adjustments were classified between short-term and long-term as follows (in millions):

Nalco Debt Retired
at Fair Value New Debt

Debt
Adjustment

Short-term debt $ (31.0) $ 600.0 $ 569.0
Long-term debt (2,831.1) 4,200.0 1,368.9

Total $ (2,862.1) $ 4,800.0 $ 1,937.9

        Included within the debt balances for Nalco are $26.6 million of outstanding checks and $57.6 million of notes payable to bank which were
not eliminated as a result of the merger.

        (m)    Income taxes payable.    Represents the adjustment to income taxes payable corresponding to fair value debt adjustments and deferred
financing costs of $70.0 million and $24.3 million, respectively, transaction fees of $12.3 million, change in control and other equity-based
awards payments of $4.9 million, and other transaction related items of $2.4 million. Adjustments to income taxes payable are based on Nalco's
statutory U.S. federal and state tax rate of 37.5%.

        (n)    Other liability.    Represents the adjustment of $42.0 million to increase the Nalco pension and other post-retirement benefit liabilities
to their funded status of $551.1 million as of the September 30, 2011 unaudited pro forma condensed combined balance sheet date utilizing the
current fair value of plan assets and applicable discount rates.

        (o)    Deferred income taxes.    Deferred taxes arising from the estimated fair value adjustments for acquired inventory, property, plant, and
equipment, patents and developed technology, customer relationships, and trade names and other intangibles, as well as the settlement of
restricted stock units that were converted to Nalco common stock prior to the merger, are primarily based on Nalco's estimated global tax rate of
33.6%.

        (p)    Stockholders' equity.    The unaudited pro forma condensed combined balance sheet reflects the elimination of Nalco's historical
equity balances and the recognition of approximately 68.3 million Ecolab common stock issued ($68.3 million of common stock at $1.00 par
value and $3,529.7 million of additional paid-in capital). Amounts in additional paid-in capital also include $75.8 million to reflect the portion of
the purchase price related to the total estimated fair value of stock compensation awards outstanding as of September 30, 2011, excluding the
value associated with employee service yet to be rendered.

        Additionally, retained earnings were further reduced by $90.2 million for estimated transaction costs, net of tax effects, including
make-whole payments of $4.0 million, transaction fees of $85.2 million, which is net of previously accrued transaction fees of $6.5 million, and
other change in control payments of $1.0 million. These estimated transaction costs have been excluded from the unaudited pro forma condensed
combined income statement as they reflect charges directly related to the merger that do not have an ongoing impact. The gross amounts and
related net tax effects are as follows (in millions):

Make-whole
Payments

Transaction
Fees

Other Change
in Control
Payments Total

Gross expense $ (6.4) $ (97.5) $ (1.6) $ (105.5)
Tax effect 2.4 12.3 0.6 15.3

Net adjustment $ (4.0) $ (85.2) $ (1.0) $ (90.2)
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DESCRIPTION OF THE NOTES

        The following description of the particular terms of the notes supplements the description of the general terms and provisions of the "debt
securities" set forth in the accompanying prospectus, to which reference is made. References to "we," "us" and "our" in this section are only to
Ecolab Inc. and not to its subsidiaries.

General

        The notes will be issued under an amended and restated indenture dated as of January 9, 2001 (the "base indenture"). Certain terms of the
notes will be contained in a supplemental indenture (the "supplemental indenture" and, together with the base indenture, the "indenture"), among
us, Wells Fargo Bank, National Association, as trustee, and The Bank of New York Mellon Trust Company, N.A. (formerly known as The Bank
of New York Trust Company, N.A., as successor in interest to J.P. Morgan Trust Company, National Association, and Bank One, National
Association), as original trustee.

        The notes will be our senior unsecured obligations and will rank equally in right of payment to our other senior debt from time to time
outstanding. The notes will be structurally subordinated to all liabilities of our subsidiaries, including trade payables. Since we conduct many of
our operations through our subsidiaries, our right to participate in any distribution of the assets of a subsidiary when it winds up its business is
subject to the prior claims of the creditors of the subsidiary. This means that your right as a holder of our notes will also be subject to the prior
claims of these creditors if a subsidiary liquidates or reorganizes or otherwise winds up its business. Unless we are considered a creditor of the
subsidiary, your claims will be recognized behind these creditors.

        The notes due            will initially be limited to $            in aggregate principal amount and will mature on            ,            . The notes due
            will bear interest at the rate of        % per annum from the date of original issuance, or from the most recent interest payment date to
which interest has been paid or provided for.

        The notes due            will initially be limited to $            in aggregate principal amount and will mature on            ,            . The notes due
            will bear interest at the rate of        % per annum from the date of original issuance, or from the most recent interest payment date to
which interest has been paid or provided for.

        The notes due            will initially be limited to $            in aggregate principal amount and will mature on            ,            . The notes due
            will bear interest at the rate of        % per annum from the date of original issuance, or from the most recent interest payment date to
which interest has been paid or provided for.

        The notes due            will initially be limited to $            in aggregate principal amount and will mature on            ,            . The notes due
            will bear interest at the rate of        % per annum from the date of original issuance, or from the most recent interest payment date to
which interest has been paid or provided for.

        Interest on the notes will accrue from            , 2011. We will make interest payments on the notes semi-annually in arrears
on            and            of each year, commencing            , 2012, to the holders of record at the close of business on the immediately
preceding            and            , respectively (whether or not a business day). Interest on the notes will be computed on the basis of a 360-day year
consisting of twelve 30-day months.

        The indenture does not limit the amount of notes, debentures or other evidences of indebtedness that we may issue under the indenture and
provides that notes, debentures or other evidences of indebtedness may be issued from time to time in one or more series. We may from time to
time,
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without giving notice to or seeking the consent of the holders of the notes of any series, issue notes having the same terms (except for the issue
date and, in some cases, the public offering price and the first interest payment date) and ranking equally and ratably with the notes of a series
offered hereby. Any additional debt securities having such similar terms, together with the notes of such series, will constitute a single series of
securities under the indenture.

        If an interest payment date or the maturity date with respect to the notes falls on a day that is not a business day, the payment will be made
on the next business day as if it were made on the date the payment was due, and no interest will accrue on the amount so payable for the period
from and after that interest payment date or the maturity date, as the case may be, to the date the payment is made. Interest payment for the notes
will include accrued interest from and including the date of issue or from and including the last date in respect of which interest has been paid, as
the case may be, to, but excluding, the interest payment date or the date of maturity, as the case may be.

        The notes will be issued only in fully registered form without coupons and in denominations of $2,000 and integral multiples of $1,000
above that amount.

        The trustee will initially act as paying agent for the notes. We may change the paying agent without prior notice to the holders of the notes,
and we or any of our subsidiaries may act as paying agent. Principal and interest will be payable, and the notes will be transferable or
exchangeable, at the office or offices or agency designated by us from time to time for these purposes, which will initially be the Corporate Trust
Office of the trustee in Minneapolis, Minnesota. Payment of interest on the notes may be made at our option by check mailed to the registered
holders.

        No service charge will be made for any transfer or exchange of the notes, but we may require payment of a sum sufficient to cover any tax
or other governmental charge payable in connection with a transfer or exchange.

        The notes will be represented by one or more global securities registered in the name of a nominee of DTC. Except as described under
"Book-Entry Delivery and Settlement," the notes will not be issuable in certificated form.

        As used in this prospectus supplement, a business day means any day, other than a Saturday or Sunday, that is neither a legal holiday nor a
day on which banking institutions are authorized or required by law or regulation to close in the City of New York or place of payment.

Optional Redemption

        We may redeem all or part of any series of notes at any time or from time to time, in each case, at our option at a redemption price equal to
the greater of:

(i)
100% of the principal amount of the notes to be redeemed on that redemption date; and

(ii)
as determined by the Quotation Agent, the sum of the present values of the remaining scheduled payments of principal and
interest on the notes being redeemed on that redemption date (not including any portion of such payments of interest accrued
as of the date of redemption), discounted to the date of redemption on a semi-annual basis (assuming a 360-day year
consisting of twelve 30-day months) at the Treasury Rate (as defined below), plus            basis points, in the case of the
notes due             ,            basis points, in the case of the notes due            ,            basis points, in the case of the notes
due            and            basis points, in the case of the notes due            ;

plus, in each case, accrued and unpaid interest, if any, to the redemption date.

        Notwithstanding the foregoing, installments of interest on notes that are due and payable on interest payment dates falling on or prior to a
redemption date will be payable on the interest payment
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date to the registered holders as of the close of business on the relevant record date according to the notes and the indenture.

        "Comparable Treasury Issue" means the United States Treasury security selected by the Quotation Agent as having a maturity comparable
to the remaining term (as measured from the date of redemption) of the notes to be redeemed that would be utilized, at the time of selection and
in accordance with customary financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term
of such notes.

        "Comparable Treasury Price" means, with respect to any redemption date, (i) the average of four Reference Treasury Dealer Quotations for
such redemption date, after excluding the highest and lowest such Reference Treasury Dealer Quotations, or (ii) if the Quotation Agent obtains
fewer than four such Reference Treasury Dealer Quotations, the average of all such quotations, or (iii) if only one Reference Treasury Dealer
Quotation is received, such quotation.

        "Quotation Agent" means any Reference Treasury Dealer appointed by us.

        "Reference Treasury Dealer" means (i) each of J.P. Morgan Securities LLC and Merrill Lynch Pierce Fenner & Smith Incorporated (or their
respective affiliates that are Primary Treasury Dealers) and their respective successors; provided, however, that if any of the foregoing shall
cease to be a primary U.S. Government securities dealer (a "Primary Treasury Dealer"), we will substitute therefor another Primary Treasury
Dealer, and (ii) two other Primary Treasury Dealers selected by us.

        "Reference Treasury Dealer Quotations" means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by us, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount)
quoted in writing to the Quotation Agent by such Reference Treasury Dealer at 5:00 p.m., New York City time, on the third business day
preceding such redemption date.

        "Treasury Rate" means, with respect to any redemption date, the rate per annum equal to the semi-annual equivalent yield to maturity of the
Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the
Comparable Treasury Price for such redemption date.

        Notice of any redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each registered holder of
the notes to be redeemed by us or by the trustee on our behalf; provided that notice of redemption may be mailed more than 60 days prior to a
redemption date if the notice is issued in connection with a defeasance of the notes or a satisfaction and discharge of the notes. Once notice of
redemption is mailed, the notes called for redemption will become due and payable on the redemption date and at the applicable redemption
price, plus accrued and unpaid interest to, but excluding, the redemption date.

        Unless we default in payment of the redemption price, on and after the redemption date, interest will cease to accrue on the notes or
portions thereof called for redemption. On or before the redemption date, we will deposit with a paying agent (or the trustee) money sufficient to
pay the redemption price of and accrued interest on the notes to be redeemed on that date. If less than all of the notes are to be redeemed, the
notes to be redeemed shall be selected by lot by the trustee, in the case of notes represented by a global security, or by the trustee by a method
the trustee deems to be fair and appropriate, in the case of notes that are not represented by a global security.

Sinking Fund

        The notes will not be entitled to any sinking fund.
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Offer to Repurchase upon a Change of Control Repurchase Event

        If a Change of Control Repurchase Event (as defined below) occurs, unless we have exercised our right to redeem the applicable series of
notes as described above, we will make an offer to each holder of notes of that series to repurchase all or any part (in integral multiples of
$1,000) of that holder's notes of that series at a repurchase price in cash equal to 101% of the aggregate principal amount of notes repurchased
plus any accrued and unpaid interest on the notes repurchased to the date of repurchase.

        Within 30 days following any Change of Control Repurchase Event or, at our option, prior to any Change of Control (as defined below),
but after the public announcement of the transaction or transactions that constitutes or may constitute a Change of Control, we will mail a notice
to each holder, with a copy to the trustee, describing the transaction or transactions that constitute or may constitute the Change of Control
Repurchase Event and offering to repurchase notes of that series on the payment date specified in the notice, which date will be no earlier than
30 days and no later than 60 days from the date such notice is mailed. The notice shall, if mailed prior to the date of consummation of the
Change of Control, state that the offer to purchase is conditioned on the Change of Control Repurchase Event occurring on or prior to the
payment date specified in the notice.

        We will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and regulations thereunder, to
the extent those laws and regulations are applicable in connection with the repurchase of the notes as a result of a Change of Control Repurchase
Event. To the extent that the provisions of any securities laws or regulations conflict with the Change of Control Repurchase Event provisions of
the notes, we will comply with the applicable securities laws and regulations and will not be deemed to have breached our obligations under the
Change of Control Repurchase Event provisions of the notes by virtue of such conflict.

        On the Change of Control Repurchase Event payment date, we will, to the extent lawful:

�
accept for payment all notes or portions of notes (in integral multiples of $1,000) properly tendered pursuant to our offer;

�
deposit with the paying agent an amount equal to the aggregate purchase price in respect of all notes or portions of notes
properly tendered; and

�
deliver or cause to be delivered to the trustee the notes properly accepted, together with an officers' certificate stating the
aggregate principal amount of notes being repurchased by us.

        The paying agent will promptly deliver to each holder of notes properly tendered the purchase price for the notes, and the trustee will
promptly authenticate and mail (or cause to be transferred by book-entry) to each holder a new note equal in principal amount to any
unpurchased portion of any notes surrendered; provided, that each new note will be in a principal amount of $2,000 or integral multiples of
$1,000 above that amount.

        We will not be required to make an offer to repurchase the notes of a series upon a Change of Control Repurchase Event if a third party
makes such an offer in the manner, at the times and otherwise in compliance with the requirements for an offer made by us and such third party
purchases all notes of that series properly tendered and not withdrawn under its offer.

        The definition of "Change of Control" includes a phrase relating to the direct or indirect sale, transfer, conveyance or other disposition of
"all or substantially all" of our assets and those of our subsidiaries, taken as a whole. Although there is a limited body of case law interpreting
the phrase "substantially all," there is no precise established definition of the phrase under applicable law. Accordingly, the ability of a holder of
notes to require us to repurchase the notes as a result of a sale, transfer, conveyance or other disposition of less than all of our assets and the
assets of our subsidiaries, taken as a whole, to another person or group may be uncertain.
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Definitions

        "Below Investment Grade Rating Event" means the rating on the notes of the applicable series is lowered by each of the Rating Agencies
and the notes of such series are rated below Investment Grade by each of the Rating Agencies on any day within the 60-day period (which
60-day period will be extended so long as the rating of the notes of such series is under publicly announced consideration for a possible
downgrade by any of the Rating Agencies) after the earlier of (1) the occurrence of a Change of Control and (2) public notice of the occurrence
of a Change of Control or our intention to effect a Change of Control; provided that a Below Investment Grade Rating Event otherwise arising
by virtue of a particular reduction in rating shall not be deemed to have occurred in respect of a particular Change of Control (and thus shall not
be deemed a Below Investment Grade Rating Event for purposes of the definition of Change of Control Repurchase Event hereunder) if the
Rating Agencies making the reduction in rating to which this definition would otherwise apply do not announce or publicly confirm or inform
the trustee in writing at its request that the reduction was the result, in whole or in part, of any event or circumstance comprised of or arising as a
result of, or in respect of, the applicable Change of Control (whether or not the applicable Change of Control shall have occurred at the time of
the Below Investment Grade Rating Event).

        "Change of Control" means the occurrence of any of the following:

(1)
the direct or indirect sale, transfer, conveyance or other disposition (other than by way of merger or consolidation), in one or
a series of related transactions, of all or substantially all of our assets and those of our subsidiaries, taken as a whole, to any
"person" (as that term is used in Section 13(d)(3) of the Exchange Act), other than us or one of our subsidiaries;

(2)
the first day on which a majority of the members of our Board of Directors are not Continuing Directors; or

(3)
the consummation of any transaction (including, without limitation, any merger or consolidation) the result of which is that
any "person" (as that term is used in Section 13(d)(3) of the Exchange Act), other than us or one or more of our
wholly-owned subsidiaries, becomes the beneficial owner, directly or indirectly, of more than 50% of the then outstanding
number of shares of our Voting Stock.

        Notwithstanding the foregoing, a transaction will not be deemed to involve a Change of Control if (1) we become a direct or indirect
wholly-owned subsidiary of a holding company and (2)(A) the direct or indirect holders of the voting stock of such holding company
immediately following that transaction are substantially the same as the holders of our voting stock immediately prior to that transaction or
(B) immediately following that transaction no person (other than a holding company satisfying the requirements of this sentence) is the
beneficial owner, directly or indirectly of more than 50% of the voting stock of such holding company. The term "person," as used in this
definition, has the meaning given thereto in Section 13(d)(3) of the Exchange Act.

        "Change of Control Repurchase Event" means the occurrence of both a Change of Control and a Below Investment Grade Rating Event.

        "Continuing Director" means, as of any date of determination, any member of our Board of Directors who (1) was a member of our Board
of Directors on the date of the issuance of the notes; or (2) was nominated for election, elected or appointed to our Board of Directors with the
approval of a majority of the Continuing Directors who were members of our Board of Directors at the time of such nomination, election or
appointment (either by a specific vote or by approval of our proxy statement in which such member was named as a nominee for election as a
director).

        "Investment Grade" means a rating of Baa3 or better by Moody's (or its equivalent under any successor rating categories of Moody's) and a
rating of BBB- or better by S&P (or its equivalent under
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any successor rating categories of S&P) or the equivalent investment grade credit rating from any additional Rating Agency or Rating Agencies
selected by us.

        "Moody's" means Moody's Investors Service Inc., a subsidiary of Moody's Corporation, and its successors.

        "Rating Agency" means (1) each of Moody's and S&P; and (2) if either Moody's or S&P ceases to rate the notes of the applicable series or
fails to make a rating of the notes of that series publicly available for reasons outside of our control, a "nationally recognized statistical rating
organization" within the meaning of Rule 15c3-1(c)(2)(vi)(F) under the Exchange Act, selected by us as a replacement agency for Moody's or
S&P, or both, as the case may be.

        "S&P" means Standard & Poor's Ratings Services, a division of The McGraw-Hill Companies, Inc., and its successors.

        "Voting Stock" of any specified person as of any date means the capital stock of such person that is at the time entitled to vote generally in
the election of the board of directors of such person.

Certain Covenants of the Company

        You can find the definitions of certain terms used in this section under "Certain Definitions."

        Restrictions on Liens.    The Company will not, and will not permit any Restricted Subsidiary to, issue, assume or guarantee any
indebtedness for money borrowed (herein referred to as "Debt") if such Debt is secured by any mortgage, security interest, pledge, lien or other
encumbrance (herein referred to as a "mortgage") upon any Operating Property (as defined under "Certain Definitions" below) of the Company
or any Restricted Subsidiary or any shares of stock or Debt of any Restricted Subsidiary, whether owned at the date of the issuance of the notes
or thereafter acquired, without effectively securing the notes equally and ratably with such Debt for at least the period such other Debt is so
secured unless, after giving effect thereto, the aggregate amount of all Debt so secured (not including Debt permitted in clauses (1) through
(7) in the following sentence), together with all Attributable Debt (as defined under "Certain Definitions" below) in respect of Sale and
Leaseback Transactions involving Operating Properties pursuant to clause (2) under "�Restrictions on Sale and Leaseback Transactions" in
existence at such time would not exceed 15% of the Consolidated Net Tangible Assets (as defined under "Certain Definitions" below).

        The foregoing restriction does not apply to, and therefore shall be excluded in computing secured Debt for the purpose of such restriction,
Debt secured by:

(1)
mortgages on Operating Property, shares of stock or Debt of any entity existing at the time such entity becomes a Restricted
Subsidiary, provided that such mortgages are not incurred in anticipation of such entity's becoming a Restricted Subsidiary;

(2)
mortgages on Operating Property, shares of stock or Debt existing at the time of acquisition thereof by the Company or a
Restricted Subsidiary or mortgages thereon to secure the payment of all or any part of the purchase price thereof, or
mortgages on Operating Property, shares of stock or Debt to secure any Debt incurred prior to, at the time of, or within
180 days after, the latest of the acquisition thereof or, in the case of Operating Property, the completion of construction, the
completion of improvements or the commencement of substantial commercial operation of such Operating Property for the
purpose of financing all or any part of the purchase price thereof, such construction or the making of such improvements;

(3)
mortgages to secure Debt owing to the Company or to a Restricted Subsidiary;
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(4)
mortgages on Operating Property, shares of stock or Debt existing at the date of the initial issuance of the notes;

(5)
mortgages on Operating Property, shares of stock or Debt of a Person existing at the time such Person is merged into or
consolidated with the Company or a Restricted Subsidiary or at the time of a sale, lease or other disposition of the properties
of a Person as an entirety or substantially as an entirety to the Company or a Restricted Subsidiary, provided that such
mortgage was not incurred in anticipation of such merger or consolidation or sale, lease or other disposition;

(6)
mortgages on Operating Property, shares of stock or Debt in favor of the United States or any state, territory or possession
thereof (or the District of Columbia), or any department, agency, instrumentality or political subdivision of the United States
or any state, territory or possession thereof (or the District of Columbia), to secure partial, progress, advance or other
payments pursuant to any contract or statute or to secure any Debt incurred for the purpose of financing all or any part of the
purchase price or the cost of constructing or improving the Operating Property subject to such mortgages; or

(7)
extensions, renewals or replacements, in whole or in part, of any mortgage referred to in the foregoing clauses (1) through
(6), provided, however, that the principal amount of Debt secured thereby shall not exceed the principal amount of Debt so
secured at the time of such extension, renewal or replacement.

        Restrictions on Sale and Leaseback Transactions.    Sale and Leaseback Transactions by the Company or any Restricted Subsidiary with a
third party of any Operating Property are prohibited (except for temporary leases for a term, including renewals, of not more than 60 months and
except for leases between the Company and a Restricted Subsidiary or between Restricted Subsidiaries) unless the net proceeds of such Sale and
Leaseback Transactions are at least equal to the fair market value (as determined in good faith by the Board of Directors of the Company) of the
Operating Property to be leased and either:

(1)
the Company or such Restricted Subsidiary would (at the time of entering into such arrangement) be entitled, as described in
clauses (1) through (7) of the paragraph under the caption "�Restrictions on Liens" herein, without equally and ratably
securing the notes, to issue, assume or guarantee Debt secured by a mortgage on such Operating Property;

(2)
the Attributable Debt of the Company and its Restricted Subsidiaries in respect of such Sale and Leaseback Transactions
(other than such Sale and Leaseback Transactions as are referred to in clause (1) or (3) of this paragraph), plus the aggregate
principal amount of Debt secured by mortgages on Operating Properties then outstanding (excluding any such Debt secured
by mortgages described in clauses (1) through (7) of the paragraph under the caption "�Restrictions on Liens" herein) which
do not equally and ratably secure the notes, would not exceed 15% of Consolidated Net Tangible Assets; or

(3)
the Company, within 180 days after the sale or transfer, applies or causes a Restricted Subsidiary to apply an amount equal
to the greater of the net proceeds of such sale or transfer or fair market value of the Operating Property (as determined in
good faith by the Board of Directors of the Company) so sold and leased back at the time of entering into such Sale and
Leaseback Transaction to

(a)
retire (other than any mandatory retirement, mandatory repayment or sinking fund payment or by payment at
maturity) notes or other Debt of the Company or a Restricted Subsidiary (other than Debt subordinated to the
notes) having a Stated Maturity (as defined in the indenture) more than 12 months from the date of such
application or
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which is extendible at the option of the obligor thereon to a date more than 12 months from the date of such
application or

(b)
purchase, construct or develop one or more Operating Properties (other than that involved in such Sale and
Leaseback Transaction);

provided that the amount to be so applied pursuant to clause (3) will be reduced by the principal amount of notes delivered within
180 days after such sale or transfer to the Trustee for retirement and cancellation.

Restricted and Unrestricted Subsidiaries

        The restrictive provisions described above under "�Certain Covenants of the Company" are applicable to the Company and its Restricted
Subsidiaries and do not apply to Unrestricted Subsidiaries. The assets and liabilities of Unrestricted Subsidiaries are not consolidated with those
of the Company and its Restricted Subsidiaries in calculating Consolidated Net Tangible Assets under the Indenture.

        "Unrestricted Subsidiaries" are defined as (1) any Subsidiary substantially all of whose physical properties are located, or substantially all
of whose business is carried on, outside the United States and Canada, (2) any finance Subsidiary and (3) any Subsidiary of an Unrestricted
Subsidiary. In addition, the Board of Directors may designate any other Subsidiary of the Company (including any newly acquired or newly
formed Subsidiary) to be an Unrestricted Subsidiary unless such Subsidiary owns any capital stock of, or owns or holds any mortgage on any
Operating Property of, the Company or any Restricted Subsidiary of the Company; provided that the Subsidiary to be so designated has total
assets at the time of such designation of $5 million or less. "Restricted Subsidiaries" are all Subsidiaries other than Unrestricted Subsidiaries.

        The term "Subsidiary" means any corporation of which the Company directly or indirectly owns or controls stock which under ordinary
circumstances (not dependent upon the happening of a contingency) has the voting power to elect a majority of the Board of Directors of such
corporation.

        Neither the Company nor any Restricted Subsidiary may transfer an Operating Property or shares of stock or Debt of a Restricted
Subsidiary to an Unrestricted Subsidiary.

        An Unrestricted Subsidiary may not be designated a Restricted Subsidiary unless, after giving effect thereto, the aggregate amount of all
Debt of the Company and its Restricted Subsidiaries secured by mortgages which would otherwise be subject to the restrictions described under
"�Certain Covenants of the Company�Restrictions on Liens" and the Attributable Debt in respect of all Sale and Leaseback Transactions pursuant
to clause (2) under "�Certain Covenants of the Company�Restrictions on Sale and Leaseback Transactions") in existence at such time does not at
the time exceed 15% of Consolidated Net Tangible Assets.

Certain Definitions

        "Attributable Debt" in respect of a Sale and Leaseback Transaction means, as of any particular time, the present value (discounted at the
rate of interest implicit in the terms of the lease involved in the Sale and Leaseback Transaction, as determined in good faith by the Company) of
the obligation of the lessee thereunder for net rental payments (excluding, however, any amounts required to be paid by such lessee, whether or
not designated as rent or additional rent, on account of maintenance and repairs, services, insurance, taxes, assessments, water rates and similar
charges or any amounts required to be paid by such lessee thereunder contingent upon monetary inflation or the amount of sales, maintenance
and repairs, insurance, taxes, assessments, water rates or similar charges) during the remaining term of such lease (including any period for
which such lease has been extended or may, at the option of the lessor, be extended).
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        "Consolidated Net Tangible Assets" means the aggregate amount of assets (less applicable reserves and other properly deductible items) of
the Company and its Restricted Subsidiaries after deducting therefrom (a) all goodwill, tradenames, trademarks, patents, unamortized debt
discount and expense and other like intangibles and (b) all current liabilities (excluding any current liabilities for money borrowed having a
maturity of less than 12 months but by its terms being renewable or extendible beyond 12 months from such date at the option of the borrower),
all as reflected in the Company's latest audited consolidated balance sheet contained in the Company's most recent annual report to its
stockholders prior to the time as of which "Consolidated Net Tangible Assets" shall be determined.

        "Operating Property" means any manufacturing or processing plant, warehouse or distribution center, together with the land upon which it
is situated located within the United States or in Canada and owned and operated now or hereafter by the Company or any Restricted Subsidiary
and having a net book value on the date as of which the determination is being made of more than 1.0% of Consolidated Net Tangible Assets
other than property which, in the opinion of the Board of Directors of the Company, is not of material importance to the total business conducted
by the Company and its Restricted Subsidiaries taken as a whole.

        "principal" of a Security means principal amount of, and, unless the context indicates otherwise, includes any premium payable on the
Security.

        "United States" means the United States of America (any state thereof and the District of Columbia), its territories, its possessions and other
areas subject to its jurisdiction (including the Commonwealth of Puerto Rico).

Events of Default

        The events of default with respect to the notes are described in the accompanying prospectus under "Description of Debt Securities�Events
of Default."

Book-Entry Delivery and Settlement

Global Notes

        We will issue the notes in the form of one or more global notes in definitive, fully registered, book-entry form. The global notes will be
deposited with or on behalf of DTC and registered in the name of Cede & Co., as nominee of DTC.

DTC, Clearstream and Euroclear

        Beneficial interests in the global notes will be represented through book-entry accounts of financial institutions acting on behalf of
beneficial owners as direct and indirect participants in DTC. Investors may hold interests in the global notes through either DTC (in the United
States), Clearstream Banking, societe anonyme, Luxembourg, which we refer to as Clearstream, or Euroclear Bank S.A./ N.V., as operator of the
Euroclear System, which we refer to as Euroclear, in Europe, either directly if they are participants in such systems or indirectly through
organizations that are participants in such systems. Clearstream and Euroclear will hold interests on behalf of their participants through
customers' securities accounts in Clearstream's and Euroclear's names on the books of their U.S. depositaries, which in turn will hold such
interests in customers' securities accounts in the U.S. depositaries' names on the books of DTC.

DTC has advised us that:

�
DTC is a limited-purpose trust company organized under the New York Banking Law, a "banking organization" within the
meaning of the New York Banking Law, a member of the
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Federal Reserve System, a "clearing corporation" within the meaning of the New York Uniform Commercial Code and a
"clearing agency" registered under Section 17A of the Exchange Act.

�
DTC holds securities that its participants deposit with DTC and facilitates the settlement among participants of securities
transactions, such as transfers and pledges, in deposited securities through electronic computerized book-entry changes in
participants' accounts, thereby eliminating the need for physical movement of securities certificates.

�
Direct participants include securities brokers and dealers, banks, trust companies, clearing corporations and other
organizations, some of whom, and/or their representatives, own DTC.

�
DTC is owned by a number of its direct participants and by The New York Stock Exchange, Inc., the American Stock
Exchange LLC and the National Association of Securities Dealers, Inc.

�
Access to the DTC system is also available to others such as securities brokers and dealers, banks and trust companies that
clear through or maintain a custodial relationship with a direct participant, either directly or indirectly.

�
The rules applicable to DTC and its direct and indirect participants are on file with the SEC.

        Clearstream has advised us that it is incorporated under the laws of Luxembourg as a professional depositary. Clearstream holds securities
for its customers and facilitates the clearance and settlement of securities transactions between its customers through electronic book-entry
changes in accounts of its customers, thereby eliminating the need for physical movement of certificates. Clearstream provides to its customers,
among other things, services for safekeeping, administration, clearance and settlement of internationally traded securities and securities lending
and borrowing. Clearstream interfaces with domestic markets in several countries. As a professional depositary, Clearstream is subject to
regulation by the Luxembourg Commission for the Supervision of the Financial Section. Clearstream customers are recognized financial
institutions around the world, including underwriters, securities brokers and dealers, banks, trust companies, clearing corporations and other
organizations and may include the underwriters. Indirect access to Clearstream is also available to others, such as banks, brokers, dealers and
trust companies that clear through or maintain a custodial relationship with a Clearstream customer either directly or indirectly.

        Euroclear has advised us that it was created in 1968 to hold securities for participants of Euroclear and to clear and settle transactions
between Euroclear participants through simultaneous electronic book-entry delivery against payment, thereby eliminating the need for physical
movement of certificates and any risk from lack of simultaneous transfers of securities and cash. Euroclear provides various other services,
including securities lending and borrowing and interfaces with domestic markets in several countries. Euroclear is operated by Euroclear
Bank S.A./ N.V., which we refer to as the Euroclear Operator, under contract with Euroclear Clearance Systems S.C., a Belgian cooperative
corporation, which we refer to as the Cooperative. All operations are conducted by the Euroclear Operator, and all Euroclear securities clearance
accounts and Euroclear cash accounts are accounts with the Euroclear Operator, not the Cooperative. The Cooperative establishes policy for
Euroclear on behalf of Euroclear participants. Euroclear participants include banks (including central banks), securities brokers and dealers, and
other professional financial intermediaries and may include the underwriters. Indirect access to Euroclear is also available to other firms that
clear through or maintain a custodial relationship with a Euroclear participant, either directly or indirectly.

        We understand that the Euroclear Operator is licensed by the Belgian Banking and Finance Commission to carry out banking activities on a
global basis. As a Belgian bank, it is regulated and examined by the Belgian Banking and Finance Commission.

        We have provided the descriptions of the operations and procedures of DTC, Clearstream and Euroclear in this prospectus supplement
solely as a matter of convenience. These operations and
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procedures are solely within the control of those organizations and are subject to change by them from time to time. None of us, the underwriters
nor the trustee takes any responsibility for these operations or procedures, and you are urged to contact DTC, Clearstream and Euroclear or their
participants directly to discuss these matters.

        We expect that under procedures established by DTC:

�
upon deposit of the global notes with DTC or its custodian, DTC will credit on its internal system the accounts of direct
participants designated by the underwriters with portions of the principal amounts of the global notes; and

�
ownership of the notes will be shown on, and the transfer of ownership thereof will be effected only through, records
maintained by DTC or its nominee, with respect to interests of direct participants, and the records of direct and indirect
participants, with respect to interests of persons other than participants.

        The laws of some jurisdictions may require that purchasers of securities take physical delivery of those securities in definitive form.
Accordingly, the ability to transfer interests in the notes represented by a global note to those persons may be limited. In addition, because DTC
can act only on behalf of its participants, who in turn act on behalf of persons who hold interests through participants, the ability of a person
having an interest in notes represented by a global note to pledge or transfer those interests to persons or entities that do not participate in DTC's
system, or otherwise to take actions in respect of such interest, may be affected by the lack of a physical definitive security in respect of such
interest.

        So long as DTC or its nominee is the registered owner of a global note, DTC or that nominee will be considered the sole owner or holder of
the notes represented by that global note for all purposes under the indenture and under the notes. Except as provided below, owners of
beneficial interests in a global note will not be entitled to have notes represented by that global note registered in their names, will not receive or
be entitled to receive physical delivery of certificated notes and will not be considered the owners or holders thereof under the indenture or under
the notes for any purpose, including with respect to the giving of any direction, instruction or approval to the trustee. Accordingly, each holder
owning a beneficial interest in a global note must rely on the procedures of DTC and, if that holder is not a direct or indirect participant, on the
procedures of the participant through which that holder owns its interest, to exercise any rights of a holder of notes under the indenture or a
global note.

        Neither we nor the trustee will have any responsibility or liability for any aspect of the records relating to or payments made on account of
notes by DTC, Clearstream or Euroclear, or for maintaining, supervising or reviewing any records of those organizations relating to the notes.

        Payments on the notes represented by the global notes will be made to DTC or its nominee, as the case may be, as the registered owner
thereof. We expect that DTC or its nominee, upon receipt of any payment on the notes represented by a global note, will credit participants'
accounts with payments in amounts proportionate to their respective beneficial interests in the global note as shown in the records of DTC or its
nominee. We also expect that payments by participants to owners of beneficial interests in the global note held through such participants will be
governed by standing instructions and customary practice as is now the case with securities held for the accounts of customers registered in the
names of nominees for such customers. The participants will be responsible for those payments.

        Distributions on the notes held beneficially through Clearstream will be credited to cash accounts of its customers in accordance with its
rules and procedures, to the extent received by the U.S. depositary for Clearstream.

        Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and Conditions Governing Use of
Euroclear and the related Operating Procedures of the
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Euroclear System, and applicable Belgian law (collectively, the "Terms and Conditions"). The Terms and Conditions govern transfers of
securities and cash within Euroclear, withdrawals of securities and cash from Euroclear, and receipts of payments with respect to securities in
Euroclear. All securities in Euroclear are held on a fungible basis without attribution of specific certificates to specific securities clearance
accounts. The Euroclear Operator acts under the Terms and Conditions only on behalf of Euroclear participants and has no record of or
relationship with persons holding through Euroclear participants.

        Distributions on the notes held beneficially through Euroclear will be credited to the cash accounts of its participants in accordance with the
Terms and Conditions, to the extent received by the U.S. depositary for Euroclear.

Clearance and Settlement Procedures

        Initial settlement for the notes will be made in immediately available funds. Secondary market trading between DTC participants will occur
in the ordinary way in accordance with DTC rules and will be settled in immediately available funds. Secondary market trading between
Clearstream customers and/or Euroclear participants will occur in the ordinary way in accordance with the applicable rules and operating
procedures of Clearstream and Euroclear, as applicable, and will be settled using the procedures applicable to conventional eurobonds in
immediately available funds.

        Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly or indirectly through
Clearstream customers or Euroclear participants, on the other, will be effected through DTC in accordance with DTC rules on behalf of the
relevant European international clearing system by its U.S. depositary; however, such cross-market transactions will require delivery of
instructions to the relevant European international clearing system by the counterparty in such system in accordance with its rules and
procedures and within its established deadlines (European time). The relevant European international clearing system will, if the transaction
meets its settlement requirements, deliver instructions to the U.S. depositary to take action to effect final settlement on its behalf by delivering or
receiving the notes in DTC, and making or receiving payment in accordance with normal procedures for same-day funds settlement applicable to
DTC. Clearstream customers and Euroclear participants may not deliver instructions directly to their U.S. depositaries.

        Because of time-zone differences, credits of the notes received in Clearstream or Euroclear as a result of a transaction with a DTC
participant will be made during subsequent securities settlement processing and dated the business day following the DTC settlement date. Such
credits or any transactions in the notes settled during such processing will be reported to the relevant Clearstream customers or Euroclear
participants on such business day. Cash received in Clearstream or Euroclear as a result of sales of the notes by or through a Clearstream
customer or a Euroclear participant to a DTC participant will be received with value on the DTC settlement date but will be available in the
relevant Clearstream or Euroclear cash account only as of the business day following settlement in DTC.

        Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures to facilitate transfers of the notes among participants of
DTC, Clearstream and Euroclear, they are under no obligation to perform or continue to perform such procedures and such procedures may be
changed or discontinued at any time.

Certificated Notes

        Individual certificates in respect of the notes will not be issued in exchange for the global notes, except in very limited circumstances. We
will issue or cause to be issued certificated notes to each
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person that DTC identifies as the beneficial owner of the notes represented by a global note upon surrender by DTC of the global note if:

�
DTC notifies us that it is no longer willing or able to act as a depositary for such global note or ceases to be a clearing
agency registered under the Exchange Act, and we have not appointed a successor depositary within 90 days of that notice or
becoming aware that DTC is no longer so registered;

�
an event of default has occurred and is continuing, and DTC requests the issuance of certificated notes; or

�
we determine not to have the notes represented by a global note.

        Neither we nor the trustee will be liable for any delay by DTC, its nominee or any direct or indirect participant in identifying the beneficial
owners of the notes. We and the trustee may conclusively rely on, and will be protected in relying on, instructions from DTC or its nominee for
all purposes, including with respect to the registration and delivery, and the respective principal amounts, of the certificated notes to be issued.

Concerning the Trustee

        Wells Fargo Bank, National Association, is the trustee for the notes. In the ordinary course of business, the trustee and affiliates of the
trustee have engaged and may in the future engage in commercial banking transactions with the Company and its affiliates.
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSEQUENCES

        The following discussion summarizes certain of the United States federal income tax consequences of the purchase, ownership and
disposition of the notes. This summary:

�
is based on the Internal Revenue Code of 1986, as amended, or the Code, United States Treasury regulations issued under
the Code, judicial decisions and administrative pronouncements as of the date of this supplement, all of which are subject to
different interpretation or to change. Any such change may be applied retroactively and may adversely affect the federal
income tax consequences described in this prospectus supplement;

�
addresses only tax consequences to investors that purchase the notes upon their original issuance for cash at their initial
offering price, and hold the notes as capital assets within the meaning of Section 1221 of the Code (that is, for investment
purposes);

�
does not discuss all of the tax consequences that may be relevant to particular investors in light of their particular
circumstances (such as the application of the alternative minimum tax);

�
does not discuss all of the tax consequences that may be relevant to investors that are subject to special treatment under the
United States federal income tax laws (such as insurance companies, financial institutions, tax-exempt organizations,
retirement plans, regulated investment companies, real estate investment trusts, cooperatives, dealers in securities or
currencies, holders whose functional currency for tax purposes is not the United States dollar, persons holding the notes as
part of a hedge, straddle, constructive sale, conversion or other integrated transaction, former United States citizens or
long-term residents subject to taxation as expatriates under Section 877 of the Code, or traders in securities that have elected
to use a mark-to-market method of accounting for their securities holdings);

�
does not discuss the effect of other United States federal tax laws (such as estate and gift tax laws), and does not discuss any
state, local or foreign tax laws; and

�
does not discuss the tax consequences to a person holding notes through a partnership (or other entity or arrangement
classified as a partnership for United States federal income tax purposes), except to the limited extent specifically indicated
below.

        We have not sought and will not seek a ruling from the Internal Revenue Service, or the IRS, with respect to any matters discussed in this
section, and we cannot assure you that the IRS will not take a different position concerning the tax consequences of the purchase, ownership or
disposition of the notes, or that any such position would not be sustained.

        If a partnership (or other entity or arrangement classified as a partnership for United States federal income tax purposes) holds the notes, the
tax treatment of a partner in the partnership generally will depend on the status of the partner and the activities of the partnership. This
supplement does not discuss rules applicable to partnerships. If you are a partnership or a partner in a partnership holding notes, you are
particularly urged to consult your tax advisor regarding the tax consequences of the purchase, ownership or disposition of the notes.

        It is not expected that the notes will be issued with "original issue discount" for United States federal income tax purposes. If the notes are
issued with more than a defined de minimis amount of original issue discount, United States federal income tax consequences materially
different than those described below would apply to holders of the notes.

Prospective investors should consult their own tax advisors with regard to the application of the tax consequences discussed below
to their particular situation and the application of any other United States federal as well as state or local or foreign tax laws and tax
treaties, including gift and estate tax laws.
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Certain United States Federal Income Tax Consequences To U.S. Holders

        The following is a summary of certain United States federal income tax consequences of the purchase, ownership and disposition of the
notes by a holder that is a "U.S. Holder." For purposes of this summary, "U.S. Holder" means a beneficial owner of a note or notes that is for
United States federal income tax purposes:

�
an individual who is a citizen or resident of the United States, including an alien individual who is a lawful permanent
resident of the United States, who meets the "substantial presence" test under Section 7701(b) of the Code, or who makes an
election to be treated as a resident under certain circumstances;

�
a corporation (or other entity taxable as a corporation for United States federal income tax purposes) created or organized in
or under the laws of the United States (or any state thereof or the District of Columbia);

�
an estate the net income of which is subject to United States federal income taxation regardless of its source; or

�
a trust if (i) a court within the United States is able to exercise primary supervision over its administration and one or more
United States persons (within the meaning of the Code) have the authority to control all of its substantial decisions, or
(ii) such trust was in existence on August 20, 1996 and has a valid election in effect under applicable United States Treasury
regulations to be treated as a United States person.

        Under the "substantial presence" test referred to above, an individual may, subject to certain exceptions, be deemed to be a resident of the
United States by reason of being present in the United States for at least 31 days in the calendar year and for an aggregate of at least 183 days
during a three-year period ending in the current calendar year (counting for such purposes all of the days present in the current year, one-third of
the days present in the immediately preceding year and one-sixth of the days present in the second preceding year).

Treatment of Interest

        Stated interest on the notes will be taxable to a U.S. Holder as ordinary income as the interest is paid or accrues in accordance with the U.S.
Holder's regular method of tax accounting.

        We intend to take the position that the likelihood of redemption of the notes is remote and likewise do not intend to treat the possibility of
any premium payable on a redemption as affecting the yield to maturity of our notes. You will be bound by our determination that these
contingencies are remote unless you disclose your contrary position in the manner required by applicable Treasury regulation. Our determination
is not, however, binding on the IRS.

Treatment of Dispositions of Notes

        Upon the sale, exchange, retirement or other taxable disposition, collectively referred to as a disposition for purposes of this summary, of a
note, a U.S. Holder generally will recognize gain or loss equal to the difference between the amount received on such disposition (other than
amounts received in respect of accrued and unpaid interest, which will generally be taxable to that U.S. Holder as ordinary interest income at
that time if not previously included in the U.S. Holder's income) and the U.S. Holder's adjusted tax basis in the note. A U.S. Holder's adjusted
tax basis in a note will be, in general, the cost of the note to the U.S. Holder. Gain or loss realized on the disposition of a note generally will be
capital gain or loss, and will be long-term capital gain or loss if, at the time of such disposition, the note has been held for more than one year.
Net long-term capital gain recognized by a
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non-corporate U.S. Holder generally is eligible for reduced rates of United States federal income taxation under current law. The deductibility of
capital losses is subject to limitations.

        If a U.S. Holder disposes of a note between interest payment dates, a portion of the amount received by the U.S. Holder will reflect interest
that has accrued on the note but has not been paid as of the disposition date. That portion is treated as ordinary interest income and not as sale
proceeds.

Certain United States Federal Tax Consequences to Non-U.S. Holders

        The following is a summary of the United States federal income tax consequences of the purchase, ownership and disposition of the notes
by a holder that is a "Non-U.S. Holder." For purposes of this summary, "Non-U.S. Holder" means a beneficial owner of a note or notes, other
than a partnership (or an entity or arrangement classified as a partnership for United States federal income tax purposes), that is not a U.S.
Holder.

        Special rules may apply to Non-U.S. Holders that are subject to special treatment under the Code, including "controlled foreign
corporations" and "passive foreign investment companies." Such Non-U.S. Holders should consult their own tax advisors to determine the
United States federal, state, local and other tax consequences that may be relevant to them.

Treatment of Interest

        Subject to the discussion below concerning backup withholding, a Non-U.S. Holder will not be subject to United States federal income tax
or withholding of such tax in respect of interest income on the notes if the interest income qualifies for the "portfolio interest exception." Interest
income will qualify for the "portfolio interest exception" if each of the following requirements is satisfied:

�
the interest is not effectively connected with the Non-U.S. Holder's conduct of a trade or business in the United States;

�
the Non-U.S. Holder appropriately certifies its status as a non-United States person (as described below);

�
the Non-U.S. Holder does not actually or constructively, directly or indirectly, own 10% or more of the total combined
voting power of our stock entitled to vote; and

�
the Non-U.S. Holder is not a "controlled foreign corporation" that is actually or constructively related to us through stock
ownership.

        The certification requirement referred to above generally will be satisfied if the Non-U.S. Holder provides us or our paying agent with a
statement on IRS Form W-8BEN (or suitable substitute or successor form), together with all appropriate attachments, signed under penalties of
perjury, identifying the Non-U.S. Holder and stating, among other things, that the Non-U.S. Holder is not a United States person (within the
meaning of the Code). If the Non-U.S. Holder holds its notes through a financial institution or other agent acting on the holder's behalf, the
Non-U.S. Holder will be required to provide appropriate documentation to that agent, and that agent will then be required to provide appropriate
documentation to us or our paying agent (either directly or through other intermediaries). For payments made to foreign partnerships and certain
other pass-through entities, the certification requirement will generally apply to the partners or other interest holders rather than the partnership
or other pass-through entity. We may be required to report annually to the IRS and to each Non-U.S. Holder the amount of interest paid to, and
the tax withheld, if any, with respect to each Non-U.S. Holder. Prospective Non-U.S. Holders should consult their tax advisors regarding this
certification requirement, and alternative methods for satisfying the certification requirement.

        If the requirements of the "portfolio interest exception" are not satisfied with respect to a Non-U.S. Holder, payments of interest to that
Non-U.S. Holder will be subject to a withholding of
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United States federal income tax at a 30% rate, unless another exemption or a reduced withholding rate applies. For example, an applicable
income tax treaty may reduce or eliminate such tax, in which event a Non-U.S. Holder claiming the benefit of such treaty must provide the
withholding agent with a properly executed IRS Form W-8BEN (or suitable substitute or successor form) claiming the benefit of the applicable
tax treaty. Alternatively, an exemption applies to the withholding of United States federal income tax at a 30% rate if the interest is effectively
connected with the Non-U.S. Holder's conduct of a trade or business in the United States and the Non-U.S. Holder provides an appropriate
statement to that effect on a properly executed IRS Form W-8ECI (or suitable substitute or successor form). In the latter case, such Non-U.S.
Holder generally will be subject to United States federal income tax with respect to all income from the notes in the same manner as U.S.
Holders, as described above, unless an applicable income tax treaty provides otherwise. In addition, such a Non-U.S. Holder that is a corporation
may be subject to a branch profits tax with respect to any such United States trade or business income at a rate of 30% (or at a reduced rate under
an applicable income tax treaty).

Treatment of Dispositions of Notes

        Subject to the discussion below concerning backup withholding, a Non-U.S. Holder generally will not be subject to United States federal
income tax or withholding of such tax on gain realized upon the disposition of a note unless:

�
the Non-U.S. Holder is an individual present in the United States for 183 days or more in the taxable year of the disposition
and certain other conditions are met; or

�
the gain is effectively connected with the Non-U.S. Holder's conduct of a trade or business in the United States (or, if certain
tax treaties apply, is attributable to a permanent establishment maintained by the Non-U.S. Holder within the United States).

        If the first exception applies, the Non-U.S. Holder generally will be subject to United States federal income tax at a rate of 30% (or at a
reduced rate under an applicable income tax treaty) on the amount by which capital gains allocable to United States sources (including gains
from the sale, exchange, retirement or other disposition of the notes) exceed capital losses allocable to United States sources. If the second
exception applies, the Non-U.S. Holder generally will be subject to United States federal income tax with respect to such gain in the same
manner as U.S. Holders, as described above, unless an applicable income tax treaty provides otherwise. Additionally, Non-U.S. Holders that are
corporations could be subject to a branch profits tax with respect to such gain at a rate of 30% (or at a reduced rate under an applicable income
tax treaty).

United States Information Reporting Requirements and Backup Withholding Tax

U.S. Holders

        We, or if a U.S. Holder holds notes through a broker or other securities intermediary, the intermediary, may be required to file information
returns with respect to payments made to the U.S. Holder of interest, and, in some cases, disposition proceeds on the notes.

        In addition, U.S. Holders may be subject to backup withholding (imposed under current law at a rate of 28%) on those payments if they do
not provide their taxpayer identification numbers in the manner required, fail to certify that they are not subject to backup withholding, fail to
properly report in full their dividend and interest income, or otherwise fail to comply with the applicable requirements of backup withholding
rules. Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules will be allowed as a credit against
the U.S. Holder's United States federal income tax liability provided the required information is timely furnished to the IRS. Prospective
U.S. Holders should consult their tax advisors concerning the application of information reporting and backup withholding rules.
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Non-U.S. Holders

        United States federal income tax rules concerning information reporting and backup withholding applicable to Non-U.S. Holders are as
follows:

�
Interest payments received by a Non-U.S. Holder will be automatically exempt from the usual backup withholding rules if
such payments are subject to the 30% withholding of tax on interest or if they are exempt from that tax by application of a
tax treaty or the "portfolio interest" exception, where the non-U.S. Holder satisfies the certification requirements described
under "�Certain United States Federal Tax Consequences to Non-U.S. Holders�Treatment of Interest" above. The exemption
does not apply if the withholding agent or an intermediary knows or has reason to know that the Non-U.S. Holder should be
subject to the usual information reporting or backup withholding rules. In addition, information reporting may still apply to
payments of interest (on Form 1042-S) even if certification is provided and the interest is exempt from the 30% withholding
of tax; and

�
Sale proceeds received by a Non-U.S. Holder on a sale of notes through a broker may be subject to information reporting
and/or backup withholding if the Non-U.S. Holder is not eligible for an exemption or does not provide the certification
described under "�Certain United States Federal Tax Consequences to Non-U.S. Holders�Treatment of Interest" above. In
particular, information reporting and backup withholding may apply if the Non-U.S. Holder uses the United States office of
a broker, and information reporting (but generally not backup withholding) may apply if a Non-U.S. Holder uses the foreign
office of a broker that has certain connections to the United States.

        Prospective Non-U.S. Holders should consult their tax advisors concerning the application of information reporting and backup withholding
rules.

        THE UNITED STATES FEDERAL TAX DISCUSSION SET FORTH ABOVE IS INCLUDED FOR GENERAL INFORMATION
ONLY, IS NOT TAX ADVICE AND MAY NOT BE APPLICABLE DEPENDING UPON A HOLDER'S PARTICULAR SITUATION.
HOLDERS SHOULD CONSULT THEIR TAX ADVISORS REGARDING THE TAX CONSEQUENCES TO THEM OF THE PURCHASE,
OWNERSHIP AND DISPOSITION OF THE NOTES, INCLUDING THE TAX CONSEQUENCES UNDER UNITED STATES FEDERAL,
STATE, LOCAL, FOREIGN AND OTHER TAX LAWS (AND ANY PROPOSED CHANGES IN APPLICABLE LAW).
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UNDERWRITING

        J.P. Morgan Securities LLC and Merrill Lynch, Pierce, Fenner & Smith Incorporated are acting as representatives of each of the
underwriters named below. Subject to the terms and conditions set forth in a firm commitment underwriting agreement dated the date of this
prospectus supplement, we have agreed to sell to the underwriters, and each of the underwriters has agreed, severally and not jointly, to purchase
from us, the principal amount of notes set forth opposite its name below. If an underwriter defaults, the underwriting agreement provides that the
purchase commitments of the nondefaulting underwriters may be increased or the underwriting agreement may be terminated.

Underwriter

Principal
Amount of

Notes
due      

Principal
Amount of

Notes
due      

Principal
Amount of

Notes
due      

Principal
Amount of

Notes
due      

J.P. Morgan Securities LLC $ $ $ $
Merrill Lynch, Pierce, Fenner & Smith Incorporated
Wells Fargo Securities, LLC
RBS Securities Inc. 
Mitsubishi UFJ Securities (USA), Inc. 
SMBC Nikko Capital Markets Limited
Credit Suisse Securities (USA) LLC

Total $ $ $ $
        We have agreed to indemnify the underwriters and their controlling persons against certain liabilities in connection with this offering,
including liabilities under the Securities Act, or to contribute to payments the underwriters may be required to make in respect of those
liabilities.

        The underwriters are offering the notes, subject to prior sale, when, as and if issued to and accepted by them, subject to approval of legal
matters by their counsel, including the validity of the notes, and other conditions contained in the underwriting agreement, such as the receipt by
the underwriters of officer's certificates and legal opinions. The underwriters reserve the right to withdraw, cancel or modify offers to the public
and to reject orders in whole or in part.

Commissions and Discounts

        The representatives have advised us that the underwriters propose initially to offer each series of notes to the public at the applicable public
offering price set forth on the cover page of this prospectus supplement. The underwriters may offer each series of notes to certain dealers at
such price less a concession not in excess of        % of the principal amount of the notes due            , a concession not in excess of        % of the
principal amount of the notes due            , a concession not in excess of        % of the principal amount of the notes due            and a concession
not in excess of        % of the principal amount of the notes due            . In addition, the underwriters may allow, and those selected dealers may
reallow, a concession not in excess of            of the principal amount of the notes due            , a concession not in excess of            of the
principal amount of the notes due            , a concession not in excess of        % of the principal amount of the notes due            and a concession
not in excess of            of the principal amount of the notes due            .

        The expenses of the offering, not including the underwriting discount, are estimated at $            and are payable by us.
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        The following table shows the underwriting discounts and commissions that we are to pay to the underwriters in connection with this
offering, expressed as a percentage of the principal amount of the notes and in total:

Per
Note

due      Total

Per
Note

due      Total

Per
Note

due      Total

Per
Note

due      Total
Underwriting discounts and
commissions % $ % $ % $ % $

New Issues of Notes

        The notes are new issues of securities with no established trading markets. We do not intend to apply for listing of the notes on any national
securities exchange or for inclusion of the notes on any automated dealer quotation system. We have been advised by the underwriters that they
presently intend to make a market in the notes of each series after completion of the offering. However, they are under no obligation to do so and
may discontinue any market-making activities at any time without any notice. We cannot assure the liquidity of the trading markets for the notes
or that active public markets for the notes will develop. If an active public trading market for any series of notes does not develop, the market
price and liquidity of such notes may be adversely affected. If any series of notes is traded, such notes may trade at a discount from their initial
offering price, depending on prevailing interest rates, the market for similar securities, our operating performance and financial condition,
general economic conditions and other factors.

Short Positions

        In connection with the offering, the underwriters may purchase and sell the notes in the open market. These transactions may include short
sales and purchases on the open market to cover positions created by short sales. Short sales involve the sale by the underwriters of a greater
principal amount of notes than they are required to purchase in the offering. The underwriters must close out any short position by purchasing
notes in the open market. A short position is more likely to be created if the underwriters are concerned that there may be downward pressure on
the price of the notes in the open market after pricing that could adversely affect investors who purchase in the offering.

        Similar to other purchase transactions, the underwriters' purchases to cover the syndicate short sales may have the effect of raising or
maintaining the market price of the notes or preventing or retarding a decline in the market price of the notes. As a result, the price of the notes
may be higher than the price that might otherwise exist in the open market.

        Neither we nor any of the underwriters make any representation or prediction as to the direction or magnitude of any effect that the
transactions described above may have on the price of the notes. In addition, neither we nor any of the underwriters make any representation that
the representatives will engage in these transactions or that these transactions, once commenced, will not be discontinued without notice.

Other Relationships

        Some of the underwriters and their affiliates have engaged in, and may in the future engage in, investment banking and other commercial
dealings in the ordinary course of business with us or our affiliates. They have received, or may in the future receive, customary fees and
commissions for these transactions. In particular, an affiliate of J.P. Morgan Securities LLC or one of its affiliates acts as co-syndication agent
and joint lead arranger and Merrill Lynch, Pierce, Fenner & Smith Incorporated or one of its affiliates acts as administrative agent,
co-syndication agent and joint lead arranger, in each case of our $2.0 billion 364-day credit agreement and $1.5 billion multicurrency credit
agreement.
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        In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a broad array of
investments, including serving as counterparties to certain derivative and hedging arrangements, and may actively trade debt and equity
securities (or related derivative securities) and financial instruments (including bank loans) for their own account and for the accounts of their
customers. Such investments and securities activities may involve securities and/or instruments of ours or our affiliates. The underwriters and
their affiliates may also make investment recommendations and/or publish or express independent research views in respect of such securities or
financial instruments and may hold, or recommend to clients that they acquire, long and/or short positions in such securities and instruments.

Selling Restrictions

        Other than in the United States, no action has been taken by us or the underwriters that would permit a public offering of the securities
offered by this prospectus supplement in any jurisdiction where action for that purpose is required. The securities offered by this prospectus
supplement may not be offered or sold, directly or indirectly, nor may this prospectus supplement or any other offering material or
advertisements in connection with the offer and sale of any such securities be distributed or published in any jurisdiction, except under
circumstances that will result in compliance with the applicable rules and regulations of that jurisdiction. Persons into whose possession this
prospectus supplement comes are advised to inform themselves about and to observe any restrictions relating to the offering and the distribution
of this prospectus supplement. This prospectus supplement does not constitute an offer to sell or a solicitation of an offer to buy any securities
offered by this prospectus supplement in any jurisdiction in which such an offer or a solicitation is unlawful.

        In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a Relevant
Member State), with effect from and including the date on which the Prospectus Directive is implemented in that Relevant Member State (the
Relevant Implementation Date) no offer of notes may be made to the public in that Relevant Member State other than:

�
to any legal entity which is a qualified investor as defined in the Prospectus Directive;

�
to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending
Directive, 150, natural or legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted
under the Prospectus Directive, subject to obtaining the prior consent of the representatives; or

�
in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of notes shall require us or any underwriter to publish a prospectus pursuant to Article 3 of the Prospectus Directive
or supplement a prospectus pursuant to Article 16 of the Prospective Directive.

        This prospectus supplement has been prepared on the basis that any offer of notes in any Relevant Member State will be made pursuant to
an exemption under the Prospectus Directive from the requirement to publish a prospectus for offers of notes. Accordingly any person making or
intending to make an offer in that Relevant Member State of notes which are the subject of the offering contemplated in this prospectus
supplement may only do so in circumstances in which no obligation arises for us or any of the underwriters to publish a prospectus pursuant to
Article 3 of the Prospectus Directive in relation to such offer. Neither we nor the underwriters have authorized, nor do they authorize, the
making of any offer of notes in circumstances in which an obligation arises for us or the underwriters to publish a prospectus for such offer.

        For the purposes of the above provisions, the expression an "offer of notes to the public" in relation to any notes in any Relevant Member
State means the communication in any form and by any
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means of sufficient information on the terms of the offer and the notes to be offered so as to enable an investor to decide to purchase or subscribe
the notes, as the same may be varied in the Relevant Member State by any measure implementing the Prospectus Directive in the Relevant
Member State, the expression "Prospectus Directive" means Directive 2003/71/EC (including the 2010 PD Amending Directive, to the extent
implemented in the Relevant Member State), and includes any relevant implementing measure in the Relevant Member State and the expression
"2010 PD Amending Directive" means Directive 2010/73/EU.

        In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer subsequently made
may only be directed at persons who are "qualified investors" (as defined in the Prospectus Directive) (i) who have professional experience in
matters relating to investments falling within Article 19 (5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005,
as amended (the "Order") and/or (ii) who are high net worth companies (or persons to whom it may otherwise be lawfully communicated) falling
within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as "relevant persons"). This document must not be acted on
or relied on in the United Kingdom by persons who are not relevant persons. In the United Kingdom, any investment or investment activity to
which this document relates is only available to, and will be engaged in with, relevant persons.

Other Information

        SMBC Nikko Capital Markets Limited is not a U.S. registered broker-dealer and, therefore, intends to participate in the offering outside of
the United States and, to the extent that the offering is within the United States, as facilitated by an affiliated U.S. registered broker-dealer,
SMBC Nikko Securities America, Inc. ("SMBC Nikko-SI"), as permitted under applicable law. To that end, SMBC Nikko Capital Markets
Limited and SMBC Nikko-SI have entered into an agreement pursuant to which SMBC Nikko-SI provides certain advisory and/or other services
with respect to this offering. In return for the provision of such services by SMBC Nikko-SI, SMBC Nikko Capital Markets Limited will pay to
SMBC Nikko-SI an agreed fee.

LEGAL MATTERS

        The validity of the notes will be passed upon for us by Skadden, Arps, Slate, Meagher & Flom LLP. Certain legal matters relating to the
notes will be passed upon for the underwriters by Mayer Brown LLP.
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 INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

        With respect to the unaudited financial information of Ecolab Inc. for the three-month periods ended March 31, 2011 and 2010, the
six-month periods ended June 30, 2011 and 2010, and the nine-month periods ended September 30, 2011 and 2010, incorporated by reference
into this prospectus supplement and the accompanying prospectus, PricewaterhouseCoopers LLP reported that they have applied limited
procedures in accordance with professional standards for a review of such information. However, their separate reports dated May 5, 2011,
August 4, 2011 and October 31, 2011 incorporated by reference herein state that they did not audit and they do not express an opinion on that
unaudited financial information. Accordingly, the degree of reliance on their reports on such information should be restricted in light of the
limited nature of the review procedures applied. PricewaterhouseCoopers LLP is not subject to the liability provisions of Section 11 of the
Securities Act for their reports on the unaudited financial information because those reports are not a "report" or a "part" of the registration
statement prepared or certified by PricewaterhouseCoopers LLP within the meaning of Sections 7 and 11 of the Securities Act.

        The financial statements and management's assessment of the effectiveness of internal control over financial reporting (which is included in
Management's Report on Internal Control over Financial Reporting) incorporated into this prospectus supplement and the accompanying
prospectus by reference to the Ecolab Inc. Annual Report on Form 10-K for the year ended December 31, 2010 have been so incorporated in
reliance on the report of PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on the authority of said firm as
experts in auditing and accounting.

 EXPERTS

        The consolidated financial statements of Nalco Holding Company and its subsidiaries as of December 31, 2010, and for the year ended
December 31, 2010, incorporated into this prospectus supplement and the accompanying prospectus by reference to Ecolab's Current Report on
Form 8-K filed on December 2, 2011, have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent
registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.

        The consolidated financial statements of Nalco Holding Company and its subsidiaries as of December 31, 2009 and for each of the two
years in the period ended December 31, 2009 appearing in Ecolab's Current Report on Form 8-K filed on December 2, 2011 have been audited
by Ernst & Young LLP, independent registered public accounting firm, as set forth in their report thereon included therein, and incorporated
herein by reference. Such financial statements are incorporated herein in reliance upon such report given on the authority of such firm as experts
in accounting and auditing.
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Prospectus

Debt Securities

        Ecolab Inc. may offer debt securities (the "Debt Securities") from time to time, in one or more offerings. We will provide the specific terms
of any offering and the Debt Securities in supplements to this prospectus. Any prospectus supplement may also add, update or change
information contained in this prospectus. You should read this prospectus and the accompanying prospectus supplement carefully before you
make your investment decision.

        We may offer and sell the Debt Securities on an immediate, continuous or delayed basis directly to investors or through underwriters,
dealers or agents, or through a combination of these methods.

        This prospectus may not be used to sell securities unless accompanied by a prospectus supplement which will describe the method and
terms of the offering.

Investing in the Debt Securities involves risks. You should carefully read and consider the risk factors
included in our periodic reports, in the prospectus supplement relating to any specific offering of the Debt
Securities and in other documents that we file with the Securities and Exchange Commission (the "SEC"). See
"Risk Factors" on page 1 of this prospectus.

Neither the SEC nor any state securities commission has approved or disapproved of the notes or passed upon the adequacy or
accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is December 2, 2011.
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 ABOUT THIS PROSPECTUS

        Unless otherwise stated or the context otherwise requires, references in this prospectus to "Ecolab," "we," "our," "us," "the Company" or
similar references are to Ecolab Inc. and its consolidated subsidiaries, which, prior to December 1, 2011, did not include Nalco Holding
Company and its subsidiaries and, since December 1, 2011, has included Nalco Holding Company and its subsidiaries. References to "Nalco"
refer to Nalco Holding Company and its consolidated subsidiaries.

        This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (the "SEC") using a "shelf"
registration process. Under this shelf registration process, Ecolab may, from time to time, sell Debt Securities as described in this prospectus, in
one or more offerings. This prospectus provides you with a general description of, among other things, the Debt Securities that Ecolab may
offer. Each time that Debt Securities are sold, a prospectus supplement containing specific information about the terms of that offering and the
particular Debt Securities will be provided. The prospectus supplement may also add, update or change information contained in this prospectus.
You should read both this prospectus and any prospectus supplement together with additional information described under the heading "Where
You Can Find More Information."

        You should rely only on the information contained or incorporated by reference in this prospectus, the prospectus supplement and in any
free writing prospectus issued by us. We have not authorized anyone to provide you with different information. If anyone provides you with
different or inconsistent information, you should not rely on it. Ecolab is not making an offer to sell these securities in any jurisdiction where the
offer or sale is not permitted. You should not assume that the information in this prospectus is accurate as of any date other than the date of this
prospectus.

 RISK FACTORS

        Investing in the Debt Securities involves risks. Before investing in the Debt Securities, in addition to the other information, documents or
reports included or incorporated by reference into this prospectus and any prospectus supplement or other offering materials, you should
carefully consider the risk factors in the section entitled "Risk Factors" in any prospectus supplement, in our most recent Annual Report on
Form 10-K and any Quarterly Reports on Form 10-Q and Current Reports on Form 8-K filed subsequent to such Annual Report on Form 10-K,
as the same may be amended, supplemented or superseded from time to time by our filings under the Securities Exchange Act of 1934, as
amended (the "Exchange Act") and in our other filings with the SEC. These risks could materially and adversely affect our business, financial
condition or operating results and could result in a partial or complete loss of your investment.

 WHERE YOU CAN FIND MORE INFORMATION

        We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any reports,
statements or other information we file with the SEC, including the registration statement of which this prospectus is a part, at the SEC's Public
Reference Room at 100 F Street, N.E., Washington, D.C. 20549. You may obtain information about the operation of the SEC Public Reference
Room in Washington, D.C. by calling the SEC at (800) 732-0330. Our filings are also available to the public from the website maintained by the
SEC at http://www.sec.gov. Our common stock is listed and traded on the New York Stock Exchange (the "NYSE") under the trading symbol
"ECL." Our reports, proxy statements and other information can also be read at the offices of the NYSE, 20 Broad Street, New York, New York
10005.

        The SEC's rules allow us to "incorporate by reference" information into this prospectus, which means that we can disclose important
information to you by referring you to other documents that Ecolab has filed separately with the SEC. The information incorporated by reference
is deemed to be part of this prospectus. Information that Ecolab files subsequent to the date of this prospectus with the
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SEC will automatically update and supersede the information contained in documents filed earlier with the SEC or contained in this prospectus.
We incorporate by reference into this prospectus the documents listed below and any future filings made by us with the SEC under
Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act after the initial filing of this registration statement that contains this prospectus and prior
to the time that we sell all of the securities offered by this prospectus:

�
our Annual Report on Form 10-K for the year ended December 31, 2010;

�
our Quarterly Reports on Form 10-Q for the periods ended March 31, 2011, June 30, 2011 and September 30, 2011; and

�
our Current Reports on Form 8-K filed on December 2, 2011, November 30, 2011 (except with respect to Item 7.01),
November 14, 2011, November 8, 2011, October 31, 2011 (two filings), October 28, 2011, October 25, 2011 (except with
respect to Item 2.02), September 8, 2011, September 6, 2011, August 30, 2011, August 24, 2011, July 27, 2011 (except with
respect to Item 2.02), July 20, 2011 (except with respect to Item 2.02), May 6, 2011 and February 17, 2011 (except with
respect to Item 2.02).

        In addition, the following is also incorporated be reference into this prospectus: (i) the audited consolidated balance sheets of Nalco as of
December 31, 2010 and 2009 and the consolidated statements of operations, equity and cash flows of Nalco for each of the three years in the
period ended December 31, 2010, and notes related thereto, (ii) the unaudited condensed consolidated balance sheet of Nalco as of
September 30, 2011 and the condensed consolidated statements of operations and cash flows of Nalco for the three and nine-month periods
ended September 30, 2011 and 2010, and notes related thereto, and (iii) the risk factors relating to Nalco's business, each of which is included as
an exhibit to our Current Report on Form 8-K filed on December 2, 2011.

        We do not incorporate by reference any information furnished pursuant to Items 2.02 or 7.01 of Form 8-K in any future filings, unless
specifically stated otherwise. You may obtain copies, without charge, of documents incorporated by reference in this prospectus, by requesting
them in writing or orally. To receive any such copy, call or write:

Ecolab Inc.

370 Wabasha Street North
St. Paul, Minnesota 55102
Attn: Corporate Secretary

1-800-232-6522

        Exhibits to the filings will not be sent, unless those exhibits have been specifically incorporated by reference in this prospectus.

        General information about Ecolab, including our annual reports on Form 10-K, quarterly reports on Form 10-Q and current reports on
Form 8-K, as well as any amendments and exhibits to those reports, are available free of charge through our website at
www.ecolab.com/investor as soon as reasonably practicable after we file them with, or furnish them to, the SEC. Information on our website is
not incorporated into this prospectus or our other securities filings.

 FORWARD-LOOKING STATEMENTS

        This prospectus, and the documents incorporated herein by reference, may contain "forward-looking statements" within the meaning of
Section 27A of the Securities Act of 1933, as amended (the "Securities Act") and Section 21E of the Exchange Act that are subject to risks,
uncertainties and other factors that could cause actual results to differ materially from those of such forward-looking statements. Additionally,
we or our representatives may, from time to time, make other written or verbal forward-looking statements. In this prospectus, and the
documents incorporated by reference
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herein, we discuss expectations regarding our business, financial condition and results of operations. Without limiting the foregoing, words or
phrases such as "will likely result," "are expected to," "will continue," "is anticipated," "we believe," "estimate," "project" (including the
negative or variations thereof) or similar terminology, generally identify forward-looking statements. Forward-looking statements may also
represent challenging goals for us. These statements, which represent our expectations or beliefs concerning various future events, are based on
current expectations that involve a number of risks and uncertainties that could cause actual results to differ materially from those of such
forward-looking statements. We caution that undue reliance should not be placed on forward-looking statements, which speak only as of the date
made.

        Additional risks and uncertainties that may affect operating results and business performance are set forth under Item 1A of Ecolab's
Annual Report on Form 10-K for the year ended December 31, 2010 and Quarterly Reports on Form 10-Q for the periods ended March 31,
2011, June 30, 2011 and September 30, 2011 and on Exhibit 99.4 to Ecolab's Current Report on Form 8-K filed on December 2, 2011, each of
which is incorporated by reference herein, and include:

�
our ability to promptly and effectively integrate the businesses of Ecolab and Nalco and to achieve the cost savings and
synergies we anticipate from Ecolab's acquisition of Nalco on December 1, 2011 within the expected time frame or at all;

�
the potential for disruption from the Nalco acquisition to make it more difficult for us to maintain relationships with
customers, employees or suppliers;

�
the markets served and business operations of Nalco differ from Ecolab, and the combined business has a different business
mix than Ecolab's business prior to the acquisition, presenting different operational risks and challenges;

�
the combined company has substantial indebtedness and the future credit ratings of the combined company or its subsidiaries
may be different from what we currently expect;

�
the Nalco acquisition may involve unexpected costs, unexpected liabilities or unexpected delays;

�
the future results of the combined company will suffer if the combined company does not effectively manage its expanded
operations following the Nalco acquisition;

�
future events may impact our deferred tax position, including the utilization of foreign tax credits and undistributed earnings
of international affiliates that are considered to be reinvested indefinitely;

�
we will likely have to make additional contributions to fund our pension and other post-retirement benefit plans, including
Nalco plans, and such contributions will negatively impact our cash flow;

�
we may incur significant expenses related to the amortization of intangible assets and may be required to report losses
resulting from the impairment of goodwill or other assets recorded, each in connection with the Nalco acquisition or other
completed or future acquisitions;

�
the vitality of the markets we serve;

�
the impact of worldwide economic factors such as the economy, capital flows, interest rates and foreign currency risk;
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�
our ability to execute on key business initiatives, including leveraging a new ERP system and completing other actions to
increase the competitiveness of our European business;

�
the ability to acquire and effectively integrate complementary businesses;

�
fluctuations in raw material and delivered product costs;
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�
our ability to develop competitive advantages through value, innovation and customer support;

�
the costs and effects of complying with laws and regulations relating to the environment, including evolving climate change
standards, and to the manufacture, storage, distribution, sale and use of our products, as well as to the conduct of our
business generally, including employment and labor laws;

�
restraints on pricing flexibility due to contractual obligations;

�
pressure on results of operations from consolidation of customers and vendors;

�
public health epidemics;

�
the occurrence of litigation or claims;

�
the loss or insolvency of a major customer or distributor;

�
acts of war, terrorism or hostilities, natural or man-made disasters, water shortages or severe weather conditions which
impact our markets;

�
our ability to attract and retain high caliber management talent;

�
our ability to develop new technologies and offerings in response to changing customer needs;

�
claims relating to products and services we supply, including pending claims relating to the use of our products during the
response to the Deepwater Horizon oil spill;

�
political, economic and legal risks relating to our non-U.S. operations; and

�
other uncertainties or risks reported from time to time in our reports to the SEC.

        You should carefully consider all of the information in or incorporated by reference in this prospectus and any accompanying prospectus
supplement prior to investing in the Debt Securities. Additional risk factors may be included in a prospectus supplement relating to a particular
series or offering of Debt Securities. Except as may be required under applicable law, we undertake no duty to update our forward-looking
statements.

 ECOLAB INC.

        We develop and market premium products and services for the hospitality, foodservice, healthcare and industrial markets. We provide
cleaning and sanitizing products and programs, as well as pest elimination, maintenance and repair services primarily to customers in the
foodservice, food and beverage processing, hospitality, healthcare, government and education, retail, textile care, commercial facilities
management and vehicle wash sectors. We are also a leading water treatment and process improvement company, delivering significant
environmental, social and economic performance benefits to a variety of industrial and institutional customers. A strong commitment to
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customer support and sustainable solutions is a distinguishing characteristic of our business.

        The address of our principal executive offices is 370 Wabasha Street North, St. Paul, Minnesota 55102 and our telephone number at our
principal executive offices is 1-800-232-6522.

 USE OF PROCEEDS

        Unless otherwise indicated in the applicable prospectus supplement, we intend to use the net proceeds from the sale of our Debt Securities
for general corporate and working capital purposes. General corporate and working capital purposes may include repayment of debt, repurchase
of shares of our common stock, capital expenditures, acquisitions and any other purposes that may be stated in any prospectus supplement. The
net proceeds may be invested temporarily or applied to repay short-term or revolving debt until they are used for their stated purpose.
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 RATIO OF EARNINGS TO FIXED CHARGES

        The following table sets forth the ratio of earnings to fixed charges for the Company for the periods indicated:

Year Ended December 31,Nine Months
Ended

September 30, 2011 2010 2009 2008 2007 2006
Ratio of Earnings to Fixed Charges (1) 8.24x 8.06x 6.75x 6.81x 7.36x 7.55x

(1)
For purposes of calculating the ratio of earnings to fixed charges, earnings consist of income from continuing operations before
income taxes and income or loss from equity investees plus fixed charges. Fixed charges consist of gross interest expense and
amortized premiums and discounts plus an amount equivalent to interest included in rental charges.

 DESCRIPTION OF DEBT SECURITIES

        The following description of the Debt Securities sets forth certain general terms and provisions of the Debt Securities to which any
prospectus supplement may relate. The specific terms of the Debt Securities offered by any prospectus supplement (the "Offered Debt
Securities") and the extent, if any, to which such general terms and provisions may apply to the Debt Securities so offered, will be described in
the prospectus supplement relating to such Offered Debt Securities.

        The Offered Debt Securities will be issued in one or more series under an Amended and Restated Indenture dated as of January 9, 2001 (the
"Indenture"), between the Company and The Bank of New York Mellon Trust Company, N.A. (formerly known as The Bank of New York Trust
Company, N.A., as successor in interest to J.P. Morgan Trust Company, National Association, and Bank One, National Association), as original
trustee. Specific terms of the Offered Debt Securities will be contained in a supplemental indenture between us and a trustee to be named therein
(the "Trustee"). A copy of the Indenture is incorporated by reference as an exhibit to the registration statement of which this prospectus is a part.
The following summary of certain provisions of the Indenture does not purport to be complete and is subject to, and is qualified in its entirety by
reference to, all provisions of the Indenture, including definitions of certain terms contained in the Indenture. Particular sections or defined terms
of the Indenture referred to herein are incorporated herein by reference. Capitalized terms which are used throughout this section but not
otherwise defined in this prospectus shall have the meanings given to them in the Indenture. Section numbers set forth below refer to provisions
of the Indenture.

General

        The Debt Securities will be senior unsecured and unsubordinated obligations of the Company and will rank equally with all other senior
and unsubordinated indebtedness of the Company from time to time outstanding, provided that such other senior and unsubordinated
indebtedness may contain covenants, events of default or other provisions which are different from or which are not contained in the Debt
Securities.

        The Indenture does not limit the aggregate principal amount of Debt Securities which may be issued thereunder and provides that Debt
Securities may be issued thereunder from time to time in one or more series. (Section 2.3.)

        Reference is made to the prospectus supplement relating to the Offered Debt Securities for the following terms thereof:

�
the title of the Offered Debt Securities;
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�
any limit on the aggregate principal amount of the Offered Debt Securities;

�
the date or dates on which the Offered Debt Securities will be payable, which date or dates may be fixed or extendible;

�
the rate or rates per annum, which may be fixed or variable (or the method of calculating such rate), at which the Offered
Debt Securities will bear interest, if any, and the date from which such interest, if any, will accrue;

�
the dates on which any such interest will be payable;

�
the date, if any, after which and the price or prices at which the Offered Debt Securities may, pursuant to any optional or
mandatory redemption provisions, be redeemed at the option of the Company or the Holder and any other terms and
provisions of such optional or mandatory redemptions;

�
the obligation, if any, of the Company to redeem, repay or purchase the Offered Debt Securities pursuant to any sinking fund
(or analogous provision) or at the option of a Holder thereof and the period or periods within which or the date or dates on
which, the price or prices at which, the currency in which, and the other terms and conditions upon which, such securities
shall be redeemed, repaid or purchased, in whole or in part, pursuant to such obligation;

�
if the Offered Debt Securities are Original Issue Discount Securities, the amount (or the method of calculating such amount)
of principal payable upon acceleration of such Offered Debt Securities following an Event of Default;

�
the coin or currency in which payment of the principal of and interest on the Offered Debt Securities will be made if other
than the coin or currency of the United States;

�
any provisions enabling the Company or Holders of Offered Debt Securities to elect to make or receive payments of the
principal of or interest on the Offered Debt Securities in a coin or currency other than that in which the Offered Debt
Securities are stated to be payable;

�
the method by which amounts payable of principal of or interest, if any, on the Offered Debt Securities may be calculated,
and any currencies, commodities or indices, or value, rate or price, relevant to such calculation;

�
the right of the Company to defease the Offered Debt Securities or certain covenants under the Indenture;

�
whether the Offered Debt Securities will be issued in whole or in part in temporary or permanent global form and, if so, the
initial Depositary with respect to such Global Security (as defined below);

�
if a temporary Global Security is to be issued with respect to the Offered Debt Securities, the terms upon which beneficial
interests in such temporary Global Security may be exchanged in whole or in part for beneficial interests in a definitive
Global Security or for individual Offered Debt Securities of the series and the terms upon which beneficial interests in a
definitive Global Security, if any, may be exchanged for individual Offered Debt Securities having the same terms;

�
any addition to, or modification or deletion of, any Event of Default or any covenant specified in the Indenture with respect
to the Offered Debt Securities;
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respect to the Offered Debt Securities;

�
the Person to whom any interest on the Offered Debt Securities is payable, if other than the registered Holder thereof;
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�
whether and under what circumstances the Company will pay additional amounts on the Offered Debt Securities held by a
Non-U.S. Person in respect of any tax assessment or governmental charge withheld or deducted and, if so, whether the
Company will have the option to redeem the Offered Debt Securities rather than pay such additional interest; and

�
any other terms, conditions, rights and preferences (or limitations on such rights and preferences) relating to the Offered
Debt Securities. (Section 2.3.)

        Unless otherwise indicated in the prospectus supplement relating thereto, principal of and interest on the Debt Securities will be payable,
and the Debt Securities will be exchangeable and transfers thereof will be registrable, at the Corporate Trust Office of the Trustee in the City and
State of New York; provided that, at the option of the Company, payment of any interest may be made by check mailed to the address of the
Person entitled thereto as it appears in the Security Register. (Sections 2.3, 2.8 and 3.2.)

        No service charge will be made for any transfer or exchange of the Debt Securities, but the Company may require payment of a sum
sufficient to cover any tax or other governmental charge payable in connection therewith. (Section 2.8.)

        Debt Securities may be sold at a substantial discount below their principal amount, bearing no interest or interest at a rate which at the time
of issuance is below market rates. Special United States federal income tax considerations applicable to any such Debt Securities, or to Debt
Securities which are denominated in a currency or currency unit other than United States dollars, will be set forth in the applicable prospectus
supplement.

Form, Exchange and Transfer

        Debt Securities of a series will be issuable only in registered form without coupons and may be issued as one or more global securities in
registered form (each a "Global Security"). Unless otherwise specified in the applicable prospectus supplement, Debt Securities will be issued
only in denominations of $1,000 and integral multiples thereof. (Sections 2.3 and 2.7.)

        At the option of the Holder, subject to the terms of the Indenture and the limitations applicable to Global Securities, Debt Securities of each
series will be exchangeable for other Debt Securities of the same series of any authorized denomination and of a like tenor and aggregate
principal amount. (Section 2.8.)

        Subject to the terms of the Indenture and the limitations applicable to Global Securities, Debt Securities may be presented for exchange and
registration of transfer (duly endorsed or with the form of transfer endorsed thereon duly executed), at the office of the Security Registrar or at
the office of any transfer agent designated by the Company for such purpose. No service charge will be made for any registration of transfer or
exchange of Debt Securities, but the Company may require payment of a sum sufficient to cover any tax or other governmental charge payable
in connection therewith. Such transfer or exchange will be effected upon the Security Registrar or such transfer agent, as the case may be, being
satisfied with the documents of title and identity of the person making the request. Any transfer agent (in addition to the Security Registrar)
initially designated by the Company for any Debt Securities will be named in the applicable prospectus supplement. The Company may at any
time designate additional transfer agents or rescind the designation of any transfer agent or approve a change in the office through which any
transfer agent acts, except that the Company will be required to maintain a transfer agent in each Place of Payment for the Debt Securities of
each series. (Sections 2.8 and 3.2.)
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        If the Company redeems, in whole or in part, the Debt Securities of any series (or of any series and specified tenor), the Company will not
be required to (i) issue, register the transfer of or exchange any Debt Security of that series (or of that series and specified tenor, as the case may
be) during a period beginning at the opening of business 15 Business Days before the day of mailing of a notice of redemption or exchange of
any such Debt Security selected for redemption and ending at the close of business on the day of such mailing or (ii) register the transfer of or
exchange any Registered Security so selected for redemption, in whole or in part, except the unredeemed portion of any such Registered
Security being redeemed in part. (Section 2.8.)

Global Securities

        The Debt Securities of a series may be issued in whole or in part in the form of one or more Global Securities that will be issued to and
registered in the name of the depositary (the "Depositary") identified in the prospectus supplement, or its nominee, relating to such series. Global
Securities may be issued only in fully registered form and in either temporary or permanent form. Unless and until a Global Security is
exchanged in whole or in part for the individual Debt Securities represented thereby, such Global Security may not be transferred except as a
whole by the Depositary to its nominee or by a nominee of such Depositary to such Depositary or another nominee of such Depositary or by
such Depositary or any such nominee to a successor Depositary or nominee of such successor Depositary. (Section 2.8.)

        The specific terms of the depositary arrangement with respect to a series of Debt Securities will be described in the prospectus supplement
relating to such series. The Company anticipates that the following provisions will generally apply to depositary arrangements:

�
Upon the issuance of a Global Security, the Depositary or its nominee will credit, on its book-entry registration and transfer
system, the respective principal amounts of the individual Debt Securities represented by such Global Security to the
accounts of persons that have accounts with the Depositary. Such accounts shall be designated by the dealers, underwriters
or agents with respect to such Debt Securities or by the Company if such Debt Securities are offered and sold directly by the
Company. Ownership of beneficial interests in a Global Security will be limited to persons that have accounts with the
Depositary ("Participants") or persons that may hold interests through Participants. Ownership of beneficial interests in such
Global Security will be shown on, and the transfer of that ownership will be effected only through, records maintained by the
Depositary or its nominee (with respect to interests of Participants) and the records of Participants (with respect to interests
of persons other than Participants). The laws of some states require that certain purchasers of securities take physical
delivery of such securities in definitive form. Such limits and such laws may impair the ability to transfer beneficial interests
in a Global Security.

�
So long as the Depositary or its nominee is the registered owner of a Global Security, such registered owner will be
considered the sole owner or Holder of the Debt Securities represented by such Global Security for all purposes under the
Indenture. Except as provided below, owners of beneficial interests in a Global Security will not be entitled to have any of
the individual Debt Securities represented by such Global Security registered in their names, will not receive or be entitled to
receive physical delivery of any such Debt Securities in definitive form and will not be considered the owners or Holders
thereof under the Indenture.

�
Payments of principal of and interest, if any, on Debt Securities represented by a Global Security registered in the name of
the Depositary or its nominee will be made to the Depositary or its nominee, as the case may be, as the registered owner of
the Global Security representing such Debt Securities. None of the Company, the Trustee, any Paying Agent or the Security
Registrar for such Debt Securities will have any responsibility or liability for any aspect of the
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records relating to or payments made on account of beneficial ownership interests of the Global Security for such Debt
Securities or for maintaining, supervising or reviewing any records relating to such beneficial ownership interests.

�
The Company expects the Depositary or its nominee, immediately upon receipt of any payment of principal or interest in
respect of a Global Security, will credit Participants' accounts with payments in amounts proportionate to their respective
beneficial interests in the principal amount of such Global Security as shown on the records of the Depositary or its nominee.
The Company also expects that payments by Participants to owners of beneficial interests in such Global Security held
through such Participants will be governed by standing instructions and customary practices, as is now the case with
securities held for the accounts of customers. Such payments will be the sole responsibility of such Participants. The
Company has no control over the practices of the Depositary or the Participants, and there can be no assurance that these
practices will not be changed.

�
If the Depositary for a series of Debt Securities is at any time unwilling, unable or ineligible to continue as Depositary and a
successor Depositary is not appointed by the Company within 90 days, the Company will issue individual Debt Securities of
such series in exchange for the Global Security representing such series of Debt Securities. In addition, the Company may at
any time and in its sole discretion, subject to any limitations described in the prospectus supplement relating to such Debt
Securities, determine not to have any Debt Securities of a series represented by one or more Global Securities and, in such
event, will issue individual Debt Securities of such series in exchange for the Global Security representing such series of
Debt Securities. Further, if there shall have occurred and be continuing an Event of Default, or an event which, with the
giving of notice or lapse of time, or both, would constitute an Event of Default with respect to any series of Debt Securities
represented by a Global Security, such Global Security shall be exchangeable for individual Debt Securities of such series at
the request of the Depositary for such series. In any such instance, an owner of a beneficial interest in a Global Security will
be entitled to a physical delivery of individual Debt Securities of the series represented by such Global Security equal in
principal amount to such beneficial interest and to have such Debt Securities registered in its name.

Payment and Paying Agents

        Unless otherwise indicated in the applicable prospectus supplement, payment of interest on a Debt Security on any Interest Payment Date
will be made to the Person in whose name such Debt Security (or one or more predecessor Securities) is registered at the close of business on the
Regular Record Date for such interest. (Section 2.15.)

        Unless otherwise indicated in the applicable prospectus supplement, principal of and interest on the Debt Securities of a particular series
will be payable at the office of such Paying Agent or Paying Agents as the Company may designate for such purpose from time to time, except
that, at the option of the Company, payment of any interest may be made by check mailed to the address of the Person entitled thereto as such
address appears in the Security Register or may be made by wire transfer of immediately available funds to an account designated by the Holder.
Unless otherwise indicated in the applicable prospectus supplement, a Paying Agent designated by the Company and located in the Borough of
Manhattan, the City of New York, will act as Paying Agent for payments with respect to Debt Securities of each series. All Paying Agents
initially designated by the Company for the Debt Securities of a particular series will be named in the applicable prospectus supplement. The
Company may at any time designate additional Paying Agents or rescind the designation of any Paying Agent or approve a change in the office
through which any Paying Agent acts, except that the Company will be required to maintain a Paying Agent in each Place of Payment for the
Debt Securities of a particular series. (Section 3.2.)
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        All moneys paid by the Company to a Paying Agent for the payment of the principal of or interest on any Debt Security which remain
unclaimed at the end of one year after such principal or interest has become due and payable will be repaid to the Company upon request, and
the Holder of such Debt Security or any Coupon thereafter may look only to the Company for payment thereof. (Section 10.4.)

Certain Covenants of the Company

        Certain covenants applicable to any series of Debt Securities will be described in the prospectus supplement relating to such Debt
Securities.

Merger and Consolidation

        The Indenture provides that the Company may, without the consent of the Holders of the Debt Securities, consolidate with or merge into
any other corporation, or sell or convey all or substantially all its properties and assets as an entirety to any Person, provided that in any such
case:

�
the successor corporation, if other than the Company, shall be a domestic corporation and such corporation shall assume by
supplemental indenture the Company's obligations under the Indenture and the Debt Securities issued thereunder; and

�
immediately after such transaction, no Event of Default and no event which, after notice or lapse of time or both, would
become an Event of Default, shall have occurred and be continuing.

        Upon compliance with these provisions by a successor corporation in connection with a consolidation with or merger of the Company into,
or conveyance, transfer or lease to, such successor corporation, the Company (except in the case of a lease) would be relieved of its obligations
under the Indenture and the Debt Securities. Notwithstanding the second bullet-point in the foregoing paragraph, the Company may merge or
consolidate any Restricted Subsidiary into or with the Company or any other direct or indirect wholly-owned Restricted Subsidiary of the
Company. (Sections 9.1 and 9.2.)

Events of Default

        The Indenture defines an Event of Default with respect to any series of Debt Securities as being any one of the following events:

(1)
default for 30 days in any payment of interest on such series when due;

(2)
default in any payment of principal of such series when due either at maturity, upon redemption, by declaration or otherwise;

(3)
default in the payment of any sinking fund installment with respect to such series when due either at maturity, upon
redemption, by declaration or otherwise;

(4)
default for 60 days after appropriate notice in performance of any other covenant or warranty in the Indenture (other than a
covenant or warranty included in the Indenture solely for the benefit of any series of Debt Securities other than that series);

(5)
certain events of bankruptcy, insolvency or reorganization; or

(6)
any other Event of Default provided with respect to Debt Securities of that series.

        If an Event of Default shall occur and be continuing with respect to any series of Debt Securities, the Trustee or the Holders of not less than
25% in aggregate principal amount of the Outstanding Debt Securities of that series may declare the principal of and interest on such series (or,
if the Debt Securities of that series are Original Issue Discount Securities, such portion of the principal as may be

Edgar Filing: ECOLAB INC - Form 424B5

84



10

Edgar Filing: ECOLAB INC - Form 424B5

85



Table of Contents

specified in the terms of that series) to be immediately due and payable; provided, however, that with respect to Events of Default specified by
clauses (4) and (6) in the foregoing paragraph involving all series of Outstanding Debt Securities, only the Trustee or the Holders of not less than
25% of all such series voting as a single class may declare the principal of and interest on such Debt Securities immediately due and payable.
(Sections 5.1 and 5.2.)

        Any Event of Default with respect to a particular series of Debt Securities may be waived by the Holders of a majority in aggregate
principal amount of the Outstanding Debt Securities of such series, except in each case a failure to pay principal of or interest on such Debt
Security or in respect of a provision which under the Indenture cannot be modified without the consent of the Holder of each Outstanding Debt
Security of the series affected. (Section 5.13.)

        Reference is made to the prospectus supplement relating to each series of Debt Securities which are Original Issue Discount Securities for
the particular provisions relating to acceleration of the maturity of a portion of the principal amount of such Original Issue Discount Securities
upon the occurrence of an Event of Default and the continuation thereof.

        The Indenture requires the Company to file annually with the Trustee an Officer's Certificate as to the absence of certain defaults under the
terms of the Indenture. (Section 3.5.) The Indenture provides that the Trustee will, within 90 days after the occurrence of a default in respect of
the Debt Securities of any series, transmit by mail (or give by publication for Bearer Securities) to all Holders of Debt Securities of such series
notice of any default known to the Trustee, unless such default shall have been cured or waived; provided, that the Trustee will be protected in
withholding notice to the Holders of Debt Securities of such series of any default (except in payment of principal or interest or any sinking fund
installment) if the board of directors or a committee thereof or responsible officers in good faith determine it in the interest of the Holders of
Debt Securities of such series to do so. (Section 5.15.)

        If an Event of Default shall occur and be continuing, the Indenture provides that the Trustee shall be under no obligation to exercise any of
its rights or powers under the Indenture at the request or direction of the Holders of the Debt Securities of such series unless such Holders shall
have offered to the Trustee indemnity reasonably satisfactory to it. (Sections 6.1 and 6.2.) Subject to such provisions for indemnification and
certain other rights of the Trustee, the Indenture provides that the Holders of a majority in aggregate principal amount of the Outstanding Debt
Securities of any series affected shall have the right to direct the time, method and place of conducting any proceeding for any remedy available
to the Trustee or exercising any trust or power conferred on the Trustee with respect to the Debt Securities of such series. However, the
Indenture provides that the Trustee need not take any action which would be unduly prejudicial to the Holders not joining such direction.
(Section 5.12.)

        No Holder of any Debt Security of any series will have any right to institute any proceeding with respect to the Indenture or for any remedy
thereunder unless (1) such Holder shall have previously given to the Trustee written notice of a continuing Event of Default with respect to Debt
Securities of that series, (2) the Holders of at least 25% in aggregate principal amount of the Outstanding Debt Securities of that series shall have
made a written request, and offered reasonable indemnity, to the Trustee to institute such proceeding as Trustee, (3) the Trustee shall not have
received from the Holders of a majority in aggregate principal amount of the Outstanding Debt Securities of that series a direction inconsistent
with such request within 60 days of such notice, request and offer of indemnity and (4) the Trustee shall have failed to institute such proceeding
within that 60-day period. (Section 5.7.) However, the Holder of any Debt Security will have an absolute right to receive payment of the
principal of and interest on such Debt Security on or after the due dates expressed in such Debt Security and to institute suit for the enforcement
of any such payment. (Section 5.8.)
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Modification and Waiver

        Modification and amendments of the Indenture or any supplemental indenture or the rights of the Holders of the Debt Securities issued
thereunder may be made by the Company and the Trustee with the consent of the Holders of at least a majority of the principal amount of the
Outstanding Debt Securities of each series affected by such modifications or amendments; provided, however, that no such modification or
amendment may, without the consent of the Holder of each Outstanding Debt Security affected thereby, (1) change the Stated Maturity of the
principal of, or any installment of interest payable on, any Debt Security; (2) reduce the principal amount of, the rate of interest on, or any
premium payable on redemption of any Debt Security, or reduce the amount of principal of an Original Issue Discount Security that would be
due and payable upon acceleration; (3) change the place or currency of payment of principal of or interest on any Debt Security; (4) impair the
right to institute suit for the enforcement of any payment on or with respect to any Debt Security after the Stated Maturity thereof; or (5) reduce
the percentage in principal amount of Outstanding Debt Securities of any series for which the consent of the Holders thereof is required for
modification or amendment of the Indenture, for waiver of compliance with certain provisions of the Indenture or for waiver of certain defaults.
(Section 8.2.)

        Unless otherwise provided in the applicable prospectus supplement, the Holders of at least a majority of the principal amount of the
Outstanding Debt Securities of any series may on behalf of the Holders of all Debt Securities of that series waive, insofar as that series is
concerned, compliance by the Company with certain restrictive provisions of the Indenture. (Section 3.9.)

        The Indenture also permits the Company and the Trustee to amend the Indenture in certain circumstances without the consent of the
Holders of Debt Securities to evidence the merger of the Company or the replacement of the Trustee and for certain other purposes.

Defeasance of Debt Securities or Certain Covenants in Certain Circumstances

        The Indenture provides that the Company may defease and be discharged from any and all obligations (except as otherwise described in
(a) below) with respect to the Debt Securities of any series which have not already been delivered to the Trustee for cancellation and which have
either become due and payable or are by their terms due and payable within one year (or scheduled for redemption within one year) by
irrevocably depositing with the Trustee, as trust funds, money or, in the case of Debt Securities payable only in U.S. dollars, U.S. Government
Obligations which through the payment of principal and interest in accordance with their terms will provide money, in an amount certified to be
sufficient to pay at maturity (or upon redemption) the principal of and interest on such Debt Securities.

        In addition, the Indenture provides that with respect to each series of Debt Securities, the Company may elect either (a) to defease and be
discharged from any and all obligations with respect to the Debt Securities of such series (except for the obligations to register the transfer or
exchange of the Debt Securities of such series, to replace temporary or mutilated, destroyed, lost or stolen Debt Securities of such series, to
maintain an office or agency in respect of the Debt Securities of such series and to hold moneys for payment in trust) or (b) to be released from
the restrictions described in this section of this prospectus under the headings "Certain Covenants of the Company" and "Merger and
Consolidation" and, to the extent specified in connection with the issuance of such series of Debt Securities, other covenants applicable to such
series of Debt Securities ("covenant defeasance"), upon the deposit with the Trustee (or other qualifying trustee), in trust for such purpose, of
money or, in the case of Debt Securities payable only in U.S. dollars, U.S. Government Obligations which through the payment of principal and
interest in accordance with their terms will provide money, in an amount certified to be sufficient to pay at maturity (or upon redemption) the
principal of and interest on the Debt Securities of such series. Such a trust may only be established if, among other things, the
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Company has delivered to the Trustee an opinion of counsel (as specified in the Indenture) to the effect that the Holders of the Debt Securities of
such series will not recognize income, gain or loss for federal income tax purposes as a result of such defeasance and will be subject to federal
income tax on the same amounts, in the same manner and at the same times as would have been the case if such defeasance had not occurred.
Such opinion, in the case of a defeasance under clause (a) above, must refer to and be based upon a ruling of the Internal Revenue Service or a
change in applicable federal income tax law occurring after the date of such Indenture. (Sections 10.1 and 10.2.)

        The foregoing provisions relating to defeasance may be modified in connection with the issuance of any series of Debt Securities, and any
such modification will be described in the applicable prospectus supplement.

Notices

        Unless otherwise provided in the applicable prospectus supplement, any notice required to be given to a Holder of a Debt Security of any
series will be mailed to the last address of such Holder set forth in the applicable Security Register. (Section 11.4.)

Governing Law

        The Indenture and the Debt Securities will be governed by, and construed in accordance with, the laws of the State of New York.
(Section 11.8.)

 PLAN OF DISTRIBUTION

        Ecolab may sell the Debt Securities in one or more of the following ways from time to time:

�
to or through underwriters or dealers;

�
by itself directly;

�
through agents; or

�
through a combination of any of these methods of sale.

        The prospectus supplement relating to an offering of any series of Debt Securities will set forth the terms of such offering, including:

�
the name or names of any underwriters, dealers or agents;

�
the purchase price of such Debt Securities and the proceeds to Ecolab from the sale thereof;

�
any underwriting discounts and commissions or agency fees and other items constituting underwriters' or agents'
compensation; and

�
any initial public offering price, any discounts or concessions allowed or reallowed or paid to dealers and any securities
exchanges on which such Debt Securities may be listed.

        Any initial public offering prices, discounts or concessions allowed or reallowed or paid to dealers may be changed from time to time.
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        If underwriters are used in the sale of the Debt Securities, the underwriters will acquire such securities for their own account and may resell
them from time to time in one or more transactions, including negotiated transactions, at a fixed public offering price or at varying prices
determined at the time of sale. The Debt Securities may be offered either to the public through underwriting syndicates represented by one or
more managing underwriters or by one or more underwriters without a syndicate. Unless otherwise set forth in a prospectus supplement, the
obligations of the underwriters to
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purchase any series of Debt Securities will be subject to certain conditions precedent, and the underwriters will be obligated to purchase all of
such series of securities, if any are purchased.

        In connection with underwritten offerings of any series of Debt Securities and in accordance with applicable law and industry practice,
underwriters may over-allot or effect transactions that stabilize, maintain or otherwise affect the market price of such Debt Securities at levels
above those that might otherwise prevail in the open market, including by entering stabilizing bids, effecting syndicate covering transactions or
imposing penalty bids, each of which is described below.

�
A stabilizing bid means the placing of any bid, or the effecting of any purchase, for the purpose of pegging, fixing or
maintaining the price of a security.

�
A syndicate covering transaction means the placing of any bid on behalf of the underwriting syndicate or the effecting of any
purchase to reduce a short position created in connection with the offering.

�
A penalty bid means an arrangement that permits the managing underwriter to reclaim a selling concession from a syndicate
member in connection with the offering when offered securities originally sold by the syndicate member are purchased in
syndicate covering transactions.

        These transactions may be effected on a national securities exchange, in the over-the-counter market, or otherwise. Underwriters are not
required to engage in any of these activities, or to continue such activities if commenced.

        If a dealer is used in the sale of any series of Debt Securities, Ecolab will sell such Debt Securities to the dealer, as principal. The dealer
may then resell such securities to the public at varying prices to be determined by that dealer at the time for resale. The names of the dealers and
the terms of the transaction will be set forth in the prospectus supplement relating to that transaction.

        Debt Securities may be sold directly by Ecolab to one or more institutional purchasers, or through agents designated by Ecolab from time to
time, at a fixed price or prices, which may be changed, or at varying prices determined at the time of sale. Any agent involved in the offer or sale
of any series of Debt Securities in respect of which this prospectus is delivered will be named, and any commissions payable by Ecolab to such
agent will be set forth, in the prospectus supplement relating to that offering. Unless otherwise indicated in such prospectus supplement, any
such agent will be acting on a best efforts basis for the period of its appointment.

        Underwriters, dealers and agents may be entitled under agreements entered into with us to indemnification by us against certain civil
liabilities, including liabilities under the Securities Act, or to contribution with respect to payments that the underwriters, dealers or agents may
be required to make in respect thereof. Underwriters, dealers and agents may be customers of, engage in transactions with, or perform services
for us and our affiliates in the ordinary course of business.

        The Debt Securities issued hereunder will have no prior trading market, and may or may not be listed on a national securities exchange.
Any underwriters to whom Ecolab sells Debt Securities for public offering and sale may make a market in such securities, but such underwriters
will not be obligated to do so and may discontinue any market making at any time without notice. We cannot assure you that there will be a
market for the Debt Securities.

 LEGAL MATTERS

        The validity of the Debt Securities offered by this prospectus and any prospectus supplement will be passed upon for us by Skadden, Arps,
Slate, Meagher & Flom LLP and for any underwriters or agents by counsel named in the applicable prospectus supplement.
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 INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

        With respect to the unaudited financial information of Ecolab Inc. for the three-month periods ended March 31, 2011 and 2010, the
six-month periods ended June 30, 2011 and 2010, and the nine-month periods ended September 30, 2011 and 2010, incorporated by reference
into this prospectus, PricewaterhouseCoopers LLP reported that they have applied limited procedures in accordance with professional standards
for a review of such information. However, their separate reports dated May 5, 2011, August 4, 2011 and October 31, 2011 incorporated by
reference herein state that they did not audit and they do not express an opinion on that unaudited financial information. Accordingly, the degree
of reliance on their reports on such information should be restricted in light of the limited nature of the review procedures applied.
PricewaterhouseCoopers LLP is not subject to the liability provisions of Section 11 of the Securities Act for their reports on the unaudited
financial information because those reports are not a "report" or a "part" of the registration statement prepared or certified by
PricewaterhouseCoopers LLP within the meaning of Sections 7 and 11 of the Securities Act.

        The financial statements and management's assessment of the effectiveness of internal control over financial reporting (which is included in
Management's Report on Internal Control over Financial Reporting) incorporated into this prospectus by reference to the Ecolab Inc. Annual
Report on Form 10-K for the year ended December 31, 2010 have been so incorporated in reliance on the report of
PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on the authority of said firm as experts in auditing and
accounting.

 EXPERTS

        The consolidated financial statements of Nalco Holding Company and its subsidiaries as of December 31, 2010, and for the year ended
December 31, 2010, incorporated into this prospectus by reference to Ecolab's Current Report on Form 8-K filed on December 2, 2011, have
been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on the
authority of said firm as experts in auditing and accounting.

        The consolidated financial statements of Nalco Holding Company and its subsidiaries as of December 31, 2009 and for each of the two
years in the period ended December 31, 2009 appearing in Ecolab's Current Report on Form 8-K filed on December 2, 2011 have been audited
by Ernst & Young LLP, independent registered public accounting firm, as set forth in their report thereon included therein, and incorporated
herein by reference. Such financial statements are incorporated herein in reliance upon such report given on the authority of such firm as experts
in accounting and auditing.
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