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

Subject to Completion, dated January 11, 2016

PRELIMINARY PROSPECTUS SUPPLEMENT
(To Prospectus dated January 12, 2015)

Ecolab Inc.

$ % 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. 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 , 2016. We may redeem the notes of either series 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 under "Description of the Notes Offer to Repurchase upon a Change of Control Repurchase
Event."

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-8 of this
prospectus supplement and the risks discussed in the documents we file with the U.S. Securities and Exchange
Commission.



Edgar Filing: ECOLAB INC. - Form 424B5

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 Total Per Note due Total
Public offering price(1) % $ % $
Underwriting discount % $ % $
Proceeds, before expenses, to us %o $ %o $
M
Plus accrued interest from , 2016, if settlement occurs after that date.

The notes will not be listed on any securities exchange, and currently, there is no public market for the notes.

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 ,2016.

Joint Book-Running Managers

BofA Merrill Lynch J.P. Morgan

The date of this prospectus supplement is January , 2016.
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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 we have authorized, 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, the accompanying prospectus or any such free writing 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 January 12, 2015, which is part of our Registration Statement on
Form S-3 that we filed with the Securities and Exchange Commission (the "SEC") 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 prospectus. 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 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.

non

Unless otherwise stated or the context otherwise requires, references in this prospectus supplement 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, and, prior to
April 10, 2013, did not include Champion Technologies, and its related company Corsicana Technologies, and, since April 10, 2013, has
included Champion Technologies, and its related company Corsicana Technologies.

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 supplement and the
accompanying 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 supplement and the accompanying prospectus,
which means that we can disclose important information to you by referring you to other documents that we have filed separately with the SEC.
The information incorporated by reference is deemed to be part of this prospectus supplement and the accompanying prospectus. Information
that we file subsequent to the date of this prospectus supplement with the SEC will automatically update and supersede the information
contained in documents filed earlier with the SEC or contained in this prospectus supplement and the accompanying prospectus. We incorporate
by reference into this prospectus supplement and the accompanying prospectus the documents listed below and any future filings made by us
with the SEC under
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Sections 13(a), 13(c), 14 and 15(d) of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), after the initial filing of this
prospectus supplement and prior to the time that we sell all of the securities offered by this prospectus supplement and the accompanying
prospectus:

our Annual Report on Form 10-K for the year ended December 31, 2014;

our Quarterly Reports on Form 10-Q for the periods ended March 31, 2015, June 30, 2015 and September 30, 2015; and

our Current Reports on Form 8-K filed on January 15, 2015, February 24, 2015, February 26, 2015 (two reports), May 8,
2015, July 8, 2015, October 29, 2015 and December 3, 2015 (two reports).

We do not incorporate by reference any information furnished pursuant to Items 2.02 or 7.01 of Form 8-K into this filing or any future
filings, unless specifically stated otherwise. You may obtain copies, without charge, of documents incorporated by reference in this prospectus
supplement and the accompanying 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 supplement
and the accompanying 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 supplement or the accompanying prospectus or our other securities filings.

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 (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 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," "we expect," "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.

non non non non
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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, 2014 and Quarterly Reports on Form 10-Q for the periods ended June 30, 2015
and September 30, 2015, which are incorporated by reference herein, and include:

the continued vitality of the markets we serve, including oil and gas drilling, completion and stimulation; oil and gas
production; and refinery and petrochemical plant markets served by our Global Energy segment, which may be impacted by

substantial fluctuations in oil and gas prices;

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

our dependence on key personnel to lead our business;

our ability to execute on key business initiatives including investments in ERP systems to integrate and streamline our
processes and to improve our competitiveness;

information technology system failures, network disruptions and breaches in data security;

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

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;

the lawsuits in which our subsidiaries are defendants which could expose us to monetary damages or settlement costs;

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;

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

fluctuations in the supply or cost of raw materials and delivered products;

our indebtedness which will impact our financial flexibility;

the ability to acquire and effectively integrate complementary businesses;

restraints on pricing flexibility due to contractual obligations;

consolidation of our customers and vendors;
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public health outbreaks;

we 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 completed or future acquisitions;

the recoverability of deferred tax assets;

chemical spills or releases;

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; 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 into 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 Iltem 1A of Ecolab's Annual Report on Form 10-K for the year ended December 31, 2014 and
Quarterly Reports on Form 10-Q for the periods ended March 31, 2015, June 30, 2015 and September 30, 2015, which are incorporated by
reference into this prospectus supplement and the accompanying prospectus.

Ecolab's Business

With 2014 sales of $14 billion, we are the global leader in water, hygiene and energy technologies and services that protect people and vital
resources. We deliver comprehensive programs and on-site services to ensure safe food, maintain clean environments, optimize water and
energy use and improve operational efficiencies for customers in the food, energy, healthcare, industrial and hospitality markets in more than
170 countries. Our cleaning and sanitizing programs and products, pest elimination services, and equipment maintenance and repair services
support customers in the foodservice, food and beverage processing, hospitality, healthcare, government and education, retail, textile care and
commercial facilities management sectors. Our products and technologies are also used in water treatment, pollution control, energy
conservation, oil production and refining, steelmaking, papermaking, mining and other industrial processes.

Recent Development

On January 5, 2016, we announced we have deconsolidated our Venezuela operations as a result of continued deteriorating economic
conditions and currency exchange control regulations that have significantly limited the ability of our Venezuelan businesses to maintain normal
operations and diminished our ability to influence effective control over our business operations in Venezuela. As a result of this change in
accounting treatment, we will stop consolidating the results of our local Venezuelan operations in our first quarter 2016 income statement and
expect to take an estimated $120 million pretax special charge in the fourth quarter 2015. We previously announced 2015 special charges
totaling $155 million related to Venezuela's currency devaluation. The deconsolidation does not directly affect the local operations of our
Venezuelan businesses and we expect to continue to serve customers in Venezuela after the deconsolidation. Sales for the Venezuela business
were approximately $200 million in 2015.

Corporate Information
Our principal executive offices are located at 370 Wabasha Street North, St. Paul, Minnesota 55102. Our telephone number at our principal
executive offices is 1-800-232-6522. Our Internet website address is www.ecolab.com. The information contained on our website is not

incorporated by reference into this prospectus supplement or the accompanying prospectus.

S-1
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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" in this prospectus supplement and "Description of Debt Securities" in the
accompanying prospectus. 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

Maturity The notes due will mature on s
The notes due will mature on s .

Interest The interest rate per annum on the notes due will be %. The interest rate
per annum on the notes due will be %. Interest on the notes will be payable
semi-annually in arrears on and of each year,
beginning , 2016.

Optional Redemption Each series of notes will be redeemable, at any time in whole or from time to time in

part, in each case at our option, at a redemption price equal to the greater of:

100% of the principal amount of the notes to be 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 as of the redemption date), discounted to the redemption date 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 and plus 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.
Notwithstanding the immediately preceding sentence, we may redeem some or all of
the notes from time to time on and after , (two months prior
to their maturity), at a redemption price equal to 100% of the principal amount of the
notes to be redeemed, plus any accrued and unpaid interest to but excluding the
redemption date.
See "Description of the Notes Optional Redemption."

S-2
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If we experience a "Change of Control Repurchase Event" (as defined in this
prospectus supplement), unless we have exercised our option to redeem the applicable
series of notes in whole, we will 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."
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,
2015, after giving pro forma effect to this offering and the application of the net
proceeds as described under "Use of Proceeds," we had approximately $ billion
of indebtedness outstanding on a consolidated basis, of which $134.1 million of
subsidiary indebtedness would be structurally senior to the notes.
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."
We intend to use the net proceeds from the sale of the notes to repay a portion of our
commercial paper borrowings. See "Use of Proceeds."
We may from time to time, without notice to or the consent of the holders of the notes
of either 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.

S-3
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We will issue the notes of each series 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 in excess thereof.
Investing in the notes involves risks. See "Risk Factors" for a description of certain
risks you should particularly consider before investing in the notes.
Wells Fargo Bank, National Association.
New York.

S-4
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Summary Historical Consolidated Financial Data and Other Data

The following table sets forth summary historical consolidated financial data 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, 2014 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, 2015 and 2014 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, 2014 and Quarterly Report on Form 10-Q for the period ended September 30, 2015, which are incorporated by reference into this
prospectus supplement and the accompanying prospectus. Our results of operations include Nalco Holding Company and its subsidiaries from
and after December 1, 2011 and Champion Technologies, and its related company Corsicana Technologies, from and after April 10, 2013.

S-5
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Nine months ended

September 30,

2015 2014 2014
Operations:
Net sales
United States $ 53031 $ 53908 $ 7,233.6
International (at average rates of
currency exchange) 4,830.0 5,208.9 7,046.9
Total net sales(1) 10,133.1 10,599.7 14,280.5
Cost of sales(2) 5,391.8 5,699.2 7,679.1
Selling, general and administrative
expenses 3,286.7 3,435.5 4,577.6
Special (gains) and charges 216.1 30.5 68.8
Operating income 1,238.5 1,434.5 1,955.0
Interest expense, net(3) 181.3 194.6 256.6
Income before income taxes 1,057.2 1,239.9 1,698.4
Provision for income taxes 262.9 361.0 476.2

Net income including

noncontrolling interest 794.3
Less: Net income (loss) attributable
to noncontrolling interest(4) 1.1

Net income attributable to Ecolab $ 793.2

Financial position (end of

period):

Current assets(5) $ 4,642.4
Property, plant and equipment, net 3,212.2
Goodwill, intangible and other

assets(6) 11,028.7
Total assets $ 18,883.3
Current liabilities(5)(6) $ 3,556.6
Long-term debt(6) 5,753.7
Postretirement health care and

pension benefits 1,146.8
Other liabilities 1,583.6
Total liabilities $ 12,040.7
Ecolab shareholders' equity 6,783.2
Noncontrolling interest 59.4
Total equity 6,842.6

878.9 1,222.2

11.6 19.4

$ 8673 $ 1,202.8

$ 48718 $ 4.853.0
2,978.5 3,050.6

11,812.6 11,523.8

$ 19,6629 $ 19,4274

$ 44539 $ 43679
4,852.2 4,843.4

785.0 1,188.5
1,805.5 1,645.5

$ 11,896.6 $ 12,0453

7,697.9 7,315.9
68.4 66.2

7,766.3 7,382.1

Year ended December 31,

2013 2012

2011

(dollars in millions)

$ 6,69.0 $ 5,865.3

6,557.4 5,973.4

13,253.4 11,838.7
7,161.2 6,385.4

4,360.3 4,018.3
171.3 145.7

1,560.6 1,289.3
262.3 276.7

1,298.3 1,012.6

324.7 311.3
973.6 701.3
5.8 (2.3)

$ 967.8 $ 703.6

$ 46984 $ 48920
2,882.0 2,409.1

12,027.4 10,234.5

$ 19,6078 $ 17,535.6

$ 34875 $ 3,0524
6,016.0 5,699.7

795.6 1,220.5
1,899.3 1,402.9

$ 12,1984 $ 11,3755

7,344.3 6,077.0
65.1 83.1

7,409.4 6,160.1

$ 35512 %

3,247.3

6,798.5
3,475.6

2,438.1
131.0

753.8
74.2

679.6
216.3

463.3

0.8

$ 4625 $

$ 5396.0 $
2,295.4

10,460.1

$ 18,1515 §

$ 3,1663 $
6,580.0

1,173.4
1,490.7

$ 12,4104 $

5,666.7
74.4

5,741.1

2010

3,170.4

2,919.3

6,089.7
3,013.8

2,261.6
7.5

806.8
59.1

747.7
216.6

531.1

0.8

530.3

1,869.9
1,148.3

1,852.6

4,870.8

1,324.8
655.0

565.8
192.2

2,737.8

2,129.2
3.8

2,133.0

13
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Total liabilities and equity $ 18,8833 $ 19,6629 $ 194274 $ 19,607.8 $ 17,535.6 $ 18,151.5 $ 4,870.8

Ratio of earnings to fixed
charges(7) 5.28x 5.75x 5.89x 4.78x 3.92x 6.42x 8.06x

)
Sales include special (gains) and charges of $29.6 in 2011.

@
Cost of sales includes special (gains) and charges of $35.4 in the nine month period ended September 30, 2015, $7.9 in the nine month
period ended September 30, 2014, $14.3 in the year ended December 31, 2014, $43.2 in the year ended December 31, 2013, $93.9 in

the year ended December 31, 2012 and $8.9 in the year ended December 31, 2011.

S-6
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3)
Interest expense, net includes special (gains) and charges of $2.5 in the year ended December 31, 2013, $19.3 in the year ended
December 31, 2012 and $1.5 in the year ended December 31, 2011.

“
Net income attributable to noncontrolling interest includes special charges of $11.1 in the nine month period ended September 30,
2015, $0.5 in the year end December 31, 2013 and $4.5 in the year ended December 31, 2012.

&)
During the first quarter of 2015, the Company changed its accounting policy for presenting derivatives subject to master netting
arrangements with the same counterparties within its Consolidated Balance Sheet. The Company previously presented all derivative
positions on a gross basis and began presenting derivatives subject to master netting arrangements with the same counterparties on a
net basis during the first quarter of 2015. The Company reclassified the presentation of derivatives subject to master netting
arrangements with the same counterparties as of December 31, 2014 to conform to the new accounting policy which resulted in a
reduction in current assets and current liabilities. No other historical periods presented were impacted by this reclassification.

(0)
During the third quarter of 2015, the Company early-adopted the updated accounting guidance related to simplifying the presentation
of debt issue costs, using the retrospective application method. The adoption resulted in reductions to other assets, current liabilities
and long-term debt across the 2010 to 2014 periods presented.

@)
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.

S-7
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RISK FACTORS

You should carefully consider the followi