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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C.   20549

FORM 11-K/A

(Amendment No. 1)

(Mark One)

x  ANNUAL REPORT PURSUANT TO SECTION 15(d) of THE SECURITIES EXCHANGE ACT
of 1934

For the fiscal year ended December 31, 2013

OR

o  TRANSITION REPORT PURSUANT TO SECTION 15(d) of THE SECURITIES
EXCHANGE ACT of 1934

For the transition period from           to          
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Commission file number 1-09328

A. Full title of the plan and the address of the plan, if different from that of the issuer named below:

ECOLAB SAVINGS PLAN AND ESOP FOR TRADITIONAL BENEFIT EMPLOYEES

B. Name of issuer of the securities held pursuant to the plan and the address of its principal executive office:

ECOLAB INC.
370 Wabasha Street North

Saint Paul, Minnesota  55102-1390
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Edgar Filing: ECOLAB INC - Form 11-K/A

3



Table of Contents

INDEX

Page(s)

Explanatory Note 2

Financial Statements:

Statement of Net Assets Available for Benefits (Unaudited) 3

Statement of Changes in Net Assets Available for Benefits (Unaudited) 4

Notes to Financial Statements (Unaudited) 5 - 17

Supplemental Schedule:
Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (Unaudited) 18

Edgar Filing: ECOLAB INC - Form 11-K/A

4



Table of Contents

Explanatory Note

This Amendment No. 1 on Form 11-K/A (�Amendment No. 1�) to the Annual Report on Form 11-K for the fiscal year ended December 31, 2013
filed by the Ecolab Savings Plan and ESOP for Traditional Benefit Employees (the �Registrant�) with the Securities and Exchange Commission
(the �SEC�) on June 25, 2014 (the �Original Filing�) is being filed by the Registrant to amend the Original Filing to remove the audit report (the
�Audit Report�) of McGladrey LLP (�McGladrey�), the Registrant�s former independent accounting firm, on the financial statements in the Original
Filing, which comprise the statement of net assets available for benefits as of December 31, 2013, the related statement of changes in net assets
available for benefits for the year ended December 31, 2013 and the notes to the financial statements, and to mark such financial statements as
being unaudited. As a result, the Audit Report should not be relied upon.

The Registrant is filing this Amendment No. 1 in response to McGladrey�s notice dated August 5, 2015 of its determination that an associated
entity of McGladrey provided certain prohibited non-audit services to an international affiliate of the Registrant�s sponsor, Ecolab Inc., during the
fiscal years ended December 31, 2013 and 2014. Despite its belief that the services at issue did not impact its integrity and objectivity,
McGladrey has concluded that its independence has been impaired with respect to the Registrant in accordance with the rules of the SEC and the
Public Company Accounting Oversight Board, has withdrawn the Audit Report and has resigned as the Registrant�s independent accounting firm.

Unless expressly noted otherwise, the disclosures in this Amendment No. 1 continue to speak as of the date of the Original Filing, and do not
reflect events occurring after the filing of the Original Filing.
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ECOLAB SAVINGS PLAN AND ESOP FOR TRADITIONAL BENEFIT EMPLOYEES

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

December 31, 2013

(Unaudited)

(in thousands) 2013

ASSETS

Investments at fair value:
Plan interest in Ecolab Savings Plan Master Trust $ 1,492,250
Receivables:
Notes receivable from participants 22,322
Dividends receivable 2,104
Employer contributions receivable 964
Employee contributions receivable 516
Total Receivables 25,906

Net assets reflecting investments at fair value 1,518,156

Adjustment from fair value to contract value for fully benefit-responsive investment contracts (683)

NET ASSETS AVAILABLE FOR BENEFITS $ 1,517,473

The accompanying notes are an integral

part of the financial statements.

3
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ECOLAB SAVINGS PLAN AND ESOP FOR TRADITIONAL BENEFIT EMPLOYEES

STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

for the year ended December 31, 2013

(Unaudited)

(in thousands)

Investment results:
Plan interest in Ecolab Savings Plan Master Trust $ 376,793

Interest income on notes receivable from participants 763

Contributions:
Participants 31,804
Employer 15,863
Rollovers 618

48,285
Deductions:
Distributions to participants (152,842)
Plan expenses (127)

(152,969)

Net increase before transfer 272,872

Transfer from Ecolab Savings Plan and ESOP 1,244,601

Net increase after transfer 1,517,473

Net assets available for benefits:
Beginning of year �

End of year $ 1,517,473

The accompanying notes are an integral

part of the financial statements.
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ECOLAB SAVINGS PLAN AND ESOP FOR TRADITIONAL BENEFIT EMPLOYEES

NOTES TO FINANCIAL STATEMENTS

(Unaudited)

1. Description of Plan

The following brief description of the Ecolab Savings Plan and ESOP for Traditional Benefit Employees (�the Plan�) is provided for general
information purposes only. Participants should refer to the Plan document for more complete information regarding the Plan�s definitions,
benefits, eligibility and other matters.

PLAN TRANSFER AND ESTABLISHMENT:

Effective January 1, 2013, the Plan was formed as a new plan, in conjunction with an amendment to the Ecolab Savings Plan and ESOP (�the
Legacy Plan�) to discontinue participation in such plan of employees eligible to participate in this Plan. On January 1, 2013, eligible participant
account balances and contributions receivable totaling approximately $1,244,601,000 were transferred from the Legacy Plan to the Plan.

The Plan is for the benefit of certain individuals employed by Ecolab Inc. and certain affiliates (�the Company�) and is limited to active employees
accruing a final average pay or 5% cash balance benefit in the Ecolab Pension Plan. With the formation of the Plan, the benefits, assets and
liabilities of such participants were transferred from the Legacy Plan to the Plan.

MASTER TRUST:

The Plan is a participating entity in the Ecolab Savings Plan Master Trust (�the Master Trust�) with assets held by Fidelity Management Trust
Company (�Fidelity� or �trustee�). The Master Trust was established on January 1, 2013 to hold the qualified defined contribution investment assets
of both the Plan and the Legacy Plan, as sponsored by the Company.

GENERAL AND ELIGIBILITY:

The Plan is a contributory qualified defined contribution plan available to certain employees of the Company as discussed above. Eligible
employees regularly scheduled to work at least 20 hours per week may participate immediately in the Plan provided they are not subject to a
collective bargaining agreement which does not provide for their inclusion. Part-time employees working less than 20 hours a week must be
employed for a twelve consecutive month period during which they have worked at least 1,000 hours to be eligible to participate. Employee
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participation in the Plan is voluntary.

The Plan is subject to the provisions of the Employee Retirement Income Security Act of 1974, as amended (�ERISA�) and the Internal Revenue
Code of 1986, as amended (�the Code�).
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ECOLAB SAVINGS PLAN AND ESOP FOR TRADITIONAL BENEFIT EMPLOYEES

NOTES TO FINANCIAL STATEMENTS

(Unaudited)

1. Description of Plan (continued)

CONTRIBUTIONS:

Contributions are made to the Plan as �participant savings contributions� and �employer matching contributions.�

Participant savings contributions are either pre-tax contributions made by the Company on behalf of participants who have agreed to have their
taxable compensation reduced or Roth Savings contributions made by the Company on behalf of participants who have agreed to have their
after-tax compensation reduced. Participants may reduce their compensation up to 50% subject to a statutory annual maximum of $17,500 for
2013 for the purpose of making savings contributions to the Plan.

Participants who have attained age 50 or above are allowed to make additional catch-up contributions up to the statutory annual maximum
($5,500 in 2013).

Participant contributions of up to 3% of eligible compensation are matched 100% by the Company and participant contributions over 3% and up
to 5% of eligible compensation are matched 50% by the Company. The Plan also allows additional employer matching contributions to true-up
the employer match. This true-up ensures all participants receive their full annualized employer match.

The Plan contains a separate Employee Stock Ownership Plan (�ESOP�) account for employer and participant contributions which are invested in
the Ecolab Stock Fund. The ESOP allows participants to elect the withdrawal of dividends paid on shares to the ESOP account. The levels of
contributions made by or on behalf of participants who are highly compensated, as defined in the Code, are subject to limitations under the
Code.

VESTING:

Participants are fully vested in their account at all times.
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PLAN BENEFITS:

As participants are fully vested at all times, benefits to participants are equal to their account balances. Upon retirement, death, disability or
separation from service, a distribution may be made to the participant or beneficiary equal to the participant�s account balance. Employees are
able to withdraw any part or all of their account balance upon attainment of age 59 1/2. In-service withdrawals for hardships are also available.
A participant distribution or withdrawal from the Plan generally is subject to federal income tax and may be subject to an early withdrawal
penalty, unless rolled over to a qualified plan or an individual retirement account.
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ECOLAB SAVINGS PLAN AND ESOP FOR TRADITIONAL BENEFIT EMPLOYEES

NOTES TO FINANCIAL STATEMENTS

(Unaudited)

1. Description of Plan (continued)

NOTES RECEIVABLE FROM PARTICIPANTS:

Active participants (and beneficiaries who are parties in interest as defined by ERISA) are permitted to borrow from their accounts. The total
amount of a participant�s note may not exceed the lesser of (a) $50,000 minus the participant�s highest outstanding note balance for the previous
twelve-month period, or (b) 50% of the participant�s interest in his or her account. When a note is granted, the appropriate account balances are
reduced and a separate note account is created.

Note payments, together with interest at a market rate determined by the Plan Administrator, are repaid generally over 5 years unless the note is
for the purchase of a principal residence, in which case the term can be up to 10 years (15 years for notes originating after December 31, 2012).
Notes receivable from participants at December 31, 2013 had interest rates ranging from 3.25% to 9.50% and are due at various dates through
January 2029. A participant can have no more than two notes outstanding at any time.

Notes receivable from participants are collateralized by the borrower�s account balance and are repaid through ratable payroll deductions.

PARTICIPANT ACCOUNTS AND ALLOCATION:

Fidelity provides investment management, recordkeeping and trustee services for the Plan directly or indirectly through one or more of its
subsidiaries. The Master Trust agreement authorizes services to be performed by the trustee, its agents or affiliates.

Each participant�s account is credited with the participant�s contributions, the employer matching contributions and investment income thereon,
net of Plan expenses. Allocations are based on participant earnings, account balances, or specific participant transactions, as defined. The benefit
to which a participant is entitled is the benefit that can be provided from the participant�s vested account.

All participant contributions made under the Plan are paid to and invested by Fidelity in one or more of the available investment options as
directed by the participants.
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Participants are allowed to allocate their entire account balance in any combination of the available investment options. Participants can transfer
their account balance among the investment options and/or change the investment of their future contributions, and earnings thereon, daily.
These transfers and changes must be made in whole dollar amounts of at least $250 and/or in whole percent increments.
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ECOLAB SAVINGS PLAN AND ESOP FOR TRADITIONAL BENEFIT EMPLOYEES

NOTES TO FINANCIAL STATEMENTS

(Unaudited)

1. Description of Plan (continued)

PLAN TERMINATION:

Although it has not expressed any intent to do so, the Company has the right under the Plan to discontinue its contributions at any time and to
terminate the Plan subject to the provisions of ERISA.

2. Summary of Significant Accounting Policies

BASIS OF PRESENTATION:

The accompanying financial statements have been prepared on the accrual basis of accounting.

Investment contracts held by a defined contribution plan are required to be reported at fair value. However, contract value is the relevant
measurement attribute for that portion of the net assets available for benefits of a defined contribution plan attributable to fully
benefit-responsive investment contracts because contract value is the amount participants would receive if they were to initiate permitted
transactions under the terms of the Plan. The statement of net assets available for benefits presents the fair value of the investment contracts as
well as the adjustment of the fully benefit-responsive investment contracts from fair value to contract value. The statement of changes in net
assets available for benefits is prepared using the contract value basis for fully benefit-responsive investment contracts.

USE OF ESTIMATES:

The preparation of financial statements in conformity with accounting principles generally accepted in the United States of America requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities, and changes therein, and disclosure of
contingent assets and liabilities. Actual results could differ from those estimates.
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VALUATION OF INVESTMENTS AND INCOME RECOGNITION:

Fidelity holds the Plan�s assets and executes transactions therein based upon instructions received from the Plan Administrator, the Company and
the participants of the Plan. The Plan�s investments are stated at fair value. Fair value is the amount that would be received to sell an asset or paid
to transfer a liability in an orderly transaction between market participants at the measurement date. See Note 4 for discussion of fair value
measurements.

8
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ECOLAB SAVINGS PLAN AND ESOP FOR TRADITIONAL BENEFIT EMPLOYEES

NOTES TO FINANCIAL STATEMENTS

(Unaudited)

2. Summary of Significant Accounting Policies (continued)

Interest income is recorded as earned on an accrual basis and dividend income is recorded on the ex-dividend date. Purchases and sales of
securities and realized gains and losses related to sales of investments are recorded on a trade-date basis. Unrealized gains and losses are
recorded based on the fair values as of the reporting date. Investment income and investment expenses of the Master Trust are allocated to the
Plan according to the investment elections of participants within the Plan. In addition, certain administrative expenses are allocated to the Plan
based on its pro rata share of the net assets of the Master Trust.

NOTES RECEIVABLE FROM PARTICIPANTS:

Notes receivable from participants are measured at their unpaid principal balances plus any accrued interest. Interest income is recorded on the
accrual basis of accounting. Related fees are recorded as administrative expenses and are expensed when they are incurred. No allowance for
credit losses has been recorded as of December 31, 2013. If a participant ceases to make loan repayments and the Plan Administrator deems the
participant loan to be in default, the participant loan balance is reduced and a benefit payment is recorded.

CONTRIBUTIONS:

Participant contributions are recorded in the period the employer makes the payroll deductions. Employer matching contributions are recorded
based on participant contributions in the same period.

RISKS AND UNCERTAINTIES:

The Plan provides for various investment options in various combinations of investment funds. Investments are exposed to various risks, such as
interest rate, market and credit risks. Due to the level of risk associated with certain investment securities, including Ecolab Inc. common stock,
it is at least reasonably possible that changes in the values of investment securities will occur in the near term and that such changes could
materially affect participants� account balances and the amounts reported in the 2013 statement of net assets available for benefits.

CONCENTRATION OF MARKET RISK:
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At December 31, 2013 approximately 52% of the Plan�s total assets were invested in the common stock of the Company. The underlying value of
the Ecolab Stock Fund is dependent on the performance of the Company and the market�s evaluation of such performance.

DISTRIBUTIONS TO PARTICIPANTS:

Distributions to participants are recorded when paid.

9
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ECOLAB SAVINGS PLAN AND ESOP FOR TRADITIONAL BENEFIT EMPLOYEES

NOTES TO FINANCIAL STATEMENTS

(Unaudited)

2. Summary of Significant Accounting Policies (continued)

PLAN EXPENSES:

The Company pays a portion of the administrative expenses of the Plan and a portion is paid by Plan participants within the Plan. Certain asset
management and administrative fees of the Plan are charged against the Plan�s investment results.

SUBSEQUENT EVENTS:

The Plan Administrator has evaluated subsequent events through the date and time the financial statements were issued.

3. Investments

The Plan�s investments are included in the investments of the Master Trust. Each participating retirement plan has a divided interest in the Master
Trust. The value of the Plan�s interest in the Master Trust is based on the value of the Plan�s interest in the Master Trust at the time the Master
Trust was formed on January 1, 2013, plus actual contributions, allocated investment income (loss) less actual distributions and allocated
administrative expenses. Investment income (loss), investment management fees and other direct expenses relating to the Master Trust are
allocated to the individual participating plans based on the average daily balances. The Plan�s interest in the Master Trust was approximately 56
percent as of December 31, 2013.

The following is a summary of the Master Trust investments, the Plan�s interest in the investments of the Master Trust, and the Plan�s interest
percentage ownership of the Master Trust investments as of December 31, 2013:

December 31, 2013
(in thousands) Master

Trust
Investments

Plan�s
Interest in

Master
Trust

Plan�s
Percent
Interest

in Master
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Trust
Investments at fair value:
Ecolab Inc. common stock $ 849,217 $ 790,245 93%
Interest bearing cash 9,276 8,632 93%
Registered Investment companies 1,048,971 458,921 44%
Common/collective trusts 757,373 234,452 31%
Total Investments, at fair value 2,664,837 1,492,250 56%
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