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Check the appropriate box:

o Preliminary Proxy Statement

o Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))
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Payment of Filing Fee (Check the appropriate box):
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March 23, 2015
Dear Fellow Stockholder:

You are cordially invited to join us for our Annual Meeting of Stockholders, to be held at 10:00 a.m. on Thursday, May 7, 2015, in the
Auditorium of the Landmark Center, 75 West 5" Street, Saint Paul, Minnesota 55102. The Notice of Annual Meeting and the Proxy Statement
that follow describe the business to be conducted at our Annual Meeting. We urge you to read both carefully.

We hope you plan to attend our Annual Meeting. However, if you will not be able to join us, we encourage you to exercise your right as a
stockholder and vote. Please sign, date and promptly return the accompanying proxy card, or make use of either our telephone or Internet voting
services. Stockholders not in attendance may listen to a broadcast of the meeting on the Internet. Webcast instructions will be available on-line at
www.ecolab.com/investor.

Sincerely,

Douglas M. Baker, Jr.
Chairman of the Board
and Chief Executive Officer

YOUR VOTE IS IMPORTANT!
PLEASE SUBMIT YOUR PROXY TODAY.

Your vote is a valuable part of the investment made in our Company, and is the best way to influence corporate governance
and decision-making. Please take time to read the enclosed materials and vote!

Whether or not you plan to attend the meeting, please complete the accompanying proxy and return it in the enclosed
envelope. Or, you may vote by telephone or the Internet. If you attend the meeting, you may vote your shares in person even
though you have previously returned your proxy by mail, telephone or the Internet.

PLEASE REFER TO THE ACCOMPANYING MATERIALS FOR VOTING INSTRUCTIONS.
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NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD MAY 7, 2015
To the Stockholders of Ecolab Inc.:

The Annual Meeting of Stockholders of Ecolab Inc. will be held on Thursday, May 7, 2015, at 10:00 a.m., in the Auditorium of the Landmark
Center, 75 West 5" Street, Saint Paul, Minnesota 55102, for the following purposes (which are more fully explained in the Proxy Statement):

6]

to elect as Directors to a one-year term ending in 2016 the 16 nominees named in the Proxy Statement;

@3]
to ratify the appointment of PricewaterhouseCoopers LLP as our independent registered public accounting firm for the
current year ending December 31, 2015;
3)
to approve, on an advisory basis, the compensation of executives disclosed in the Proxy Statement;
C))
to consider a stockholder proposal, if properly presented at the meeting, requesting an independent board chair; and
&)

to transact such other business as may properly come before our Annual Meeting and any adjournment or postponement
thereof.

Our Board of Directors has fixed the close of business on March 10, 2015 as the record date for the determination of stockholders entitled to
notice of, and to vote at, the meeting.

By Order of the Board of Directors

James J. Seifert
Executive Vice President, General Counsel and Secretary
March 23, 2015

il
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ECOLAB INC.
370 Wabasha Street North, Saint Paul, Minnesota 55102

PROXY STATEMENT
ANNUAL MEETING OF STOCKHOLDERS
MAY 7,2015

The Board of Directors of Ecolab Inc. is using this Proxy Statement to solicit proxies from the holders of Ecolab Common Stock, par value
$1.00 per share ("Common Stock"), for use at the 2015 Annual Meeting of Ecolab Stockholders. We are first mailing this Proxy Statement and
accompanying form of proxy to Ecolab stockholders on or about March 23, 2015.

Meeting Time and Place Thursday, May 7, 2015, at 10:00 a.m., in the Auditorium of the Landmark Center, 75 West'5 Street, Saint
Paul, Minnesota 55102.

Purpose of the Meeting is to vote on the following items:

)]
to elect as Directors to a one-year term ending in 2016 the 16 nominees named in this Proxy Statement;
@3]
to ratify the appointment of PricewaterhouseCoopers LLP as our independent registered public accounting firm for the
current year ending December 31, 2015;
3)
to approve, on an advisory basis, the compensation of executives disclosed in this Proxy Statement;
C))
to consider a stockholder proposal, if properly presented at the meeting, requesting an independent board chair; and
&)

to transact such other business as may properly come before our Annual Meeting and any adjournment or postponement
thereof.

Record Date The record date for determining the holders of Common Stock entitled to vote at our Annual Meeting is the close of
business on March 10, 2015.

Shares Entitled to Vote As of March 10, 2015, the record date for the meeting, there were 297,349,851 shares of Common Stock
outstanding. Each share of Common Stock is entitled to one vote. Common Stock held by Ecolab in our treasury is not counted in
shares outstanding and will not be voted.

non "non

Note References in this Proxy Statement to "Ecolab," "the Company," "we," or "our" are to Ecolab Inc.

VOTING PROCEDURES

Quorum A quorum of stockholders is necessary to hold a valid meeting. The presence in person or by proxy at the meeting of holders of a
majority of the outstanding shares of Common Stock entitled to vote at the meeting is a quorum. Abstentions and broker non-votes count as
present for establishing a quorum. Common Stock held by Ecolab in our treasury does not count toward a quorum.

Broker Non-Votes  Generally, broker non-votes occur on a proposal when a broker is not permitted under applicable rules to vote on that
proposal without instruction from the beneficial owner of the Common Stock and no instruction is given. Broker non-votes are not counted as
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votes cast for any purpose in determining whether a matter has been approved. To ensure that their views are represented at the meeting, we
strongly urge all beneficial owners to provide specific voting instructions on all matters to be considered at the meeting to their
record-holding brokers.

How to Vote by Proxy  You may vote in person by ballot at our Annual Meeting or by submitting a valid proxy. We recommend you submit
your proxy even if you plan to attend the Annual Meeting. If you attend the Annual Meeting, you may vote by ballot, thereby canceling any
proxy previously submitted.

Voting instructions are included on your proxy card. If you properly complete your proxy and submit it to us in time to be tabulated, one of the
individuals named as your proxy will vote your Common Stock as you have directed. You may vote for or against each proposal, or you may
abstain from voting on a proposal. With respect to the election of directors, you may vote for or against each nominee, or you may abstain from
voting on the election of one or more nominees.

Revoking Your Proxy  You may revoke your proxy at any time before it is voted by:

timely delivery of a valid, later-dated proxy, including a proxy given by telephone or Internet;

timely delivery of written notice to our Corporate Secretary before the Annual Meeting, stating that you have revoked your proxy; or

voting by ballot at our Annual Meeting.

10
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Treatment of Abstentions  Shares voting "Abstain" will have no effect on the election of directors. For the other proposals to be voted on at
the Annual Meeting, abstentions are treated as shares present or represented and voting and therefore have the same effect as negative votes.

Vote Tabulation The vote on each proposal will be tabulated as follows:

Proposal 1: Election of Directors Each nominee will be elected by a majority of the votes cast in uncontested elections. We
currently expect that the election of directors at our meeting will be uncontested. Under the majority voting standard, a nominee must
receive a number of "FOR" votes that exceeds 50% of the votes cast with respect to that director's election. Votes cast with respect to

a nominee include votes FOR or AGAINST a nominee and exclude abstentions and broker non-votes.

In a contested election, directors will be elected by a plurality vote. A contested election is an election in which the number of
candidates for election as directors exceeds the number of directors to be elected. Under the plurality standard, the 16 nominees
receiving the most number of "FOR" votes will be elected as directors.

If an uncontested nominee for director does not receive an affirmative majority of "FOR" votes, he or she will be required to promptly
offer his or her resignation to the Board's independent Governance Committee. That committee will then make a recommendation to
the Board as to whether the offered resignation should be accepted or rejected, or whether other action should be taken. The Board will
publicly announce its decision regarding the offered resignation and the rationale behind it within 90 days after the election results
have been certified. Any director who has so offered his or her resignation will not be permitted to vote on or participate in the
recommendation of the Governance Committee or the Board's decision with respect to his or her resignation.

Unless a contrary choice is specified, proxies solicited by our Board of Directors will be voted FOR the election of the 16 nominees
named in this Proxy Statement. If, for any reason, any nominee becomes unavailable for election prior to our Annual Meeting, the
proxies solicited by our Board of Directors will be voted FOR such substituted nominee as is selected by our Board of Directors, or
our Board of Directors, at its option, may reduce the number of directors to constitute the entire Board.

Proposal 2: Ratification of Appointment of Independent Registered Public Accounting Firm The affirmative vote of a majority
of the total votes cast by holders of shares present in person or represented by proxy at the Annual Meeting and entitled to vote will
constitute ratification of the appointment of PricewaterhouseCoopers LLP. Unless a contrary choice is specified, proxies solicited by

our Board of Directors will be voted FOR ratification of the appointment of PricewaterhouseCoopers LLP.

Proposal 3: Advisory Vote to Approve the Compensation of Executives Disclosed in this Proxy Statement The affirmative vote
of a majority of the total votes cast by holders of shares present in person or represented by proxy at the Annual Meeting and entitled
to vote will constitute approval of the compensation of executives disclosed in this Proxy Statement. Unless a contrary choice is
specified, proxies solicited by our Board of Directors will be voted FOR approval of the compensation of executives disclosed in this
Proxy Statement.

Proposal 4: Stockholder Proposal Requesting an Independent Board Chair The affirmative vote of a majority of the total votes
cast by holders of shares present in person or represented by proxy at the Annual Meeting and entitled to vote will constitute approval
of the proposal. Unless a contrary choice is specified, proxies solicited by our Board of Directors will be voted AGAINST the
proposal.

Discretionary Voting  We are not currently aware of any other business to be acted upon at our Annual Meeting. If, however, other matters
are properly brought before the Annual Meeting, or any adjournment or postponement of the Annual Meeting, your proxy includes discretionary
authority on the part of the individuals appointed to vote your Common Stock or act on those matters according to their best judgment, including
to adjourn the Annual Meeting.

Adjournments  Adjournment of our Annual Meeting may be made for the purpose of, among other things, soliciting additional proxies. Any
adjournment may be made from time to time by approval of the holders of Common Stock representing a majority of the votes present in person
or by proxy at the Annual Meeting, whether or not a quorum exists, without further notice other than by an announcement made at the Annual
Meeting. We do not currently intend to seek an adjournment of the Annual Meeting.

11
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STOCKHOLDER ACCESS

Communications with Directors  Our stakeholders and other interested parties, including our stockholders and employees, can send
substantive communications to our Board using the following methods published on our website at
http://investor.ecolab.com/corporate-governance.cfm:

to correspond with the Board's Lead Director, please complete and submit the on-line "Contact Lead Director" form;

to report potential issues regarding accounting, internal controls and other auditing matters to the Board's Audit Committee, please
complete and submit the on-line "Contact Audit Committee" form; or

to make a stockholder recommendation for a potential candidate for nomination to the Board, please submit an e-mail to the Board's
Governance Committee, in care of our Corporate Secretary, at investor.info@ecolab.com.

All substantive communications regarding governance matters or potential accounting, control, compliance or auditing irregularities are
promptly relayed or brought to the attention of the Lead Director or Chair of the Audit Committee following review by our management.
Communications not requiring the substantive attention of our Board, such as employment inquiries, sales solicitations, questions about our
products and other such matters, are handled directly by our management. In such instances, we respond to the communicating party on behalf
of the Board. Nonetheless, our management periodically updates the Board on all of the on-line communications received, whether or not our
management believes they are substantive. In addition to on-line communications, interested parties may direct correspondence to our Board of
Directors, our Board Committees or to individual directors at our headquarters address, repeated at the top of page 1 of this Proxy Statement.

Future Stockholder Proposals and Director Nomination Process  Any stockholder proposal, other than those for director nominations, must
comply with advance notice procedures set forth in Article II, Section 4 of our By-Laws. As described in more detail below, stockholder
proposals for director nominations must comply with Article II, Section 3 of our By-Laws. Under our By-Laws, to be in proper written form, the
stockholder's notice to our Corporate Secretary must set forth as to each matter such stockholder proposes to bring before the Annual Meeting a
brief description of the business desired to be brought before the Annual Meeting and the reasons for conducting such business at the Annual
Meeting and, as to the stockholder giving the notice and any Stockholder Associated Person (i.e., any person acting in concert, directly or
indirectly, with such stockholder and any person controlling, controlled by or under common control with such stockholder) (i) the name and
record address of such person, (ii) the class or series and the number of shares beneficially owned by the stockholder, (iii) the nominee holder
for, and number of, shares owned beneficially but not of record by such person, (iv) whether and the extent to which any hedging or other
transaction or series of transactions has been entered into by or on behalf of, or any other agreement or arrangement has been made, the effect or
intent of which is to mitigate loss to or manage risk or benefit of share price changes for, or to increase or decrease the voting power of, such
person with respect to any share of stock of the Company, (v) to the extent known, the name and address of any other stockholder supporting the
proposal, (vi) a description of all arrangements or understandings between or among such persons in connection with the proposal and any
material interest in such proposal, and (vii) a representation by the stockholder that he or she intends to appear at the Annual Meeting to present
the business. Any ownership information shall be supplemented by the stockholder giving the notice not later than ten (10) days after the record
date for the meeting as of the record date. This summary is qualified in its entirety by reference to the full text of our By-Laws, which can be
found on our website at http://investor.ecolab.com/corporate-governance.cfm. If the presiding Chairperson of the Annual Meeting of
Stockholders determines that business, or a nomination, was not brought before the meeting in accordance with the By-Law provisions, that
business will not be transacted or the defective nomination will not be accepted.

Deadline for Inclusion in the Proxy Statement All proposals to be considered by the Board for inclusion in the Proxy Statement and
form of proxy for next year's Annual Meeting of Stockholders expected to be held on May 5, 2016, must be received by the Corporate

Secretary at our headquarters address, repeated at the top of page 1 of this Proxy Statement, no later than November 24, 2015.

Deadline for Consideration Stockholder proposals not included in a Company proxy statement for an annual meeting as well as
proposed stockholder nominations for the election of directors at an annual meeting must each comply with advance notice procedures
set forth in our By-Laws in order to be properly brought before that annual meeting of stockholders. In general, written notice of a
stockholder proposal or a director nomination must be received by the Corporate Secretary not less than 120 days nor more than

13



Edgar Filing: ECOLAB INC - Form DEF 14A

150 days prior to the anniversary date of the preceding annual meeting of stockholders. With regard to next year's Annual Meeting of
Stockholders, expected to be held on May 5, 2016, the written notice must be received between December 9, 2015 and January 8,

2016, inclusive.

Director Nomination Process Our Board's Governance Committee has, under its Charter, responsibility for director nominee
functions, including review of any director nominee candidates recommended by stockholders. The Governance Committee has the
authority to:

Review and recommend to the Board of Directors policies for the composition of the Board, including such criteria
as:

size of the Board;
diversity of experience, employment, background and other relevant factors of Board members;

the proportion of the Board to be comprised of non-management directors;

qualifications for new or continued membership on the Board, including experience, employment, background and

other relevant considerations; and

director retirement requirements or standards.

3
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Review any director nominee candidates recommended by stockholders.

Identify, interview and evaluate director nominee candidates and have sole authority to:

retain and terminate any search firm to be used to assist the Committee in identifying director candidates; and

approve the search firm's fees and other retention terms.

Recommend to the Board:

the slate of director nominees to be presented by the Board for election at the Annual Meeting of Stockholders;

the director nominees to fill vacancies on the Board; and

the members of each Board Committee.

Any stockholder nomination for directors must comply with the advance notice procedures set forth in Article I, Section 3 of our By-Laws.
Under our By-Laws, to be in proper written form, the stockholder's notice to our Corporate Secretary must set forth as to each person whom the
stockholder proposes to nominate for election as a director (i) the name, age, business address, residence address and record address of the
person, (ii) the principal occupation or employment of the person, (iii) the class and series and the number of shares owned beneficially or of
record by the person, (iv) any information relating to the person that would be required to be disclosed in a proxy statement or other filings
required to be made in connection with solicitations of proxies for election of directors pursuant to Section 14 of the Securities Exchange Act of
1934 (the "Exchange Act"), and the rules and regulations promulgated thereunder, (v) the nominee holder for, and number of, shares owned
beneficially but not of record by the person, (vi) whether and the extent to which any hedging or other transaction or series of transactions has
been entered into by or on behalf of, or any other agreement or arrangement has been made, the effect or intent of which is to mitigate loss to or
manage risk or benefit of share price changes for, or to increase or decrease the voting power of, the person with respect to any share of stock of
the Company, (vii) to the extent known, the name and address of any other stockholder supporting the nominee for election or reelection as a
director on the date of such stockholder's notice, (viii) a description of all arrangements or understandings between or among persons pursuant to
which the nomination(s) are to be made by the stockholder and (ix) a representation that the stockholder intends to appear in person or by proxy
at the meeting to nominate the persons named in its notice. Any ownership information shall be supplemented by the stockholder giving the
notice not later than ten (10) days after the record date for the meeting as of the record date. The notice must be accompanied by a written
consent of the proposed nominee to being named as a nominee and to serve as a director if elected. No person shall be eligible for election as a
director of the Company unless nominated in accordance with the foregoing procedures. This summary is qualified in its entirety by reference to
the full text of our By-Laws, which can be found on our website at http://investor.ecolab.com/corporate-governance.cfm.

In terms of our principles for composition of the Board generally, and qualifications for director nominees specifically, we refer you to our
Corporate Governance Principles, which can be found on our website at http://investor.ecolab.com/corporate-governance.cfm. Under these
provisions, for example:

no more than three Board members will be from current management. These management members normally would be the Chief
Executive Officer, the Chairman (if an employee of the Company and not the CEO) and the President (if an employee of the Company
and not the CEO) but may be any other officer deemed appropriate by the Board;

it is desired that the members of the Board represent a geographical dispersion and variety of business disciplines so as to bring to the
work of the Board a diversity of experience and background, with the predominance of members being chief or executive officers

from different industries; and

15
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a continuing effort is made to seek well-qualified women and minority group members for the Board, but these persons must be sought
out and evaluated as individuals rather than as representatives of specific groups.

Other criteria relevant to service as a director of our Company are also set forth in our Corporate Governance Principles.

All directors are encouraged to submit to the Governance Committee the name of any person deemed qualified to serve on the Board, together
with information on the candidate's qualifications. The Governance Committee screens and submits to the full Board the names and biographical
information of those persons considered by the Committee to be viable candidates for election as directors. The same evaluation process and
criteria are used by the Committee (i) for recommendations for director candidates submitted by stockholders in accordance with our Restated
Certificate of Incorporation and By-Laws and (ii) for recommendations submitted by any other source, such as a director or a third-party search
firm.

New Director Selection Process  In 2014, the Governance Committee began a search for additional directors in light of the fact that several
members of our Board of Directors are approaching the age set forth as a retirement guideline in our Corporate Governance Principles. The
Governance Committee intended to concentrate on candidates with significant organizational leadership experience, including individuals who
were chief executive officers or otherwise headed a large and complex organization as well as qualified candidates with experience that would
round out our Board, particularly experience germane to our key end-markets, such as food, water and energy, and technical competencies, such
as information technology and cyber security. The Committee also sought to ensure that women and people of color were considered.
Throughout the Committee's process, numerous candidates were identified by a third-party search firm and by members of the Board of
Directors. After discussion of the qualifications of the various candidates during regular Governance Committee meetings, the top candidates
were agreed on by the Committee and interviewed by our Chairman and Chief Executive Officer, the Lead Director and Governance Committee
Chair and other members of the Governance Committee. Following this process, Ms. McKibben was appointed to the Board in February 2015
for a term expiring at this year's Annual Meeting. Ms. McKibben was also included by the

4
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Board of Directors on the slate of nominees for election for a term expiring at the 2016 Annual Meeting, and, as such, she is included in the
group of nominees for election at this Annual Meeting. Also, Mr. Ettinger was identified following the process described above and is included
by the Board of Directors on the slate of nominees for election for a term expiring at the 2016 Annual Meeting, and, as such, he is included in
the group of nominees for election at this Annual Meeting. See Mr. Ettinger's and Ms. McKibben's biographies on pages 16 and 19, respectively.

SECURITY OWNERSHIP

Certain Beneficial Owners  The following table sets forth information as to entities which have reported to the Securities and Exchange
Commission ("SEC") or have advised us that they are a "beneficial owner," as defined by the SEC's rules and regulations, of more than 5% of
our outstanding Common Stock.

Amount

Title of
Class

Common

Common

Common

(1)

The percent of class is based on the number of voting shares outstanding as of March 10, 2015.

(@)

This information is based on Amendment No. 5 to the Schedule 13D filed jointly with the SEC on May 7,

Name and
Address
of Beneficial
Owner

William H.
Gates III

One Microsoft
Way
Redmond, WA
98052

The Vanguard
Group

100 Vanguard
Blvd.
Malvern, PA
19355

BlackRock, Inc.

55 East

52nd Street
New York, NY
10022

and
Nature of
Beneficial
Ownership

32,286,819(2)

17,113,538(3)

15,290,305(4)

Percent
of
Class(1)

10.9%

5.8%

5.1%

2012 by Cascade Investment, LL.C, which we refer to as Cascade, William H. Gates III, whom we refer to as
Mr. Gates, the Bill and Melinda Gates Foundation Trust, which we refer to as the Trust, and Melinda French
Gates, whom we refer to as Mrs. Gates, and a Form 4 relating to Mr. Gates filed with the SEC on June 7,
2012. Mr. Gates reports that he has sole power to vote or direct the vote, and to dispose or to direct the
disposition, of 27,920,394 shares of Ecolab common stock beneficially owned by Cascade, as the sole

17
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member of such entity. Additionally, the Schedule 13D reports that Mr. Gates and Mrs. Gates share the power
to vote or direct the vote, and to dispose or to direct the disposition of, 4,366,425 shares of Ecolab common
stock beneficially owned by the Trust, as co-trustees of such entity.

3)
This information is based on Amendment No. 2 to the Schedule 13G filed on February 11, 2015 by The
Vanguard Group, Inc., which we refer to as Vanguard. Vanguard reports that, as of December 31, 2014, they
have sole power to vote or direct the vote of 472,041 shares, sole power to dispose or to direct the disposition
of 16,669,608 shares and shared power to dispose or direct the disposition of 443,930 shares of Ecolab
common stock.

“)

This information is based on the Schedule 13G filed on February 6, 2015 by BlackRock, Inc. ("BlackRock").
BlackRock reports that, as of December 31, 2014, they have sole power to vote or direct the vote of
12,842,710 shares, and sole power to dispose or to direct the disposition of 15,290,305 shares of Ecolab
common stock.

Executive Officers and Directors  In general, "beneficial ownership" includes those shares of our Common Stock which a director or
executive officer has the power to vote or transfer, as well as stock options that are exercisable currently or within 60 days and stock underlying
stock units that may be acquired within 60 days. On March 10, 2015, our current executive officers and directors beneficially owned, in the
aggregate, 4,344,049 shares of Common Stock constituting approximately 1.5% of our shares outstanding. As required by SEC disclosure rules,
"shares outstanding" for this purpose includes options exercisable within 60 days and stock underlying stock units that may be acquired within
60 days by such executive officers and directors. The detail of beneficial ownership is set forth in the following table.

5
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Amount Percentage of
and Outstanding
Nature of Shares
Beneficial Beneficially
Name of Beneficial Owner Ownership Owned

Named Executive Officers

Douglas M. Baker, Jr. (Principal Executive Officer) 1,755,779(1)(2)(4) *
Daniel J. Schmechel (Principal Financial Officer) 263,118(1)(2) *
Thomas W. Handley 376,685(1)(2)(4) *
Stephen M. Taylor 144,270(2) *

k

Michael A. Hickey
Directors and Nominees

203,186(1)(2)

Barbara J. Beck 44.517(2)(3) *
Leslie S. Biller 110,381(2)(3)(4) o
Carl M. Casale 7,921(2)(3) *
Stephen I. Chazen 12,653(2)(3) *
Jeffrey M. Ettinger 0 *
Jerry A. Grundhofer 104,237(2)(3)(4) *
Arthur J. Higgins 33,478(2)(3) *
Joel W. Johnson 163,051(2)(3)(4) *
Michael Larson 12,223(2)(3)(5) *(5)
Jerry W. Levin 32,441(2)(3) *
Robert L. Lumpkins 110,246(2)(3)(4) *
Tracy B. McKibben 0 o
Victoria J. Reich 33,499(2)(3)(4) *
Suzanne M. Vautrinot 3,457(2)(3) *
John J. Zillmer 43,632(2)(3) *
Current Directors and Executive Officers as a Group (30 persons) 4,344,049(4)(5) 1.5%(4)(5)

Indicates beneficial ownership of less than 1% of our outstanding Common Stock.

ey

Includes the following shares held by officers in the Ecolab Savings Plan and ESOP for Traditional Benefit
Employees as of the last Plan report: Mr. Baker, 9,865; Mr. Schmechel, 5,069; Mr. Handley, 1,003; and
Mr. Hickey, 7,102.

(2
Includes the following shares which could be purchased under Company-granted stock options within 60 days
from March 10, 2015 including, in the case of retirement-eligible officers, options vesting upon retirement
from the Company: Mr. Baker, 1,276,050; Mr. Schmechel, 151,080; Mr. Handley, 303,640; Mr. Taylor,
78,343; Mr. Hickey, 161,043; Ms. Beck, 28,300; Mr. Biller, 36,600; Mr. Casale, 3,400; Mr. Chazen, 5,600;
Mr. Grundhofer, 31,800; Mr. Higgins, 18,100; Mr. Johnson, 42,200; Mr. Larson, 10,100; Mr. Levin, 2,400;
Mr. Lumpkins, 42,200; Ms. Reich, 20,300; Ms. Vautrinot, 2,900; and Mr. Zillmer, 36,600.

3)
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Includes the following interests in stock units under our 2001 Non-Employee Director Stock Option and
Deferred Compensation Plan: Ms. Beck, 16,217; Mr. Biller, 30,408; Mr. Casale, 716; Mr. Chazen, 2,053;
Mr. Grundhofer, 43,127; Mr. Higgins, 10,378; Mr. Johnson, 48,225; Mr. Larson, 2,123; Mr. Levin, 30,041;
Mr. Lumpkins, 28,372; Ms. Reich, 12,199; Ms. Vautrinot, 557; and Mr. Zillmer, 7,032. The stock units are
Common Stock equivalents which may not be voted or transferred. They are included in the table because in
certain circumstances they will be paid in the form of Common Stock within 60 days after a director leaves
the Board.

Beneficial ownership includes 12,415 shares held by or on behalf of family members of certain directors or
executive officers. Includes 37,127 shares of Mr. Baker, 1,200 shares of Mr. Biller, 3,492 shares of

Mr. Grundhofer, and 40,345 shares of Mr. Johnson, indirectly held in foundations by those respective persons
in which they have no economic interest but have voting authority and/or power of disposition; 69,925 shares
of Mr. Baker, 19,177 shares of Mr. Handley, 19,124 shares of Mr. Johnson, 37,891 shares of Mr. Lumpkins,
and 1,000 shares of Ms. Reich held in trusts over which they or an immediate family member have voting
authority and/or power of disposition; 32,179 shares held for executive officers in Company-sponsored
employee benefit plans as of the last plan reports; and 2,928,834 shares to which these persons have the right
to acquire beneficial ownership within 60 days of March 10, 2015 including, in the case of retirement-eligible
officers, options vesting upon retirement from the Company.

Mr. Larson is the Business Manager of Cascade Investment, LL.C ("Cascade"), an entity owned by William H.
Gates III, and the chief investment officer for Mr. Gates. As the Business Manager of Cascade, Mr. Larson
has voting and investment power with respect to 27,920,394 shares of Ecolab common stock held by Cascade,
and as the chief investment officer for Mr. Gates, he has voting and investment power with respect to
4,366,425 shares of Ecolab common stock held by the Bill & Melinda Gates Foundation Trust (the "Trust").
Mr. Larson disclaims beneficial ownership of any shares held by Cascade or the Trust.

CORPORATE GOVERNANCE

Corporate Governance Materials and Code of Conduct  Our Company is managed under the overall direction of our Board of Directors
for the benefit of all stockholders. Written materials concerning policies of our Board of Directors, corporate governance principles and
corporate ethics practices, including our Code of Conduct as last amended in 2012, are available on our website at
http://investor.ecolab.com/corporate-governance.cfm.

We intend to promptly disclose on our website should there be any amendments to, or waivers by the Board of Directors of, the Code of

Conduct.

Board Structure  Under our Corporate Governance Principles, the preferable size of the Board is between 11 and 15 members, in order to
facilitate effective discussion and decision-making, adequate staffing of Board Committees, and a desired mix of diversified experience and
background. Our Board of Directors currently consists of 15 members. As described on page 13 under Proposal 1: Election of Directors, the 16
nominees, if elected, will serve a one-year term ending as of the 2016 Annual Meeting expected to be held on May 5, 2016.

6
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Board Leadership Structure  Our Board of Directors is led by Douglas M. Baker, Jr., our Chairman, who is also our Chief Executive Officer.
Mr. Baker has served as our Chief Executive Officer and as a director since 2004, and he was elected Chairman in 2006.

As stated in our Corporate Governance Principles, the Board believes that it is best not to have a fixed policy on whether the offices of Chairman
and Chief Executive Officer are to be held by one person or not. In May 2014, the Board determined that its current board leadership structure
remains appropriate and best serves the interests of stockholders at this time. In making that annual determination, the Board considered
numerous factors, including the benefits to the decision-making process with a leader who is both Chairman and Chief Executive Officer; the
significant operating experience and qualifications of Mr. Baker; the importance of deep Ecolab knowledge in exercising business judgment in
leading the Board; the size and complexity of our business; the significant business experience and tenure of our directors; and the qualifications
and role of our Lead Director.

In accordance with our Corporate Governance Principles, the independent directors, after recommendation of the Governance Committee,
re-appointed Jerry W. Levin as Lead Director in May 2014. As detailed in Mr. Levin's biography and qualifications on page 18, Mr. Levin has
extensive public company board experience. Mr. Levin also is independent and is the Board's longest serving director, with 22 years of
continuous service, so he has considerable knowledge of our business. Specific responsibilities of the Lead Director, as enumerated in our
Corporate Governance Principles, include:

presiding over meetings of the board at which the Chairman is not present, including executive sessions of the independent directors;

acting as a liaison between the Chairman and the independent directors;

reviewing and approving information sent to the Board;

reviewing and approving meeting agendas for the Board;

reviewing and approving meeting schedules to assure that there is sufficient time for discussion of all agenda items;

at the discretion of the Lead Director, calling meetings of the independent directors; and

if requested by significant stockholders, ensuring that he or she is available for consultation and direct communication.

Mr. Baker continues to work closely with Mr. Levin to ensure the smooth and effective operation of the Board.

Board's Role on Risk Oversight  The Board of Directors, in exercising its overall responsibility to direct the business and affairs of the
Company, has established various processes and procedures with respect to risk management. First, annually as a core agenda item of the full
Board, management presents to the Board a comprehensive and detailed risk assessment for the Company after following a vigorous enterprise
risk review and analysis. Pursuant to the risk assessment, the Company has categorized the most relevant risks as follows: strategic, operating,
reporting and compliance. As part of the annual risk assessment, the Board determines whether any of the Company's overall risk management
processes or control procedures requires modification or enhancement.

Strategic risk, which relates to the Company properly defining and achieving its high-level goals and mission, and operating risk, which relates
to the effective and efficient use of resources and pursuit of opportunities, are regularly monitored and managed by the full Board through the
Board's regular and consistent review of the Company's operating performance and strategic plan. For example, at each of the Board's six
regularly scheduled meetings throughout the year, management provided the Board presentations on the Company's various business units as
well as the Company's performance as a whole. Agenda items were included for significant developments as appropriate, for example,
significant acquisitions, important market developments and management succession. Pursuant to the Board's established monitoring procedures,
Board approval is required for the Company's strategic plan and annual plan which are reported on by management at each Board meeting.
Similarly, significant transactions, such as acquisitions and financings, are brought to the Board for approval.
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Reporting risk, which relates to the reliability of the Company's financial reporting, and compliance risk, which relates to the Company's
compliance with applicable laws and regulations, are primarily overseen by the Audit Committee. The Audit Committee meets at least five times
per year and, pursuant to its charter and core agendas, receives input directly from management as well as from the Company's independent
registered public accounting firm, PricewaterhouseCoopers LLP, regarding the Company's financial reporting process, internal controls and
public filings. The Committee also receives regular updates from the Company's General Counsel and the Chief Compliance Officer regarding
any Code of Conduct issues or legal compliance concerns and annually receives a summary of all Code of Conduct incidents during the
preceding year from the Chief Compliance Officer. See "Board Committees Audit Committee" on page 8 for further information on how the
Audit Committee monitors, and assists the Board of Directors' oversight of, reporting and compliance risks.

The Company believes that its leadership structure, discussed in detail above, supports the risk oversight function of the Board. While the
Company has a combined Chairman of the Board and Chief Executive Officer, we have a Lead Director, strong directors chair the various Board
Committees involved in risk oversight, there is open communication between management and directors, and all directors are actively involved
in the risk oversight function.

Compensation Risk Analysis The Compensation Committee has established an annual process and criteria for assessing risk in our
compensation programs and has directed management to apply that process and criteria to all compensation plans and practices that have the
potential to give rise to behavior that creates risks that are reasonably likely to have a material adverse effect on the Company and to report the
results to the Compensation Committee. As part of the process in 2014, the Company took the following steps to complete the assessment:

(1) we agreed on a materiality framework for determining which compensation plans and practices to review; (2) we inventoried plans and
practices that fell within the materiality framework;
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(3) we reviewed the identified plans and practices against our evaluation framework established in consultation with the Compensation
Committee's independent compensation consultant, Frederic W. Cook & Co., Inc. ("Cook & Co."); (4) we identified factors, processes or
procedures in place which may mitigate any risks in identified plans and practices; and (5) the Compensation Committee reviewed the results of
the analysis with Cook & Co. Our risk assessment revealed that our compensation programs do not create risks that are reasonably likely to have
a material adverse effect on the Company. In making this determination, we took into account the compensation mix for our employees as well
as various risk control and mitigation features of our programs, including varied and balanced performance targets, review procedures for
incentive pay calculations, appropriate incentive payout caps, the Company's rights to cancel incentive awards for employee misconduct,
discretionary authority of the Compensation Committee to reduce award pay-outs, internal controls around customer and distributor pricing and
contract terms, our stock ownership guidelines, prohibition on hedging Company stock and our compensation recovery ("clawback") policy.

Director Attendance There were six meetings of the Board of Directors during the year ended December 31, 2014. Each incumbent director
attended at least 81% of all Board meetings and meetings held by all Committees on which he or she served. Overall attendance at Board and
Committee meetings was 96%. Directors are expected, but are not required, to attend our Annual Meeting of Stockholders. All of the directors
then serving who were continuing to serve following the meeting attended last year's Annual Meeting.

Board Committees Our By-Laws permit the Board of Directors to designate Committees, each comprised of three or more directors, to assist
the Board in carrying out its duties. The Board annually reviews its Committee structure as well as the Charter and composition of each
Committee and makes modifications as necessary. The Charters for the Board's five standing Committees Audit, Compensation, Finance,
Governance and Safety, Health and Environment  were last reviewed and approved by the Board in May 2014, and the charter for the Finance
Committee was amended effective February 2015. The Charters of each of our Committees are available on our website at
www.ecolab.com/investors/board-of-directors. The separately designated standing Audit Committee meets the requirements of

Section 3(a)(58)(A) of the Exchange Act. The members of the Audit, Compensation and Governance Committees meet the "independence" and
other requirements established by the rules and regulations of the SEC, the Internal Revenue Code of 1986, as amended (the "IRS Code"), the
New York Stock Exchange and our Board, as applicable.

Audit Committee The Audit Committee members are Mses. McKibben, Reich (Vice Chair) and Vautrinot and Messrs. Casale,
Chazen, Johnson (Chair) and Lumpkins. The Committee met five times during 2014. In addition, either the full Audit Committee or
the Committee Chair, as representative of the Committee (and at their election the other members of the Audit Committee), discussed
the interim financial information contained in each quarterly earnings announcement for the first three calendar quarters of 2014 with
our Chief Financial Officer, Controller and Assistant Controller and with our independent registered public accounting firm, prior to
each of our quarterly earnings announcements. The Committee met to discuss the financial information contained in the fourth quarter
and full year 2014 earnings announcement prior to dissemination of that press release and it being furnished to the SEC on a Form 8-K
in February 2015. The Form 10-K for the year ended December 31, 2014, was also discussed by the Committee at its February 2015
meeting.

The Committee fulfills, and assists the Board of Directors' oversight of, its responsibilities to monitor (i) the quality and integrity of our
consolidated financial statements and management's financial control of operations; (ii) the qualifications, independence and performance of the
independent accountants; (iii) the role and performance of the internal audit function; and (iv) our compliance with legal and regulatory
requirements. The Committee meets regularly and privately with our management and internal auditors and with our independent registered
public accounting firm, PricewaterhouseCoopers LLP.

A report of the Audit Committee is found under the heading "Audit Committee Report" at page 46.

The Board of Directors has determined that each member of the Audit Committee is "independent" and meets the independence and other
requirements of Sections 303A.02 and 303A.07(b) of the listing standards of the New York Stock Exchange, and Rule 10A-3 under the
Exchange Act, as well as of our Board. The Board has determined that each of Mses. McKibben and Reich and Messrs. Casale, Chazen, Johnson
and Lumpkins is an "audit committee financial expert" under the SEC's rules and should be so designated. Further, the Board has determined, in
its business judgment, that each of Mses. McKibben and Reich and Messrs. Casale, Chazen, Johnson and Lumpkins has "accounting and related
financial management expertise" and that each member of the Audit Committee is "financially literate" under the New York Stock Exchange's
listing standards.

Compensation Committee The Compensation Committee members are Messrs. Biller, Grundhofer (Chair), Higgins, Levin and
Zillmer (Vice Chair). The Committee met five times during 2014. The principal functions of this Committee are to (i) review and
approve or recommend to the Board, as applicable, with respect to the establishment, amendment and administration of any
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compensation plans, benefits plans, severance arrangements and long-term incentives for directors and any executive officers
(including the CEO); (ii) review and approve our overall compensation policy and annual executive salary plan, including CEO
compensation; and (iii) administer our director stock option and deferred compensation plans, executive and employee stock incentive
plans, stock purchase plans, cash incentive programs and stock retention and ownership guidelines. The Committee may not delegate
its primary responsibilities with respect to overseeing executive officer compensation. In accordance with the terms of our 2010 Stock
Incentive Plan, the Committee has delegated to the CEO (in his capacity as a director) the authority to grant long-term incentives to
employees who are not officers or directors, subject to specified thresholds and applicable law. A report by the Committee is located
on page 21 of this Proxy Statement.

To assist the Committee in the design and review of the executive and director compensation programs, the Committee has selected and retained
Cook & Co., an independent compensation consulting firm, which reports directly to the Committee. As requested from time to time on behalf
of the Committee, Cook & Co. provides the Committee with market data regarding various

8
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components of executive and director compensation, reviews the methodology on which compensation is based and designed, and informs the
Committee of market trends in executive and director compensation. Cook & Co. performs no services for us other than those performed on
behalf of the Committee.

The Committee has considered the independence of Cook & Co. in light of SEC rules and New York Stock Exchange listing standards. In
connection with this process, the Committee has reviewed, among other items, a letter from Cook & Co. addressing the independence of

Cook & Co. and the members of the consulting team serving the Committee, including the following factors: (i) other services provided to us by
Cook & Co.; (ii) fees paid by us as a percentage of Cook & Co.'s total revenue; (iii) policies or procedures of Cook & Co. that are designed to
prevent conflicts of interest; (iv) any business or personal relationships between the senior advisor of the consulting team with a member of the
Committee; (v) any Ecolab stock owned by the senior advisor; and (vi) any business or personal relationships between our executive officers and
the senior advisor. The Committee discussed these considerations and concluded that the work performed by Cook & Co. and its senior advisor
involved in the engagement did not raise any conflict of interest.

The Board of Directors has determined that each member of the Compensation Committee meets the independence requirements of the SEC
(including Rule 16b-3), the New York Stock Exchange, Section 162(m) of the IRS Code and of our Board.

Finance Committee The current Finance Committee members are Mses. McKibben and Vautrinot and Messrs. Biller (Chair),
Chazen, Grundhofer, and Larson (Vice Chair). The Committee met five times during 2014. The principal functions of this Committee
are to review and make recommendations to the Board concerning (i) management's financial and tax policies and standards; (ii) our
financing requirements, including the evaluation of management's proposals concerning funding to meet such requirements; (iii) share
repurchases and dividends; (iv) our capital expenditure budget; (v) adequacy of insurance coverage; and (vi) our use of derivatives to
limit financial risk. The Committee also evaluates specific acquisition, divestiture and capital expenditure projects from a financial

standpoint and reviews the financial impact of our significant retirement plans.

Governance Committee The Governance Committee members are Ms. Beck and Messrs. Higgins (Vice Chair), Johnson, Levin
(Chair), and Zillmer. The Committee met four times during 2014. Certain functions of the Governance Committee are described on
pages 3 and 4 of this Proxy Statement under the heading "Director Nomination Process." In addition, the principal functions of this
Committee include: (i) lead the annual review of Board performance and effectiveness; (ii) review the Board's organizational structure
and operations (including appointing a lead director for executive sessions of non-management directors) and its relationship to senior
management; (iii) review issues of senior management succession; (iv) lead the annual Chief Executive Officer performance review
and oversee the evaluation process for senior management; (v) review Certificate of Incorporation, By-Law or stockholder rights plan
issues or changes in fundamental corporate charter provisions; (vi) review various corporate governance matters (including any
necessary modifications to the Corporate Governance Principles); (vii) review and recommend to the Board with respect to director
independence determinations and review, approve or ratify reportable related-person transactions; (viii) receive reports from
management with regard to relevant social responsibility issues and report to the Board as appropriate; (ix) review our Company's
efforts to achieve its affirmative action and diversity goals; (x) review director orientation, training and continuing education;

(xi) review our political contributions policy as well as our corporate contributions; and (xii) undertake special projects which do not
fall within the jurisdiction of other committees of the Board.

The Board of Directors has determined that each member of the Governance Committee meets the "independence" requirements of the SEC, the
New York Stock Exchange and of our Board.

Safety, Health and Environment Committee The members of the Safety, Health and Environment Committee are Mses. Beck (Vice
Chair) and Reich and Messrs. Baker, Casale, Larson, and Lumpkins (Chair). The Committee met four times during 2014. This
Committee monitors compliance with applicable safety, health and environmental ("SHE") laws and regulations. The principle
functions of this Committee include: (i) review SHE policies, programs and practices, SHE risks, SHE statistics, pending SHE matters,
security risks and industry best practices; (ii) review regulatory, environmental and health and safety trends, issues and concerns which
affect or could affect Ecolab's SHE practices; (iii) review the implementation of Ecolab's SHE practices and related compliance with
applicable policies; and (iv) review Ecolab's Sustainability Report.

9

25



Edgar Filing: ECOLAB INC - Form DEF 14A

Table of Contents

DIRECTOR COMPENSATION FOR 2014

Director Compensation Table  The following table summarizes the compensation that our non-employee directors received during 2014.

Fees
Earned
or Paid
in Stock Option
Cash(1) Awards(2) Awards(3) Total
Name % % ) %

Barbara J. Beck $100,000 $72,500 $56,520 $229.,020
Leslie S. Biller $110,000 $72,500 $56,520 $239,020
Carl M. Casale(4) $110,000 $72,500 $80,070 $262,570
Stephen 1. Chazen $110,000 $72,500 $56,520 $239,020
Jerry A. Grundhofer $115,000 $72,500 $56,520 $244,020
Arthur J. Higgins $100,000 $72,500 $56,520 $229,020
Joel W. Johnson $120,000 $72,500 $56,520 $249.020
Michael Larson $100,000 $72,500 $56,520 $229.020
Jerry W. Levin $135,000 $72,500 $56,520 $264,020
Robert L. Lumpkins $120,000 $72,500 $56,520 $249.020
Victoria J. Reich $110,000 $72,500 $56,520 $239,020
Mary M. VanDeWeghe(5) $38,984 $25,794 $0 $64,768
Suzanne M. Vautrinot(6) $92,583 $61,021 $68,295 $221,899
John J. Zillmer $100,000 $72,500 $56,520 $229,020

(1)

(@)

3)

Represents annual retainer of $100,000 earned during 2014, plus additional fees paid to the Lead Director, the
respective Chairs of Board Committees and the members of the Audit Committee; includes retainer and fees,
if any, deferred at the election of directors pursuant to the 2001 Non-Employee Director Stock Option and
Deferred Compensation Plan (the "2001 Plan"), as described in footnote (2) below. The dollar amount of
retainer and fees deferred by applicable directors during 2014 is as follows: Ms. Beck, $100,000; Mr. Chazen,
$55,000; Mr. Grundhofer, $115,000; Mr. Higgins, $100,000; Mr. Johnson, $120,000; Mr. Lumpkins,
$120,000; Ms. Reich, $110,000; and Ms. VanDeWeghe, $38,984.

Represents the crediting by the Company of $72,500 (or a pro rata portion thereof) to a deferred stock unit
account under the 2001 Plan during 2014. The features of the deferred stock unit account are described under
footnote (3) to the "Security Ownership Executive Officers and Directors" table at page 6 and the director
compensation deferral paragraph under the "Summary" heading at page 11.

Represents the full grant date fair value of each option award, computed in accordance with FASB ASC Topic
718 (entitled "Compensation-Stock Compensation"). The value has been determined by application of the
lattice (binomial)-pricing model, based upon the terms of the option grant to directors. Director stock options
granted in May 2014 to directors have a ten-year contractual exercise term and vest 25% at the end of each
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three-month period following the date of grant. Key assumptions include: risk-free rate of return, expected life
of the option, expected stock price volatility and expected dividend yield. The specific assumptions used in
the valuation of these options is summarized in the table below:

Expected

Risk Free Expected Expected Dividend
Grant Date Rate Life Volatility Yield
05/08/2014 1.92% 6.11 years  22.93% 1.05%

As of December 31, 2014, the aggregate number of stock options held by each director named in the table
above is as follows: Ms. Beck, 28,300; Mr. Biller, 42,200; Mr. Casale, 3,400; Mr. Chazen, 5,600;

Mr. Grundhofer, 31,800; Mr. Higgins, 18,100; Mr. Johnson, 42,200; Mr. Larson, 10,100; Mr. Levin, 2,400;
Mr. Lumpkins, 42,200; Ms. Reich, 20,300; Ms. VanDeWeghe, 8,600; Ms. Vautrinot, 2,900; and Mr. Zillmer,
36,600.

Mr. Casale received an initial stock option grant in May 2014 valued at $23,550 under FASB ASC Topic 718
to reflect his prorated service commencing in December 2013, as well as his periodic stock option grant
valued at $56,520.

Ms. VanDeWeghe retired from the Board on May 8, 2014 and received pro-rated portions of compensation
for 2014.

Ms. Vautrinot was elected to the Board effective February 2014, and received a pro-rated portion of
compensation for 2014. Ms. Vautrinot received an initial stock option grant in May 2014 valued at $11,775
under FASB ASC Topic 718 to reflect her prorated service commencing in February, as well as her periodic
stock option grant valued at $56,520.

Summary During 2014, members of the Board of Directors who are not employees of the Company were entitled to receive base annual
compensation valued at $227,500 as follows:

An annual retainer of $100,000;

$72,500 annually in the form of stock units (which are described under footnote (3) to the "Security Ownership Executive Officers
and Directors" table at page 6 and the director compensation deferral paragraph below); and

Stock options having a grant date fair value of approximately $55,000.
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We also paid the following supplemental retainers to the Lead Director, committee chairs and members of the Audit Committee:

Type Amount
Lead Director $25,000
Audit Committee Chair $20,000
Compensation Committee Chair $15,000
Finance Committee Chair $10,000
Governance Committee Chair $10,000
Safety, Health and Environment Committee Chair $10,000
Audit Committee Member $10,000

All reasonable travel, telephone and other expenses incurred by directors on behalf of Ecolab were reimbursed.

Non-employee directors may elect to defer some, or all, of the cash portion of their annual retainer and additional fees in a cash account or a
deferred stock unit account until cessation of Board service. Amounts deferred in the cash account earn interest at market rates and amounts
deferred in the stock unit account are credited with dividend equivalents. Upon cessation of Board service, deferred amounts (whether in the
interest-bearing account or in the stock unit account) are paid in a lump sum or in equal installments to a maximum of ten years as elected by the
director. The aggregate number of stock units held by each non-employee director is set forth under footnote (3) to the "Security Ownership
Executive Officers and Directors" table at page 6.

Director stock option grants are made on the date of the Annual Meeting of Stockholders and have an exercise price which is the average of the
high and low market price on the date of grant. We believe that the use of the average of the high and low market price on the date of the grant
removes same-day stock volatility. We do not have a program, plan or practice to time stock option grants to directors in coordination with the
release of material non-public information. Director stock options vest 25% at the end of each three-month period following the grant date. The
options granted to directors under the 2001 Plan may be transferred to defined family members or legal entities established for their benefit.

Stock Retention and Ownership Guidelines = We have in place stock retention and ownership guidelines to encourage our directors to
accumulate a significant ownership stake so they are vested in maximizing long-term stockholder returns. Our guidelines provide that our
directors own Company stock with a market value of at least five times the annual retainer. Until the stock ownership guideline is met, the
director is expected to retain 100% of all after-tax profit shares from stock option exercises. For purposes of complying with our guidelines,
stock is not considered owned if subject to an unexercised stock option. Shares owned outright, legally or beneficially, by a director or his or her
immediate family members residing in the same household and deferred stock units in the director's deferral plan count towards meeting the
guidelines. Our directors may not pledge shares or enter into any risk hedging arrangements with respect to Company stock. Our directors are in
compliance with our guidelines by either having achieved the ownership guideline or, if the guideline is not yet achieved, by retaining 100% of
all after-tax profit shares from any stock option exercises.

Changes Effective in 2015  The Committee reviews our compensation program for non-employee directors annually; however, it is our
general practice to consider adjustments to our program every other year. Based upon the recommendation of the Compensation Committee's
independent consultant, Cook & Co., we made the following changes effective as of January 1, 2015: (1) increased the annual retainer from
$100,000 to $105,000; (2) increased the annual deferred stock unit award from $72,500 to $100,000; (3) increased the annual retainer for the
Compensation Committee chair from $15,000 to $20,000; and (4) increased the annual retainers for the chairs of the Finance, Governance and
Safety, Health and Environment Committees from $10,000 to $15,000. We retained all of the other components of our non-employee director
compensation program, including the annual stock option grant with a grant date fair value of $55,000 and the retainers for the Lead Director,
Audit Committee chair and Audit Committee members, without change.

The changes to the annual retainer and stock unit awards increase total annual director compensation from $227,500 per year to $260,000 per
year, excluding committee retainers, which is within the median range of our competitive market. For director compensation, we define our
competitive market as a group of 20 comparison companies for compensation benchmarking and the median range as within 10% of the median
for total annual director compensation. The companies comprising our comparison group are the same as the executive compensation
comparison group and are set forth at page 26 of this Proxy Statement.
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DIRECTOR INDEPENDENCE STANDARDS AND DETERMINATIONS

""Independence' Standards  Pursuant to the Board of Directors' policy, a director is not independent if:

®

(i)

(iii)

The director is, or has been within the last three years, an employee of the Company, or an immediate family member is, or
has been within the last three years, an executive officer, of the Company.

The director has received, or has an immediate family member who has received, during any twelve-month period within the
last three years, more than $120,000 in direct compensation from the Company, other than director and committee fees and
pension or other forms of deferred compensation for prior service (provided such compensation is not contingent in any way
on continued service).

(A) The director is a current partner or employee of a firm that is the Company's internal or external auditor; (B) the director
has an immediate family member who is a current partner of such a firm; (C) the director has an immediate family member
who is a current employee of such a firm and personally works on the Company's audit; or (D) the director or an

11
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immediate family member was within the last three years a partner or employee of such a firm and personally worked on the
Company's audit within that time.

(iv)
The director or an immediate family member is, or has been within the last three years, employed as an executive officer of
another company where any of the Company's present executive officers at the same time serves or served on that company's
compensation committee.

)

The director is a current employee, or an immediate family member is a current executive officer, of a company that has
made payments to, or received payments from, the Company for property or services in an amount which, in any of the last
three fiscal years, exceeds the greater of $1 million, or 2% of such other company's consolidated gross revenues.

The Board of Directors' independence policy is also available on our website at www.ecolab.com/investors/board-of-directors.

"Independence'’ Determinations In February 2015, the Governance Committee undertook a review of director independence by examining
the nature and magnitude of transactions and relationships during 2014, 2013 and 2012 between each director serving during 2014 or director
nominee, as the case may be (or any member of his or her immediate family or the company he or she is employed by and its subsidiaries and
affiliates), and Ecolab, its subsidiaries and affiliates. Appropriate scrutiny is given to any situation which could be reasonably considered a
material relationship. Both the existence and nature of the relationship are considered. The relationships include, among others, commercial,
industrial, banking, consulting, legal, accounting, charitable and familial relationships. Ecolab also endeavors to identify, quantify and evaluate
ordinary-course commercial transactions between Ecolab and any company that employs a director or director nominee, including subsidiaries
and affiliates of the company. In this regard, the Board's Governance Committee has reviewed the following transactions and determined that the
transactions do not exceed the Board's categorical "independence"” standards described above or adversely affect the director or director nominee
for "independence" status as the combined impact of the transactions is immaterial to Ecolab and the respective organizations:

Mr. Chazen serves as President and Chief Executive Officer of Occidental Petroleum Corporation. During 2014, Ecolab's sales to
Occidental Petroleum and its affiliates were approximately $58 million, or less than 0.3% of Occidental Petroleum's revenues, and
Ecolab's purchases from Occidental Petroleum and its affiliates were approximately $10 million, or less than 0.05% of Occidental
Petroleum's revenues. Ecolab believes all sales to, and purchases from, Occidental Petroleum were made in the ordinary course, at
arm's length, and at prices and on terms customarily available. Further, Ecolab believes Mr. Chazen had no personal interest in, nor

received any personal benefit from, such commercial transactions.

Mr. Ettinger serves as Chairman of the Board, President and Chief Executive Officer of Hormel Foods Corporation. During 2014,
Ecolab's sales to Hormel Foods and its affiliates were approximately $8 million, or less than 0.1% of Hormel Foods' revenues, and
Ecolab's purchases from Hormel Foods and its affiliates were approximately $0.1 million, or less than 0.001% of Hormel Foods'
revenues. Ecolab believes all sales to Hormel Foods were made in the ordinary course, at arm's length, and at prices and on terms
customarily available. Further, Ecolab believes Mr. Ettinger had no personal interest in, or received any personal benefit from, such

commercial transactions.

Mr. Casale serves as President and Chief Executive Officer of CHS, Inc. During 2014, Ecolab's sales to CHS and its affiliates were
approximately $3 million, or less than 0.008% of CHS's revenues. Ecolab believes all sales to CHS were made in the ordinary course,
at arm's length, and at prices and on terms customarily available. Further, Ecolab believes Mr. Casale had no personal interest in, or
received any personal benefit from, such commercial transactions.

Based on the review of the Governance Committee, the Board of Directors has determined that the following directors or director nominees, as
the case may be, including those on the slate of nominees for election to the Board at this year's Annual Meeting (other than Mr. Baker), are, and
have been since January 1, 2014, or the date which they became an Ecolab director if later than January 1, 2014, independent in accordance with
the listing standards of the New York Stock Exchange, the rules and regulations of the SEC, applicable law, and the Board's "independence"
policy: Barbara J. Beck, Leslie S. Biller, Carl M. Casale, Stephen 1. Chazen, Jeffrey M. Ettinger, Jerry A. Grundhofer, Arthur J. Higgins, Joel W.
Johnson, Michael Larson, Jerry W. Levin, Robert L. Lumpkins, Tracy B. McKibben, Victoria J. Reich, Suzanne M. Vautrinot, Mary M.
VanDeWeghe (retired from the Board in May 2014) and John J. Zillmer.

The Board determined that Douglas M. Baker, Jr. is not "independent," due to his status as the current Chief Executive Officer.
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RELATED-PERSON TRANSACTIONS

The Governance Committee of the Board of Directors is responsible for reviewing, approving or ratifying transactions in excess of $120,000
with the Company's executive officers or directors, including their immediate family members, or any greater than 5% stockholder known to us.
Our practices and procedures for identifying transactions with related persons are located in the charter of the Governance Committee. The
Governance Committee considers the related person's relationship to the Company and interest in the transaction; the material facts of the
transaction, including the proposed aggregate value of such transaction; the benefits to the Company of the proposed related-person transaction;
if applicable, the availability of other sources of comparable products or services; an assessment of whether the proposed related-person
transaction is on terms that are comparable to the terms available to an unrelated third party or to employees; and such other factors and
information as the Governance Committee may deem appropriate. The Governance Committee determined that there were no such transactions
with related persons during 2014, nor any currently anticipated transactions.
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PROPOSAL 1: ELECTION OF DIRECTORS

Our Board of Directors currently consists of 15 members. The 16 nominees, if elected, will serve a one-year term ending as of the 2016 Annual
Meeting expected to be held on May 5, 2016.

Pursuant to the recommendation of the Governance Committee, Mses. Beck, McKibben, Reich and Vautrinot and Messrs. Baker, Biller, Casale,
Chazen, Ettinger, Grundhofer, Higgins, Johnson, Larson, Levin, Lumpkins and Zillmer were nominated for election as Directors. The Board of
Directors has no reason to believe that any of the named nominees is not available or will not serve if elected.

Board of Directors' Recommendation  The Board of Directors recommends a votd&dOR the election of the 16 nominees named in this Proxy

Statement. Unless a contrary choice is specified, proxies solicited by our Board of Directors will be voted FOR each of the nominees named in
this Proxy Statement.

13
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The following information with regard to business experience, qualifications and directorships has been furnished by the respective director
nominees or obtained from our records.

NOMINEES FOR ELECTION TO THE BOARD OF
DIRECTORS (TERM ENDING 2016)

DOUGLAS M. BAKER, JR., age 56.

Biography Chairman of the Board and Chief Executive Officer of Ecolab. Director of Ecolab since 2004.
Member of the Safety, Health and Environment Committee.

Since joining Ecolab in 1989, Mr. Baker has held various leadership positions within our Institutional, Europe
and Kay operations. Mr. Baker was named Ecolab's President and Chief Operating Officer in August 2002, was
promoted to President and Chief Executive Officer in July 2004, and added the position of Chairman of the
Board in May 2006. Mr. Baker relinquished the office of President in December 2011 upon completion of the
Nalco merger. Prior to joining Ecolab in 1989, Mr. Baker was employed by The Procter & Gamble Company in
various marketing and management positions.

Qualifications Mr. Baker has more than 25 years of Ecolab marketing, sales and general management
experience, including leadership roles in Ecolab's Institutional, Europe and Kay businesses before becoming
Ecolab's Chief Operating Officer in 2002 and Chief Executive Officer in 2004. He has deep and direct
knowledge of Ecolab's businesses and operations. In addition, his experience at The Procter & Gamble
Company included various marketing and management positions, including in the institutional market in which
Ecolab operates. As a director of two other public companies, Mr. Baker also has extensive corporate
governance experience.

Other directorships held during the past five years Director of Target Corporation and U.S. Bancorp.

BARBARA J. BECK, age 54.

Biography Chief Executive Officer, Learning Care Group, Inc., a leading for-profit early education/child care
provider in North America. Director of Ecolab since 2008. Vice Chair of the Safety, Health and Environment
Committee and member of the Governance Committee.

Prior to joining Learning Care Group in 2011 as Chief Executive Officer, Ms. Beck spent nine years as an
executive of Manpower Inc., a world leader in the employment services industry. From 2006 to 2011, Ms. Beck
was President of Manpower's EMEA operations, overseeing Europe (excluding France), the Middle East and
Africa. She previously served as Executive Vice President of Manpower's U.S. and Canada business unit from
2002 to 2005. Prior to joining Manpower, Ms. Beck was an executive of Sprint, a global communications
company, serving in various operating and leadership roles for 15 years.

Qualifications Ms. Beck has extensive North American and European general management and operational
experience, including as a current CEO, allowing her to contribute to Ecolab's strategic vision particularly as it
relates to Europe, the Middle East and Africa. With her Manpower knowledge of the impact of labor market
trends on global and local economies combined with her knowledge of employment services, which tends to be
a leading economic indicator, she provides timely insight into near-term projections of general economic
activity. As an executive at Sprint, Ms. Beck obtained experience in the information technology field which is
relevant to Ecolab's development of its ERP systems as well as field automation tools.

33



Edgar Filing: ECOLAB INC - Form DEF 14A

Other directorships held during the past five years None.
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LESLIE S. BILLER, age 67.

Biography Chief Executive Officer of Harborview Capital, a private investment and consultive company.
Director of Ecolab since 1997. Chair of the Finance Committee and member of the Compensation Committee.

After holding various positions with Citicorp and Bank of America, Mr. Biller joined Norwest Corporation in
1987 as Executive Vice President in charge of strategic planning and acquisitions for Norwest Banking. He was
appointed Executive Vice President in charge of South Central Community Banking in 1990. Mr. Biller served
as President and Chief Operating Officer of Norwest Corporation from February 1997 until its merger with
Wells Fargo & Company in November 1998. Mr. Biller retired as Vice Chairman and Chief Operating Officer
of Wells Fargo & Company in October 2002. He became Chairman of Sterling Financial Corporation in 2010
and served in that capacity until its merger with Umpqua Corporation in April 2014.

Qualifications Throughout his career in banking, including as Vice Chair and Chief Operating Officer of Wells
Fargo, Mr. Biller gained extensive public company senior management and board experience. Having spent a
significant part of his career in international assignments in Europe, he is familiar with operating businesses in
that region, which allows him to provide advice and guidance relevant to our significant European operations.
He has extensive knowledge and experience in banking, treasury and finance, which enables him to provide
insight and advice on financing, treasury and enterprise risk management areas. As a chemical engineer, he is
familiar with chemicals manufacturing and distribution, which allows him to relate well to our operations.

Other directorships held during the past five years Director of Knowledge Schools Inc. and Knowledge
Universe Education. Formerly a director of Sterling Financial Corporation.

CARL M. CASALE, age 53.

Biography President and Chief Executive Officer of CHS Inc., a leading integrated agricultural company.
Director of Ecolab since 2013. Member of the Audit and Safety, Health and Environment Committees.

Mr. Casale joined CHS as President and Chief Executive Officer in 2011. Previously he spent 26 years with
Monsanto Company, advancing through sales, strategy, marketing and technology-related positions before being
named Chief Financial Officer in 2009.

Qualifications As chief executive of CHS, Mr. Casale has experience running a large diverse organization,
which includes a significant energy business. In addition to his important industry experience, through his more
than 25-year career at CHS and Monsanto and his experience as a director of other public companies,
Mr. Casale possesses knowledge and experience in finance, international operations, sales, corporate
management, strategy, public company governance and board practices. Mr. Casale is also familiar with our
water and energy businesses, having served as a director of Nalco Holding Company from 2009 until Ecolab's
acquisition of Nalco in 2011.

Other directorships held during the past five years Formerly a director of Nalco Holding Company.
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STEPHEN I. CHAZEN, age 68.

Biography President and Chief Executive Officer of Occidental Petroleum Corporation, an oil, natural gas and
chemicals producer. Director of Ecolab since 2013. Member of the Audit and Finance Committees.

Mr. Chazen became President and Chief Executive Officer of Occidental Petroleum Corporation in 2011. He
previously served as Occidental's President and Chief Operating Officer from 2010 to 2011 and President and
Chief Financial Officer from 2007 to 2010. He was Executive Vice President and Chief Financial Officer from
1999 to 2007. Prior to joining Occidental in 1994, Mr. Chazen was a Managing Director in Corporate Finance
and Mergers and Acquisitions at Merrill Lynch. Mr. Chazen is Chairman of the American Petroleum Institute.

Qualifications With more than 20 years of senior management experience with a major oil and gas company,
Mr. Chazen has significant direct experience in the energy sector, one of the Company's most significant end
markets. As a chief executive of Occidental, Mr. Chazen is intimately familiar with the competitive landscape
and trends within the energy sector as well as the regulatory framework. In addition to his important industry
experience, through his more than 30-year career at Occidental and Merrill Lynch and his experience as a
director of other public companies, Mr. Chazen possesses knowledge and experience in corporate management,
strategy, mergers and acquisitions, public company governance and board practices.

Other directorships held during the past five years Director of Occidental Petroleum Corporation.
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JEFFREY M. ETTINGER, age 56.

Biography Chairman of the Board, President and Chief Executive Officer of Hormel Foods Corporation, a
processor and marketer of meat and food products. Nominee for director.

Mr. Ettinger became President of Hormel Foods Corporation in 2004 and Chief Executive Officer in 2005. He
joined Hormel Foods in 1989 and previously served as President of Jennie-O Turkey Store, the largest
subsidiary of Hormel Foods, and other various positions including Treasurer, Product Manager for Hormel®
chili products, and corporate and senior attorney.

Qualifications With more than 25 years of experience with Hormel Foods, a public food products company
with global operations, Mr. Ettinger brings directly relevant operational experience in one of Ecolab's major
end-markets. As Chairman, President and Chief Executive Officer of a Fortune 500 public company with global
operations, Mr. Ettinger possesses executive leadership attributes and provides relevant insight and guidance
with respect to numerous issues important to Ecolab, including public company governance, mergers and
acquisitions and regulatory matters.

Other directorships held during the past five years Director of The Toro Company.

JERRY A. GRUNDHOFER, age 70.

Biography Chairman Emeritus and retired Chairman of the Board of U.S. Bancorp, a financial services holding
company. Director of Ecolab since 1999. Chair of the Compensation Committee and member of the Finance
Committee.

Following an extensive career in the commercial banking industry, including serving as Vice Chairman of the
Board of BankAmerica Corporation, Mr. Grundhofer joined Star Banc Corporation as President and Chief
Executive Officer in 1993, assuming the Chairman post later that year. In November 1998, Star Banc acquired
Firstar Corporation and he assumed the position of President and Chief Executive Officer of Firstar Corporation.
In 2001, following a merger of Firstar Corporation and U.S. Bancorp, Mr. Grundhofer was named President and
Chief Executive Officer of U.S. Bancorp and added the position of Chairman of the Board in 2003.
Mr. Grundhofer retired as CEO in 2006, and as Chairman of the Board in December 2007.

Qualifications Mr. Grundhofer has more than 40 years of leadership experience in the banking and financial
services industry, including as Chairman and Chief Executive Officer of U.S. Bancorp. His senior operating
experience and public company board experience give him an understanding for leading a public company and
allow him to provide strategic vision to the Company. He has extensive knowledge and experience in banking,
treasury and finance, which enables him to provide insight and advice on financing, treasury and enterprise risk
management areas. He also possesses extensive experience with mergers and acquisitions.

Other directorships held during the past five years Formerly Chairman of the Board of Santander Holdings
USA, Inc. and its wholly-owned subsidiary Sovereign Bank. Formerly Chairman of the Board of Citibank, N.A.
Formerly a director of Citigroup.
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ARTHUR J. HIGGINS, age 59.

Biography Consultant, Blackstone Healthcare Partners of The Blackstone Group. Director of Ecolab since
2010. Vice-Chair of the Governance Committee and member of the Compensation Committee.

Mr. Higgins joined The Blackstone Group in 2010. Prior to that Mr. Higgins served as Chairman of the Board of
Management of Bayer HealthCare AG, a developer and manufacturer of human and animal health products, and
Chairman of the Bayer HealthCare Executive Committee. Prior to joining Bayer HealthCare in 2004,
Mr. Higgins served as Chairman, President and Chief Executive Officer of Enzon Pharmaceuticals, Inc. from
2001 to 2004. Prior to joining Enzon Pharmaceuticals, Mr. Higgins spent 14 years with Abbott Laboratories,
most recently as President of the Pharmaceutical Products Division from 1998 to 2001. He is a past member of
the Board of Directors of the Pharmaceutical Research and Manufacturers of America (PhRMA), of the Council
of the International Federation of Pharmaceutical Manufacturers and Associations (IFPMA) and President of the
European Federation of Pharmaceutical Industries and Associations (EFPIA).

Qualifications Mr. Higgins has extensive leadership experience in the global healthcare market. Through
leadership positions with large healthcare developers and manufacturers in both the United States and Europe,
Mr. Higgins has gained deep knowledge of the healthcare market and the strategies for developing and
marketing products in this highly regulated area. This knowledge and industry background allows him to
provide valuable insight to Ecolab's growing Healthcare business, which is developing in both the U.S. and
Europe. In addition, his global perspective from years of operating global businesses and his background in
working with high growth companies fits well with Ecolab's ambitions for global growth and provide him
experiences from which to draw to advise the Company on strategies for sustainable growth. In his role as Chief
Executive Officer of Bayer HealthCare he gained significant exposure to enterprise risk management as well as
quality and operating risk management necessary in a highly regulated industry such as healthcare.

Other directorships held during the past five years Director of Endo International plc and Zimmer
Holdings Inc. Formerly a director of Resverlogix Corp.

JOEL W. JOHNSON, age 71.

Biography Retired Chairman of the Board and Chief Executive Officer of Hormel Foods Corporation, a
processor and marketer of meat and food products. Director of Ecolab since 1996. Chair of the Audit Committee
and member of the Governance Committee.

Following an extensive career at General Foods Corporation, Mr. Johnson joined Hormel Foods Corporation in
1991 as Executive Vice President Sales & Marketing. He advanced to President in 1992, Chief Operating
Officer and Chief Executive Officer in 1993 and Chairman of the Board in 1995. Mr. Johnson retired as Chief
Executive Officer of Hormel in 2005 and as Chairman in 2006.

Qualifications Mr. Johnson's tenure as Chairman and Chief Executive Officer of Hormel Foods, a public
company with global operations, provides him with directly relevant operating experience. As the former leader
of a food products company, Mr. Johnson has insights into one of Ecolab's major end-markets. In addition, with
Hormel, he has experience with and understanding of the complexities of operating a global manufacturing
company in a regulated environment like the one in which Ecolab operates (e.g., EPA, FDA and USDA). His
roles on the boards of Hormel, Meredith Corporation and U.S. Bancorp have provided him with significant
public company board experience.

Other directorships held during the past five years Director of the Meredith Corporation and U.S. Bancorp.
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MICHAEL LARSON, age 55.

Biography Chief Investment Officer to William H. Gates III. Director of Ecolab since 2012. Vice Chair of the
Finance Committee and member of the Safety, Health and Environment Committee.
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