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ANNUAL MEETING  
> Ecolab’s annual meeting of shareholders will be held on Friday,
May 7, 2004, at 10 a.m. in the Landmark Center’s Weyerhauser
Auditorium, 75 West Fifth Street, St. Paul, MN 55102.

COMMON STOCK  
> Stock trading symbol ECL. Ecolab common stock is listed and traded
on the New York Stock Exchange (NYSE). Ecolab shares are also traded
on an unlisted basis on certain other exchanges. Options are traded on
the NYSE.
> Ecolab common stock is included in the Specialty Chemicals 
sub-industry under the Materials sector of the Standard & Poor’s Global
Industry Classification Standard.
> As of February 27, 2004, Ecolab has 4,725 shareholders of record.
The closing stock price on February 27, 2004, was $27.31 per share.

DIVIDEND POLICY
> Ecolab has paid common stock dividends each year since 1936.
Quarterly cash dividends are usually paid on the 15th of January, April,
July and October. Dividends of $0.0675 per share were declared in
February, May and August 2002. A dividend of $0.0725 per share was
declared in December 2002 and February, May and August 2003.
A dividend of $0.08 per share was declared in December 2003.

DIVIDEND REINVESTMENT  
> Shareholders of record may elect to reinvest their dividends. Plan 
participants may also elect to purchase Ecolab common stock through
this service. To enroll in the plan, shareholders should contact the 
transfer agent for a brochure and authorization form.

INDEPENDENT ACCOUNTANTS
> PricewaterhouseCoopers LLP
650 Third Avenue South
Minneapolis, MN 55402

INVESTOR INQUIRIES
> Securities analysts, portfolio managers and representatives of 
financial institutions seeking information about Ecolab may contact:
Michael J. Monahan
External Relations Vice President
Telephone: (651) 293-2809
E-mail: financial.info@ecolab.com

ONLINE RESOURCES
> Visit Ecolab’s Web site at www.ecolab.com/investor for financial
information and investor news.
> Copies of Ecolab’s Form 10-K, 10-Q and 8-K reports as filed with
the Securities and Exchange Commission are available free of
charge. These documents may be obtained on our Web site at
www.ecolab.com/investor or by contacting:
Ecolab Inc., Attn: Corporate Secretary 
370 Wabasha Street North, St. Paul, MN 55102
Telephone: (651) 293-2233; E-mail: investor.info@ecolab.com 

> Governance Information: Disclosures concerning Board of Directors
policies, governance principles and corporate ethics practices, including
our Code of Conduct, are available online at
www.ecolab.com/investor/governance.
> Online Annual Meeting Materials: Shareholders of record and certain
employees can help Ecolab save money by enrolling to receive their
future Annual Meeting Materials (annual report, proxy statement, etc.)
via the Internet. For more information or to enroll online, go to
www.econsent.com/ecl.
> Account Access: Shareholders of record may view their shareholder
account information online at http://ecolab.equiserve.com. For log-in
assistance, shareholders may call the transfer agent at 
1-877-843-9327.

RESEARCH COVERAGE  
> Investors may contact the following firms that have recently provided
research coverage on Ecolab: Banc of America Securities; Buckingham
Research; Citigroup Smith Barney; Credit Suisse First Boston; Deutsche
Bank; Goldman Sachs; Ingalls & Snyder; J. P. Morgan; Longbow
Research; Morgan Stanley; Standard & Poor’s; Thomas Weisel Partners;
UBS Warburg; and Value Line. The reference to such firms does not
imply any endorsement of their information by Ecolab.

TRANSFER AGENT, REGISTRAR 
AND DIVIDEND PAYING AGENT
> Shareholders of record may contact the transfer agent, EquiServe
Trust Company, N.A., for assistance with a change of address, transfer
of share ownership, replacement of lost stock certificates, and dividend
payment/tax reporting issues. If your Ecolab shares are held in a bank or
brokerage account, please contact your bank or broker for assistance.
> EquiServe provides telephone assistance to shareholders Monday
through Friday from 9 a.m. to 5 p.m. (Eastern Time). Around-the-clock
service is also available online and to callers using touch-tone tele-
phones.
•  Telephone: (781) 575-2724; or 1-800-322-8325
•  TDD/Hearing Impaired: 1-800-952-9245
•  Web site: www.equiserve.com

Stock transfers and general 
written inquiries: For items delivered by courier:
EquiServe Trust Company, N.A. EquiServe Trust Company, N.A.
P.O. Box 43069 66 Brooks Drive
Providence, RI  02940-3069 Braintree, MA  02184

C REDUCE, RE-USE, RECYCLE. PRINTED ON RECYCLED PAPER.
If you received multiple copies of this report, you may have duplicate investment accounts.
Help save resources. Please contact your broker or the transfer agent to request assistance.
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Some important details about our

company: Ecolab continues to be the

world’s leading provider of commercial

cleaning, sanitation and service

solutions. You will find us wherever

our customers need outstanding

service. We have dedicated field

associates on nearly every continent.

Our geographic scope is even more

impressive when you consider all the

additional areas we reach through 

distributors, export activities and the

like. In every market Ecolab serves,

we deliver a growing range of 

products, systems and services. In the

U.S., for example, we have nine 

operating divisions – Institutional, Pest

Elimination, Kay, Food & Beverage,

Professional Products, GCS Service,

Textile Care, Vehicle Care and Water

Care Services – that form a truly

unmatched complementary offering.

Many of these businesses are

following our core institutional and

industrial offerings around the world,

demonstrating the ongoing vitality of

Ecolab’s Circle the Customer - Circle

the Globe commitment.

SERVICES/PRODUCTS PROVIDED >
INSTITUTIONAL
Products, programs and services for the foodservice, hospitality and
healthcare industries, including warewashing, on-premise laundry,
housekeeping, water filtration and conditioning, food safety products,
specialty kitchen and laundry products, and pool and spa management.

KAY
Cleaning and sanitizing products, services and training programs for
the quickservice restaurant, convenience store, movie theater and food
retail markets.

PEST ELIMINATION
Service and technology for the detection, identification, elimination and
prevention of pests in commercial facilities, as well as food safety audit
and training services.

PROFESSIONAL PRODUCTS
Janitorial cleaning, floor care and infection prevention products,
programs and systems for the retail, building services, industrial and
healthcare* markets.

GCS SERVICE
Service and parts for the repair and maintenance of commercial
foodservice equipment.

TEXTILE CARE
Cleaning and sanitizing products, equipment and services for
commercial and shirt laundries.

FOOD & BEVERAGE
Cleaning and sanitizing products, equipment, systems and services for
the agribusiness, beverage, brewery, pharmaceutical, dairy and food
processing industries.

WATER CARE SERVICES
Water treatment programs for boilers, cooling water and waste
treatment systems.

VEHICLE CARE
Cleaning and treatment products and programs for professional
conveyor, in-bay and self-service car wash operations.

*Healthcare began operating a distinct business unit, separate from
Professional Products, effective Jan. 1, 2004. It will be reported as a
separate business unit in future years.

ECOLAB BUSINESS MIX 2003 >

CUSTOMERS/MARKETS SERVED >

ECOLAB STOCK PERFORMANCE >

SALES-AND-SERVICE 
ASSOCIATES >

NET SALES >

CUSTOMERS

> Restaurants

> Hotels

> Quickservice 

> Food retail (grocery)

> Schools

> Laundries

> Healthcare facilities

> Dairy farms and plants

> Food, beverage and brewery 

plants

> Pharmaceutical and cosmetic 

facilities

> Office buildings

> Shopping malls

> Light industry

> Fleet and vehicle wash

MARKETS

> United States

> Europe/Africa/Middle East

> Asia Pacific

> Canada

> Latin America

ECOLAB STOCK PERFORMANCE COMPARISON >

2001 2002 2003

Quarter Low High Low High Low High

First $18.94 $22.09 $19.43 $23.94 $23.08 $26.00

Second 18.18 21.60 21.25 24.00 24.21 27.92

Third 14.25 21.00 18.27 24.51 23.78 26.80

Fourth 17.10 20.53 20.71 25.20 25.15 27.89

(December 31) 2001 2002 2003

Institutional 2,985 3,125 3,190
Kay 235 245 275
Pest Elimination 1,450 1,555 1,645
Professional Products 190 175 180
GCS Service 560 530 535
Textile Care 125 85 80
Food & Beverage 385 395 405
Water Care Services 100 100 95
Vehicle Care 100 100 100
Europe/Africa/

Middle East 2,700 3,370 3,285
Asia Pacific* 1,065 925 1,015
Canada 320 320 340
Latin America 505 485 540

Total 10,720 11,410 11,685

*The 2002 decrease is due to the sale
of the Hygiene Services business.
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    United States 56%

■   Institutional 28%

■   Food & Beverage 8%

■   Pest Elimination 6%

■   Kay 4%

■   GCS Service 3%

■   Professional Products 3%

■   Vehicle Care 2%

■■   Textile Care 1%

■   Water Care Services 1%

■   International 44%

    Europe/Africa/Middle East 30%

    Asia Pacific 7%

    Canada 3%

    Latin America 3%

    Other 1%

(DOLLARS IN MILLIONS) 

All product names and certain information appearing in italic type in the text of this
Annual Report are trademarks, brand names, service marks or copyrighted material of
Ecolab Inc., Kay Chemical Company or Ecolab GmbH & Co. OHG.
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