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PART I.    FINANCIAL INFORMATION

COLGATE-PALMOLIVE COMPANY

 Condensed Consolidated Statements of Income

 (Dollars in Millions Except Per Share Amounts)
(Unaudited)

 

 Three Months Ended  Six Months Ended
 June 30,  June 30,
 2015  2014  2015  2014
Net sales $ 4,066  $ 4,352  $ 8,136  $ 8,677
Cost of sales 1,699  1,800  3,377  3,601

Gross profit 2,367  2,552  4,759  5,076
Selling, general and administrative expenses 1,381  1,507  2,831  3,051
Other (income) expense, net 54  65  136  411

Operating profit 932  980  1,792  1,614
Interest (income) expense, net 6  9  14  16

Income before income taxes 926  971  1,778  1,598
Provision for income taxes 310  310  579  505

Net income including noncontrolling interests 616  661  1,199  1,093
Less: Net income attributable to noncontrolling interests 42  39  83  83

Net income attributable to Colgate-Palmolive Company $ 574  $ 622  $ 1,116  $ 1,010

        

Earnings per common share, basic $ 0.63  $ 0.68  $ 1.23  $ 1.10

        

Earnings per common share, diluted $ 0.63  $ 0.67  $ 1.22  $ 1.09

        

Dividends declared per common share * $ 0.38  $ 0.36  $ 1.12  $ 1.06

* Two dividends were declared in the first quarter of 2015 and 2014.

See Notes to Condensed Consolidated Financial Statements.
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COLGATE-PALMOLIVE COMPANY

 Condensed Consolidated Statements of Comprehensive Income

 (Dollars in Millions)
(Unaudited)

 Three Months Ended  Six Months Ended
 June 30,  June 30,
 2015  2014  2015  2014
Net income including noncontrolling interests $ 616  $ 661  $ 1,199  $ 1,093
Other comprehensive income (loss), net of tax:        

Cumulative translation adjustments 66  25  (285)  (19)
Retirement plans and other retiree benefit adjustments 14  8  27  21
Gains (losses) on available-for-sale securities (7)  4  (8)  (52)

     Gains (losses) on cash flow hedges (3)  (4)  (3)  (4)
Total Other comprehensive income (loss), net of tax 70  33  (269)  (54)
Total Comprehensive income including noncontrolling interests 686  694  930  1,039

Less: Net income attributable to noncontrolling interests 42  39  83  83
Less: Cumulative translation adjustments attributable to noncontrolling interests (1)  —  —  (1)

Total Comprehensive income attributable to noncontrolling interests 41  39  83  82

Total Comprehensive income attributable to Colgate-Palmolive Company $ 645  $ 655  $ 847  $ 957

See Notes to Condensed Consolidated Financial Statements.
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COLGATE-PALMOLIVE COMPANY
 Condensed Consolidated Balance Sheets

 (Dollars in Millions)
(Unaudited)

 
June 30, 

2015  
December 31, 

2014
Assets    
Current Assets    

Cash and cash equivalents $ 1,059  $ 1,089
Receivables (net of allowances of $61 and $54, respectively) 1,691  1,552
Inventories 1,324  1,382
Other current assets 914  840

Total current assets 4,988  4,863
Property, plant and equipment:    

Cost 8,418  8,385
Less: Accumulated depreciation (4,379)  (4,305)

 4,039  4,080
Goodwill 2,241  2,307
Other intangible assets, net 1,371  1,413
Deferred income taxes 144  76
Other assets 877  720

Total assets $ 13,660  $ 13,459

Liabilities and Shareholders’ Equity    
Current Liabilities    

Notes and loans payable $ 9  $ 16
Current portion of long-term debt 488  488
Accounts payable 1,169  1,231
Accrued income taxes 297  294
Other accruals 2,243  1,917

Total current liabilities 4,206  3,946
Long-term debt 6,186  5,644
Deferred income taxes 261  261
Other liabilities 2,250  2,223

Total liabilities 12,903  12,074
Shareholders’ Equity    

Common stock 1,466  1,466
Additional paid-in capital 1,310  1,236
Retained earnings 18,936  18,832
Accumulated other comprehensive income (loss) (3,776)  (3,507)
Unearned compensation (9)  (20)
Treasury stock, at cost (17,473)  (16,862)

Total Colgate-Palmolive Company shareholders’ equity 454  1,145
Noncontrolling interests 303  240

Total shareholders’ equity 757  1,385

Total liabilities and shareholders’ equity $ 13,660  $ 13,459

See Notes to Condensed Consolidated Financial Statements.
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COLGATE-PALMOLIVE COMPANY

Condensed Consolidated Statements of Cash Flows

(Dollars in Millions)
(Unaudited)

 Six Months Ended
 June 30,
 2015  2014
Operating Activities    

Net income including noncontrolling interests $ 1,199  $ 1,093
Adjustments to reconcile net income including noncontrolling interests to net cash provided by operations:    

Depreciation and amortization 225  215
Restructuring and termination benefits, net of cash 59  68
Venezuela remeasurement charges 16  266
Stock-based compensation expense 51  54
Deferred income taxes (60)  (37)
Cash effects of changes in:    

Receivables (222)  (198)
Inventories 8  (90)
Accounts payable and other accruals (77)  (8)
Other non-current assets and liabilities 24  26

Net cash provided by operations 1,223  1,389
Investing Activities    

Capital expenditures (280)  (314)
Purchases of marketable securities and investments (365)  (165)
Proceeds from sale of marketable securities and investments 195  177
Payment for acquisitions, net of cash acquired —  (25)
Other 12  13

Net cash used in investing activities (438)  (314)
Financing Activities    

Principal payments on debt (4,178)  (4,282)
Proceeds from issuance of debt 4,686  4,707
Dividends paid (689)  (662)
Purchases of treasury shares (767)  (746)
Proceeds from exercise of stock options and excess tax benefits 192  153

Net cash used in financing activities (756)  (830)
Effect of exchange rate changes on Cash and cash equivalents (59)  (46)
Net (decrease) increase in Cash and cash equivalents (30)  199
Cash and cash equivalents at beginning of the period 1,089  962

Cash and cash equivalents at end of the period $ 1,059  $ 1,161

Supplemental Cash Flow Information    
Income taxes paid $ 640  $ 514

See Notes to Condensed Consolidated Financial Statements.
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COLGATE-PALMOLIVE COMPANY

 Notes to Condensed Consolidated Financial Statements

(Dollars in Millions Except Share and Per Share Amounts)
(Unaudited)

1. Basis of Presentation

The Condensed Consolidated Financial Statements reflect all normal recurring adjustments which, in management’s opinion, are necessary for a fair
statement of the results for interim periods. Results of operations for interim periods may not be representative of results to be expected for a full year.
Certain prior year amounts have been reclassified to conform to the current year presentation.

For a complete set of financial statement notes, including the significant accounting policies of Colgate-Palmolive Company (together with its
subsidiaries, the “Company” or “Colgate”), refer to the Company’s Annual Report on Form 10-K for the year ended December 31, 2014, filed with the
Securities and Exchange Commission.

2. Use of Estimates

Provisions for certain expenses, including income taxes, media advertising and consumer promotion, are based on full year assumptions and are included
in the accompanying Condensed Consolidated Financial Statements in proportion with estimated annual tax rates, the passage of time or estimated annual
sales.

3. Recent Accounting Pronouncements

On April 7, 2015, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) No. 2015-03 “Simplifying the
Presentation of Debt Issuance Costs,” which requires that debt issuance costs be presented in the balance sheet as a direct deduction from the carrying
amount of related debt liability, consistent with debt discounts. Under current accounting standards, such costs are recorded as an asset. The new
guidance is effective for the Company beginning January 1, 2016, with early adoption permitted. This new guidance is not expected to have a material
impact on the Company’s Consolidated Financial Statements.

On February 18, 2015, the FASB issued ASU No. 2015-02 “Consolidation (Topic 810): Amendments to the Consolidation Analysis” that amends the
current consolidation guidance. The amendments affect both the variable interest entity and voting interest entity consolidation models. The new
guidance is effective for the Company beginning January 1, 2016, with early adoption permitted. This new guidance is not expected to have a material
impact on the Company’s Consolidated Financial Statements.

    
On May 28, 2014, the FASB and the International Accounting Standards Board (“IASB”) issued their final converged standard on revenue recognition.
The standard, issued as ASU No. 2014-09 “Revenue from Contracts with Customers” by the FASB, provides a single, comprehensive revenue
recognition model for all contracts with customers and supersedes current revenue recognition guidance. The revenue standard contains principles that an
entity will apply to determine the measurement of revenue and timing of when it is recognized. The underlying principle is that an entity will recognize
revenue to depict the transfer of goods or services to customers at an amount that the entity expects to be entitled to in exchange for those goods or
services. The new standard also includes enhanced disclosures which are significantly more comprehensive than those in existing revenue standards.
ASU No. 2014-09 was to be effective for the Company beginning January 1, 2017. However, on July 9, 2015, the FASB voted to approve a one-year
deferral of the effective date. This new guidance is now expected to be effective for the Company beginning January 1, 2018. The standard allows for
either “full retrospective” adoption, meaning the standard is applied to all of the periods presented, or “modified retrospective” adoption, meaning the
standard is applied only to the most current period presented in the financial statements. While the Company is currently assessing the impact of the new
standard, it does not expect this new guidance to have a material impact on its Consolidated Financial Statements.
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COLGATE-PALMOLIVE COMPANY

 Notes to Condensed Consolidated Financial Statements (continued)

(Dollars in Millions Except Share and Per Share Amounts)
(Unaudited)

4. Acquisitions and Divestitures

Acquisition

On October 3, 2014, the Company acquired an oral care business in Myanmar for $62 in cash plus additional consideration contingent upon achievement
of performance targets under a distribution services agreement.

Sale of Land in Mexico

On September 13, 2011, the Company’s Mexican subsidiary entered into an agreement to sell to the United States of America (the “Purchaser”) the
Mexico City site on which its commercial operations, technology center and soap production facility were located. The sale price is payable in three
installments. During the third quarter of 2011, the Company received the first installment of $24 upon signing the agreement. During the third quarter of
2012, the Company received the second installment of $36. The parties have subsequently amended that agreement to extend the closing date. Under the
existing agreement, the final installment of the purchase price is due upon the transfer of the property, which is subject to the Company’s satisfaction of
certain closing conditions relating to site preparation by September 15, 2015. While these conditions are not expected to be fully satisfied by September
15, 2015, in which case the Purchaser has several options under the agreement (including termination and the return to it of the first two installments of
the purchase price), based on the discussions to date, the Company believes that an additional amendment will be negotiated and the transfer of the
property is likely to occur in the first half of 2016. The Company has reinvested the first two installments to relocate its soap production to a new state-
of-the-art facility at its Mission Hills, Mexico site, to relocate its commercial and technology operations within Mexico City and to prepare the existing
site for transfer. Exit costs incurred during the project primarily relate to staff leaving indemnities, accelerated depreciation and demolition to make the
site building-ready. During the three months ended June 30, 2015 and 2014, the Company recorded $0 and $2 of pretax costs ($0 and $1 of aftertax
costs), respectively, related to the sale. During the six months ended June 30, 2015 and 2014, the Company recorded $0 and $3 of pretax costs ($0 and $2
of aftertax costs), respectively, related to the sale.

5. Restructuring and Related Implementation Charges
 

In the fourth quarter of 2012, the Company commenced a four-year Global Growth and Efficiency Program for sustained growth. The program’s
initiatives are expected to help Colgate ensure continued solid worldwide growth in unit volume, organic sales and earnings per share and enhance its
global leadership positions in its core businesses.

On October 23, 2014, the Company’s Board of Directors approved an expansion of the Global Growth and Efficiency Program (as expanded, the “2012
Restructuring Program”) to take advantage of additional savings opportunities.

Cumulative pretax charges related to the 2012 Restructuring Program, once all phases are approved and implemented, are estimated to be $1,285 to
$1,435 ($950 to $1,050 aftertax). Implementation of the 2012 Restructuring Program is expected to be substantially completed by December 31, 2016.
These pretax charges are currently estimated to be comprised of the following categories: Employee-Related Costs, including severance, pension and
other termination benefits (50%); asset-related costs, primarily Incremental Depreciation and Asset Impairments (10%); and Other charges, which
include contract termination costs, consisting primarily of implementation-related charges resulting directly from exit activities (20%) and the
implementation of new strategies (20%). Anticipated pretax charges for 2015 are expected to amount to approximately $330 to $385 ($245 to $285
aftertax). Over the course of the 2012 Restructuring Program, it is currently estimated that approximately 75% of the charges will result in cash
expenditures.

It is expected that the cumulative pretax charges, once all projects are approved and implemented, will relate to initiatives undertaken in North America
(15%), Europe/South Pacific (20%), Latin America (5%), Asia (5%), Africa/Eurasia (5%), Hill’s Pet Nutrition (10%) and Corporate (40%), which
includes substantially all of the costs related to the implementation of new strategies, noted above, on a global basis. It is expected that, by the end of
2016, the 2012 Restructuring Program will contribute a net reduction of approximately 2,000-2,500 positions from the Company’s global employee
workforce.
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COLGATE-PALMOLIVE COMPANY

 Notes to Condensed Consolidated Financial Statements (continued)

(Dollars in Millions Except Share and Per Share Amounts)
(Unaudited)

For the three and six months ended June 30, 2015 and 2014, restructuring and implementation-related charges are reflected in the Condensed
Consolidated Statements of Income as follows:

 Three Months Ended  Six Months Ended
 June 30,  June 30,
 2015  2014  2015  2014
Cost of sales $ 4  $ 6  $ 8  $ 16
Selling, general and administrative expenses 11  12  29  29
Other (income) expense, net 37  56  115  131

Total 2012 Restructuring Program charges, pretax $ 52  $ 74  $ 152  $ 176

        

Total 2012 Restructuring Program charges, aftertax $ 40  $ 53  $ 107  $ 126

Restructuring and related implementation charges in the preceding table are recorded in the Corporate segment as these initiatives are predominantly
centrally directed and controlled and are not included in internal measures of segment operating performance.

Total charges incurred for the 2012 Restructuring Program relate to initiatives undertaken by the following reportable operating segments:

Three Months Ended Six Months Ended Program-to-date
June 30, June 30, Accumulated Charges

2015 2014 2015 2014
North America 14% 11% 17% 10% 11%
Latin America 5% 5% 2% 4% 3%
Europe/South Pacific 19% 16% 11% 19% 25%
Asia 11% —% 4% —% 2%
Africa/Eurasia 4% 2% 3% 2% 5%
Hill’s Pet Nutrition 13% 11% 7% 9% 8%
Corporate 34% 55% 56% 56% 46%

Since the inception of the 2012 Restructuring Program in the fourth quarter of 2012, the Company has incurred pretax cumulative charges of $898 ($663
aftertax) in connection with the implementation of various projects as follows:

 Cumulative Charges

 as of June 30, 2015
Employee-Related Costs $ 362
Incremental Depreciation 60
Asset Impairments 3
Other 473

Total $ 898

The majority of costs incurred since inception relate to the following projects: the implementation of the Company’s overall hubbing strategy; the
consolidation of facilities; the extension of shared business services and streamlining of global functions; the simplification and streamlining of the
Company’s research and development capabilities and oral care supply chain, both in Europe; restructuring how the Company will provide future
retirement benefits to substantially all of its U.S.-based employees participating in the Company’s defined benefit retirement plan by shifting them to the
Company’s defined contribution plan; and the closing of the Morristown, New Jersey personal care facility.

8



COLGATE-PALMOLIVE COMPANY

 Notes to Condensed Consolidated Financial Statements (continued)

(Dollars in Millions Except Share and Per Share Amounts)
(Unaudited)

The following table summarizes the activity for the restructuring and implementation-related charges discussed above and the related accruals:

  Three Months Ended June 30, 2015

  

Employee-Related
Costs

  

Incremental
Depreciation

  

Asset
Impairments 

  Other 
  Total 

 

Balance at March 31, 2015  $ 92  $ —  $ —  $ 139  $ 231
Charges  32  3  1  16  52
Cash payments  (29)  —  —  (18)  (47)
Charges against assets  (1)  (3)  (1)  —  (5)
Foreign exchange  —  —  —  —  —

Balance at June 30, 2015  $ 94  $ —  $ —  $ 137  $ 231

  Six Months Ended June 30, 2015

  

Employee-Related
Costs

  

Incremental
Depreciation

  

Asset
Impairments 

  Other 
  Total 

 

Balance at December 31, 2014  $ 85  $ —  $ —  $ 107  $ 192
Charges  67  9  1  75  152
Cash payments  (44)  —  —  (44)  (88)
Charges against assets  (9)  (9)  (1)  —  (19)
Foreign exchange  (5)  —  —  (1)  (6)

Balance at June 30, 2015  $ 94  $ —  $ —  $ 137  $ 231

Employee-Related Costs primarily include severance and other termination benefits and are calculated based on long-standing benefit practices, local
statutory requirements and, in certain cases, voluntary termination arrangements. Employee-Related Costs also include pension and other retiree benefit
enhancements amounting to $9 for the six months ended June 30, 2015, which are reflected as Charges against assets within Employee-Related Costs in
the preceding tables as the corresponding balance sheet amounts are reflected as a reduction of pension assets or an increase in pension and other retiree
benefit liabilities (see Note 10, Retirement Plans and Other Retiree Benefits).

Incremental Depreciation is recorded to reflect changes in useful lives and estimated residual values for long-lived assets that will be taken out of service
prior to the end of their normal service period. Asset Impairments are recorded to write down assets held for sale or disposal to their fair value based on
amounts expected to be realized. Charges against assets within Asset Impairments are net of cash proceeds pertaining to the sale of certain assets.

Other charges consist primarily of charges resulting directly from exit activities and the implementation of new strategies as a result of the 2012
Restructuring Program. These charges for the three and six months ended June 30, 2015 include third-party incremental costs related to the development
and implementation of new business and strategic initiatives of $14 and $26, respectively, and contract termination costs and charges resulting directly
from exit activities of $1 and $4, respectively, directly related to the 2012 Restructuring Program. These charges were expensed as incurred. Also
included in Other charges for the three and six months ended June 30, 2015 are other exit costs related to the consolidation of facilities of $1 and $45,
respectively.
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COLGATE-PALMOLIVE COMPANY

 Notes to Condensed Consolidated Financial Statements (continued)

(Dollars in Millions Except Share and Per Share Amounts)
(Unaudited)

6. Inventories

Inventories by major class are as follows:

 
June 30, 

2015  
December 31, 

2014
Raw materials and supplies $ 315  $ 349
Work-in-process 58  55
Finished goods 951  978

Total Inventories $ 1,324  $ 1,382

7. Shareholders’ Equity

Changes in the components of Shareholders’ Equity for the six months ended June 30, 2015 are as follows:

 Colgate-Palmolive Company Shareholders’ Equity  
Noncontrolling

Interests

 
Common

Stock  

Additional
Paid-in
Capital  

Unearned
Compensation  

Treasury
Stock  

Retained
Earnings  

Accumulated
Other

Comprehensive
Income (Loss)   

Balance, December 31, 2014 $ 1,466  $ 1,236  $ (20)  $ (16,862)  $ 18,832  $ (3,507)  $ 240

Net income         1,116    83
Other comprehensive income

(loss), net of tax           (269)  
Dividends         (1,012)    (20)
Stock-based compensation

expense   51           

Shares issued for stock options   50    125       
Shares issued for restricted

stock units   (31)    31       
Treasury stock acquired       (767)       

Other   4  11       
Balance, June 30, 2015 $ 1,466  $ 1,310  $ (9)  $ (17,473)  $ 18,936  $ (3,776)  $ 303

Accumulated other comprehensive income (loss) includes cumulative translation losses of $2,738 and $2,453 at June 30, 2015 and December 31, 2014,
respectively, and unrecognized retirement plan and other retiree benefits costs of $1,037 and $1,064 at June 30, 2015 and December 31, 2014,
respectively.
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COLGATE-PALMOLIVE COMPANY

 Notes to Condensed Consolidated Financial Statements (continued)

(Dollars in Millions Except Share and Per Share Amounts)
(Unaudited)

8. Earnings Per Share

 Three Months Ended
 June 30, 2015  June 30, 2014

 

Net income attributable
to Colgate-Palmolive

Company  
Shares

(millions)  
Per

Share  

Net income attributable
to Colgate-Palmolive

Company  
Shares

(millions)  
Per

Share

Basic EPS $ 574  904.6  $ 0.63  $ 622  916.1  $ 0.68
Stock options and

restricted stock units   7.8      9.8   

Diluted EPS $ 574  912.4  $ 0.63  $ 622  925.9  $ 0.67

For the three months ended June 30, 2015 and 2014, the average number of stock options and restricted stock units that were anti-dilutive and not
included in diluted earnings per share calculations were 1,571,872 and 48,362, respectively.

 Six Months Ended
 June 30, 2015  June 30, 2014

 

Net income attributable
to Colgate-Palmolive

Company  
Shares

(millions)  
Per

Share  

Net income attributable
to Colgate-Palmolive

Company  
Shares

(millions)  
Per

Share

Basic EPS $ 1,116  906.1  $ 1.23  $ 1,010  917.8  $ 1.10
Stock options and

restricted stock units   8.3      9.5   

Diluted EPS $ 1,116  914.4  $ 1.22  $ 1,010  927.3  $ 1.09

For the six months ended June 30, 2015 and 2014, the average number of stock options and restricted stock units that were anti-dilutive and not included
in diluted earnings per share calculations were 1,573,532 and 36,266, respectively.

Basic and diluted earnings per share are computed independently for each quarter and any year-to-date period presented. As a result of changes in shares
outstanding during the year and rounding, the sum of the quarters’ earnings per share may not necessarily equal the earnings per share for any year-to-
date period.

11



COLGATE-PALMOLIVE COMPANY

 Notes to Condensed Consolidated Financial Statements (continued)

(Dollars in Millions Except Share and Per Share Amounts)
(Unaudited)

9. Other Comprehensive Income (Loss)

Additions to and reclassifications out of Accumulated other comprehensive income (loss) attributable to the Company for the three months ended
June 30, 2015 and 2014 were as follows:

  2015  2014
  Pretax  Net of Tax  Pretax  Net of Tax
         
Cumulative translation adjustments  $ 64  $ 67  $ 29  $ 25
Retirement plans and other retiree benefits:         

Net actuarial gain (loss) and prior service costs arising during the
period  —  —  —  —
Amortization of net actuarial loss, transition and prior service costs
(1)  22  14  14  8

Retirement plans and other retiree benefits adjustments  22  14  14  8
Available-for-sale securities:         

Unrealized gains (losses) on available-for-sale securities (2)  (19)  (12)  6  4
Reclassification of (gains) losses into net earnings on available-for-
sale securities (3)  7  5  —  —

Gains (losses) on available-for-sale securities  (12)  (7)  6  4
Cash flow hedges:         

Unrealized gains (losses) on cash flow hedges  (5)  (3)  (8)  (4)
Reclassification of (gains) losses into net earnings on cash flow
hedges (4)  (1)  —  —  —

Gains (losses) on cash flow hedges  (6)  (3)  (8)  (4)

Total Other comprehensive income (loss)  $ 68  $ 71  $ 41  $ 33

(1)These components of Other comprehensive income (loss) are included in the computation of total pension cost. See Note 10, Retirement Plans and Other Retiree Benefits for additional
details.

(2)For the three months ended June 30, 2015, these amounts included a pretax loss of $28 related to the remeasurement of the bolivar-denominated fixed interest rate bonds and the devaluation-
protected bonds in Venezuela. For the three months ended June 30, 2014, these amounts included a pretax gain of $4 related to the remeasurement of the bolivar-denominated fixed interest
rate bonds and the devaluation-protected bonds in Venezuela.

(3)Represents reclassification of losses on the Venezuela bonds into Other (income) expense, net due to an impairment in the fair value of the bonds as a result of the effective devaluation in the
second quarter of 2015. See Note 14, Fair Value Measurements and Financial Instruments for additional details.

(4)These (gains) losses are reclassified into Cost of sales. See Note 14, Fair Value Measurements and Financial Instruments for additional details.
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COLGATE-PALMOLIVE COMPANY

 Notes to Condensed Consolidated Financial Statements (continued)

(Dollars in Millions Except Share and Per Share Amounts)
(Unaudited)

Additions to and reclassifications out of Accumulated other comprehensive income (loss) attributable to the Company for the six months ended June 30,
2015 and 2014 were as follows:

  2015  2014
  Pretax  Net of Tax  Pretax  Net of Tax
         
Cumulative translation adjustments  $ (276)  $ (285)  $ (10)  $ (18)
Retirement plans and other retiree benefits:         

Net actuarial gain (loss) and prior service costs arising during the
period  (1)  (1)  3  2
Amortization of net actuarial loss, transition and prior service costs
(1)  44  28  28  19

Retirement plans and other retiree benefits adjustments  43  27  31  21
Available-for-sale securities:         

Unrealized gains (losses) on available-for-sale securities (2)  (20)  (13)  (292)  (190)
Reclassification of (gains) losses into net earnings on available-for-
sale securities (3)  7  5  211  138

Gains (losses) on available-for-sale securities  (13)  (8)  (81)  (52)
Cash flow hedges:         

Unrealized gains (losses) on cash flow hedges  1  1  (6)  (3)
Reclassification of (gains) losses into net earnings on cash flow
hedges (4)  (7)  (4)  (3)  (1)

Gains (losses) on cash flow hedges  (6)  (3)  (9)  (4)

Total Other comprehensive income (loss)  $ (252)  $ (269)  $ (69)  $ (53)

(1)These components of Other comprehensive income (loss) are included in the computation of total pension cost. See Note 10, Retirement Plans and Other Retiree Benefits for additional
details.

(2)For the six months ended June 30, 2015, these amounts included a pretax loss of $28 related to the remeasurement of the bolivar-denominated fixed interest rate bonds and the devaluation-
protected bonds in Venezuela.

For the six months ended June 30, 2014, these amounts included a pretax loss of $272 related to the remeasurement of the bolivar-denominated fixed interest rate bonds and the devaluation-
protected bonds in Venezuela. See Note 14, Fair Value Measurements and Financial Instruments for additional details.

(3)Represents reclassification of losses on the Venezuela bonds into Other (income) expense, net due to an impairment in the fair value of the bonds as a result of the effective devaluations in
the second quarter of 2015 and the first quarter of 2014. See Note 14, Fair Value Measurements and Financial Instruments for additional details.

(4)These (gains) losses are reclassified into Cost of sales. See Note 14, Fair Value Measurements and Financial Instruments for additional details.

There were no tax impacts on Other comprehensive income (loss) attributable to Noncontrolling interests.
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(Unaudited)

10. Retirement Plans and Other Retiree Benefits

Components of Net periodic benefit cost for the three and six months ended June 30, 2015 and 2014 were as follows:

 Pension Benefits  Other Retiree Benefits
 United States  International     
 Three Months Ended June 30,
 2015  2014  2015  2014  2015  2014
Service cost $ 1  $ 1  $ 5  $ 5  $ 4  $ 3
Interest cost 25  26  7  9  12  11
ESOP offset —  —  —  —  (1)  (1)
Expected return on plan assets (29)  (29)  (6)  (8)  —  (1)
Amortization of transition and prior service costs
(credits) —  —  1  2  —  —

Amortization of actuarial loss (gain) 12  8  2  —  7  4

Net periodic benefit cost $ 9  $ 6  $ 9  $ 8  $ 22  $ 16

 Pension Benefits  Other Retiree Benefits
 United States  International     
 Six Months Ended June 30,
 2015  2014  2015  2014  2015  2014
Service cost $ 1  $ 1  $ 10  $ 10  $ 8  $ 6
Interest cost 50  51  15  18  23  21
ESOP offset —  —  —  —  (1)  (1)
Expected return on plan assets (58)  (56)  (14)  (15)  (1)  (1)
Amortization of transition and prior service costs
(credits) —  —  1  3  —  —

Amortization of actuarial loss (gain) 24  16  5  1  14  8

Net periodic benefit cost $ 17  $ 12  $ 17  $ 17  $ 43  $ 33
 

For the six months ended June 30, 2015 and June 30, 2014, the Company did not make any voluntary contributions to its U.S. postretirement plans.
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11. Income Taxes

At December 31, 2014, the Company had unrecognized tax benefits of $218. In May 2015, the Company became aware of several Supreme Court rulings
in a foreign jurisdiction disallowing certain tax deductions which had the effect of reversing prior decisions. The Company had taken deductions in prior
years similar to those now disallowed by the Court. As a result, as required, the Company reassessed its tax position in light of the recent rulings and
concluded it needed to increase its unrecognized tax benefits by $15. The Company recorded this $15 income tax charge in the quarter ended June 30,
2015.

Although it is possible that the amount of unrecognized tax benefits with respect to the Company’s uncertain tax positions will further increase or
decrease during the remainder of 2015, the Company does not expect material changes.

12. Contingencies

As a global company serving consumers in more than 200 countries and territories, the Company is routinely subject to a wide variety of legal
proceedings. These include disputes relating to intellectual property, contracts, product liability, marketing, advertising, foreign exchange controls,
antitrust and trade regulation, as well as labor and employment, environmental and tax matters and consumer class actions. Management proactively
reviews and monitors the Company’s exposure to, and the impact of, environmental matters. The Company is party to various environmental matters and,
as such, may be responsible for all or a portion of the cleanup, restoration and post-closure monitoring of several sites.

The Company establishes accruals for loss contingencies when it has determined that a loss is probable and that the amount of loss, or range of loss, can
be reasonably estimated. Any such accruals are adjusted thereafter as appropriate to reflect changes in circumstances.

The Company also determines estimates of reasonably possible losses or ranges of reasonably possible losses in excess of related accrued liabilities, if
any, when it has determined that a loss is reasonably possible and it is able to determine such estimates. For those matters disclosed below, the Company
currently estimates that the aggregate range of reasonably possible losses in excess of any accrued liabilities is $0 to approximately $200 (based on
current exchange rates). The estimates included in this amount are based on the Company’s analysis of currently available information and, as new
information is obtained, these estimates may change. Due to the inherent subjectivity of the assessments and the unpredictability of outcomes of legal
proceedings, any amounts accrued or included in this aggregate amount may not represent the ultimate loss to the Company. Thus, the Company’s
exposure and ultimate losses may be higher or lower, and possibly significantly so, than the amounts accrued or the range disclosed above.

Based on current knowledge, management does not believe that the ultimate resolution of loss contingencies arising from the matters discussed herein
will have a material effect on the Company’s consolidated financial position or its ongoing results of operations or cash flows. However, in light of the
inherent uncertainties noted above, an adverse outcome in one or more matters could be material to the Company’s results of operations or cash flows for
any particular quarter or year.
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Brazilian Matters

There are certain tax and civil proceedings outstanding, as described below, related to the Company’s 1995 acquisition of the Kolynos oral care business
from Wyeth (the “Seller”).

The Brazilian internal revenue authority has disallowed interest deductions and foreign exchange losses taken by the Company’s Brazilian subsidiary for
certain years in connection with the financing of the Kolynos acquisition. The tax assessments with interest, at the current exchange rate, are
approximately $94. The Company has been disputing the disallowances by appealing the assessments within the internal revenue authority’s appellate
process since October 2001. Numerous appeals are currently pending at the administrative level.

In the event the Company is ultimately unsuccessful, further appeals are available within the Brazilian federal courts. Although there can be no
assurances, management believes, based on the opinion of its Brazilian legal counsel, that the disallowances are without merit and that the Company
should ultimately prevail on appeal, if necessary, in the Brazilian federal courts. The Company intends to challenge these assessments vigorously.
 
In July 2002, the Brazilian Federal Public Attorney filed a civil action against the federal government of Brazil, Laboratorios Wyeth-Whitehall Ltda. (the
Brazilian subsidiary of the Seller) and the Company, as represented by its Brazilian subsidiary, in the 6th. Lower Federal Court in the City of São Paulo,
seeking to annul an April 2000 decision by the Brazilian Board of Tax Appeals that found in favor of the Seller’s Brazilian subsidiary on the issue of
whether it had incurred taxable capital gains as a result of the divestiture of Kolynos. The action seeks to make the Company’s Brazilian subsidiary
jointly and severally liable for any tax due from the Seller’s Brazilian subsidiary. The case has been pending since 2002, and the Lower Federal Court has
not issued a decision. Although there can be no assurances, management believes, based on the opinion of its Brazilian legal counsel, that the Company
should ultimately prevail in this action. The Company intends to challenge this action vigorously.

In December 2005, the Brazilian internal revenue authority issued to the Company’s Brazilian subsidiary a tax assessment with interest and penalties of
approximately $58, at the current exchange rate, based on a claim that certain purchases of U.S. Treasury bills by the subsidiary and their subsequent
disposition during the period 2000 to 2001 were subject to a tax on foreign exchange transactions. The Company has been disputing the assessment
within the internal revenue authority’s administrative appeals process. In November 2014, the Superior Chamber of Administrative Tax Appeals denied
the Company’s most recent appeal. Further appeals are available both at the administrative level and within the Brazilian federal courts. Although there
can be no assurances, management believes, based on the opinion of its Brazilian legal counsel, that the tax assessment is without merit and that the
Company should ultimately prevail on appeal, if not at the administrative level, in the Brazilian federal courts. The Company intends to challenge this
assessment vigorously.

16



COLGATE-PALMOLIVE COMPANY

 Notes to Condensed Consolidated Financial Statements (continued)

(Dollars in Millions Except Share and Per Share Amounts)
(Unaudited)

Competition Matters

The Company’s policy is to comply with antitrust and competition laws and, if a violation of any such laws is found, to take appropriate remedial action
and to cooperate fully with any related governmental inquiry. Competition and antitrust law investigations often continue for several years and can result
in substantial fines for violations that are found. While the Company cannot predict the final financial impact of these competition law issues, as these
matters may change, the Company evaluates developments in these matters quarterly and accrues liabilities as and when appropriate.

European Competition Matters

Certain of the Company’s subsidiaries in Europe are subject to investigations, and in some cases fines, by governmental authorities in a number of
European countries related to potential competition law violations. The Company understands that substantially all of these matters also involve other
consumer goods companies and/or retail customers. The status of the various pending matters is discussed below.

Fines have been imposed on the Company in the following matters, although, as noted below, the Company has appealed each of these fines:

▪ In December 2009, the Swiss competition law authority imposed a fine of $6 on the Company’s GABA subsidiary for alleged violations of
restrictions on parallel imports into Switzerland, which the Company appealed. In January 2014, this appeal was denied. The Company is
appealing before the Swiss Supreme Court.

▪ In December 2010, the Italian competition law authority found that 16 consumer goods companies, including the Company’s Italian subsidiary,
exchanged competitively sensitive information in the cosmetics sector, for which the Company’s Italian subsidiary was fined $3. The Company
is appealing the fine in the Italian courts.

▪ In December 2014, the French competition law authority found that 13 consumer goods companies, including the Company’s French subsidiary,
exchanged competitively sensitive information related to the French home care and personal care sectors, for which the Company’s French
subsidiary was fined $57. In addition, as a result of the Company’s acquisition of the Sanex personal care business in 2011 from Unilever N.V.
and Unilever PLC (together with Unilever N.V., “Unilever”) pursuant to a Business and Share Sale and Purchase Agreement (the “Sale and
Purchase Agreement”), the French competition law authority found that the Company’s French subsidiary, along with Hillshire Brands
Company (formerly Sara Lee Corporation (“Sara Lee”)), were jointly and severally liable for fines of $25 assessed against Sara Lee’s French
subsidiary. The Company is entitled to indemnification for this fine from Unilever as provided in the Sale and Purchase Agreement. The
Company is appealing both fines in the French courts.

As of June 30, 2015, the following formal claim of violations is pending against the Company:

▪ In July 2014, the Greek competition law authority issued a statement of objections alleging the Company and its Greek subsidiary restricted
parallel imports into Greece. The Company has responded to this statement of objections.
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Since December 31, 2014, the following matters have been resolved:

▪ In March 2015, the French Supreme Court confirmed the French competition law authority’s March 2012 fine of the Company’s Hill’s French
subsidiary in the amount of $7.

▪ In June 2015, the Spanish Supreme Court confirmed the annulment of the Spanish competition law authority’s January 2010 fine of the
Company’s Spanish subsidiary.

▪ In June 2015, the Belgian competition law authority issued a final settlement decision related to price coordination involving 11 branded goods
companies, including the Company’s Belgian subsidiary, and a number of retailers in Belgium. As the Company was an immunity applicant, the
Company’s Belgian subsidiary was not fined.

Australian Competition Matter

In December 2013, the Australian competition law authority instituted civil proceedings in the Sydney registry of the Federal Court of Australia alleging
that three consumer goods companies, including the Company’s Australian subsidiary, a retailer and a former employee of the Company’s Australian
subsidiary violated the Australian competition law by coordinating the launching and pricing of ultra concentrated laundry detergents. The Company is
defending these proceedings. Since the amount of any potential losses from these proceedings currently cannot be estimated, the range of reasonably
possible losses in excess of accrued liabilities disclosed above does not include any amount relating to these proceedings.

Talcum Powder Matters

The Company is a defendant in a number of civil actions alleging that certain talc products it sold prior to 1996 were contaminated with asbestos. The
Company is challenging these cases vigorously. Twenty-one cases filed against the Company have been voluntarily dismissed and/or had final judgment
entered in favor of the Company. In April 2015, an agreement in principle was reached to settle four individual cases following a trial and jury verdict in
one of the cases in California against the Company and others and the settlements were finalized in June 2015. The amount of the settlements is not
material to the Company’s results of operations.

There are 23 additional individual cases pending against the Company in state and federal courts in California, Delaware, the District of Columbia,
Illinois, Maryland, New Jersey, New York, South Carolina and Wisconsin. Eleven of these cases have been filed against the Company since the quarter
ended March 31, 2015; all but one of these cases have multiple defendants named in addition to the Company. Some of these cases are expected to go to
trial in 2015, although the Company may succeed in dismissing or otherwise resolving them. While the Company and its legal counsel believe these
cases are without merit and intend to challenge them vigorously, there can be no assurances of the outcome at trial. Since the amount of any potential
losses from these additional cases currently cannot be estimated, the range of reasonably possible losses in excess of accrued liabilities disclosed above
does not include any amount relating to these cases.
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13. Segment Information

The Company operates in two product segments: Oral, Personal and Home Care; and Pet Nutrition. The operations of the Oral, Personal and Home Care
product segment are managed geographically in five reportable operating segments: North America, Latin America, Europe/South Pacific, Asia and
Africa/Eurasia.

The Company evaluates segment performance based on several factors, including Operating profit. The Company uses Operating profit as a measure of
operating segment performance because it excludes the impact of corporate-driven decisions related to interest expense and income taxes.

The accounting policies of the operating segments are generally the same as those described in Note 2, Summary of Significant Accounting Policies to
the Company’s Consolidated Financial Statements included in the Company’s Annual Report on Form 10-K for the year ended December 31,
2014. Intercompany sales have been eliminated. Corporate operations include costs related to stock options and restricted stock units, research and
development costs, Corporate overhead costs, restructuring and related implementation costs, and gains and losses on sales of non-core product lines and
assets. The Company reports these items within Corporate operations as they relate to Corporate-based responsibilities and decisions and are not included
in the internal measures of segment operating performance used by the Company to measure the underlying performance of the operating segments.

Net sales and Operating profit by segment were as follows:

 Three Months Ended  Six Months Ended
 June 30,  June 30,
 2015  2014  2015  2014
Net sales        
Oral, Personal and Home Care        

North America $ 780  $ 770  $ 1,569  $ 1,555
Latin America 1,126  1,231  2,213  2,383
Europe/South Pacific 731  873  1,472  1,738
Asia 623  610  1,284  1,282
Africa/Eurasia 254  308  508  606

Total Oral, Personal and Home Care 3,514  3,792  7,046  7,564
Pet Nutrition 552  560  1,090  1,113

Total Net sales $ 4,066  $ 4,352  $ 8,136  $ 8,677

        

Operating profit        
Oral, Personal and Home Care        

North America $ 223  $ 231  $ 441  $ 447
Latin America 321  311  629  601
Europe/South Pacific 183  227  367  444
Asia 181  178  374  371
Africa/Eurasia 45  58  84  117

Total Oral, Personal and Home Care 953  1,005  1,895  1,980
Pet Nutrition 146  146  293  290
Corporate (167)  (171)  (396)  (656)

Total Operating profit $ 932  $ 980  $ 1,792  $ 1,614
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Approximately 80% of the Company’s Net sales are generated from markets outside the U.S., with over 50% of the Company’s Net sales coming from
emerging markets (which consist of Latin America, Asia (excluding Japan), Africa/Eurasia and Central Europe).

For the three months ended June 30, 2015, Corporate Operating profit (loss) includes charges of $52 related to the 2012 Restructuring Program and a
charge of $16 related to the remeasurement of the Company’s Venezuelan subsidiary’s local currency-denominated net monetary assets as a result of an
effective devaluation. For the six months ended June 30, 2015, Corporate Operating profit (loss) includes charges of $152 related to the 2012
Restructuring Program and a charge of $16 related to the remeasurement of the Company’s Venezuelan subsidiary’s local currency-denominated net
monetary assets as a result of an effective devaluation.

For the three months ended June 30, 2014, Corporate Operating profit (loss) included charges of $74 related to the 2012 Restructuring Program and costs
of $2 related to the sale of land in Mexico. For the six months ended June 30, 2014, Corporate Operating profit (loss) included charges of $176 related to
the 2012 Restructuring Program, charges of $266 related to the remeasurement of the Company’s Venezuelan subsidiary’s local currency-denominated
net monetary assets as a result of an effective devaluation and costs of $3 related to the sale of land in Mexico. For further information regarding the 2012
Restructuring Program, refer to Note 5, Restructuring and Related Implementation Charges. For further information regarding Venezuela, refer to Note
15, Venezuela. For further information regarding the sale of land in Mexico, refer to Note 4, Acquisitions and Divestitures.
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14. Fair Value Measurements and Financial Instruments

The Company uses available market information and other valuation methodologies in assessing the fair value of financial instruments. Judgment is
required in interpreting market data to develop the estimates of fair value and, accordingly, changes in assumptions or the estimation methodologies may
affect the fair value estimates. The Company is exposed to the risk of credit loss in the event of nonperformance by counterparties to financial instrument
contracts; however, nonperformance is considered unlikely and any nonperformance is unlikely to be material, as it is the Company’s policy to contract
only with diverse, credit-worthy counterparties based upon both strong credit ratings and other credit considerations.

The Company is exposed to market risk from foreign currency exchange rates, interest rates and commodity price fluctuations. Volatility relating to these
exposures is managed on a global basis by utilizing a number of techniques, including working capital management, sourcing strategies, selling price
increases, selective borrowings in local currencies and entering into selective derivative instrument transactions, issued with standard features, in
accordance with the Company’s treasury and risk management policies, which prohibit the use of derivatives for speculative purposes and leveraged
derivatives for any purpose. It is the Company’s policy to enter into derivative instrument contracts with terms that match the underlying exposure being
hedged. Hedge ineffectiveness, if any, is not material for any period presented.  

The Company’s derivative instruments include interest rate swap contracts, foreign currency contracts and commodity contracts. The Company utilizes
interest rate swap contracts to manage its targeted mix of fixed and floating rate debt, and these swaps are valued using observable benchmark rates
(Level 2 valuation). The Company utilizes foreign currency contracts, including forward and swap contracts, option contracts, local currency deposits
and local currency borrowings to hedge portions of its foreign currency purchases, assets and liabilities arising in the normal course of business and the
net investment in certain foreign subsidiaries. These contracts are valued using observable market rates (Level 2 valuation). Commodity futures contracts
are utilized to hedge the purchases of raw materials used in production. These contracts are measured using quoted commodity exchange prices (Level 1
valuation). The duration of foreign currency and commodity contracts generally does not exceed 12 months.
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The following summarizes the fair value of the Company’s derivative instruments and other financial instruments at June 30, 2015 and December 31,
2014:

 Assets  Liabilities

 
 

Account  Fair Value  Account  Fair Value
Designated derivative instruments  6/30/15  12/31/14    6/30/15  12/31/14
Interest rate swap contracts Other current assets  $ 1  $ 1  Other accruals  $ —  $ —
Interest rate swap contracts Other assets  12  12  Other liabilities  —  2
Foreign currency contracts Other current assets  22  21  Other accruals  10  4
Foreign currency contracts Other assets  103  60  Other liabilities  —  —
Commodity contracts Other current assets  1  —  Other accruals  —  1
Total designated   $ 139  $ 94    $ 10  $ 7
            

Derivatives not designated            
Foreign currency contracts Other current assets  $ 3  $ —  Other accruals  $ —  $ —
Foreign currency contracts Other assets  7  8  Other liabilities  —  —
Total not designated   $ 10 $ 8    $ —  $ —
            

Total derivative instruments  $ 149  $ 102    $ 10  $ 7

            

Other financial instruments           
Marketable securities Other current assets  $ 248  $ 200       
Note receivable Other current assets  38  42       
Available-for-sale securities Other assets  391  322       

Total other financial instruments  $ 677  $ 564       

The carrying amount of cash, cash equivalents, accounts receivable and short-term debt approximated fair value as of June 30, 2015 and December 31,
2014. The estimated fair value of the Company’s long-term debt, including the current portion, as of June 30, 2015 and December 31, 2014, was $6,838
and $6,346, respectively, and the related carrying value was $6,674 and $6,132, respectively. The estimated fair value of long-term debt was derived
principally from quoted prices on the Company’s outstanding fixed-term notes (Level 2 valuation).
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Fair Value Hedges

The Company has designated all interest rate swap contracts and certain foreign currency forward and option contracts as fair value hedges, for which the
gain or loss on the derivative and the offsetting gain or loss on the hedged item are recognized in current earnings. The impact of foreign currency
contracts is primarily recognized in Selling, general and administrative expenses and the impact of interest rate swap contracts is recognized in Interest
(income) expense, net.

Activity related to fair value hedges recorded during the three and six months ended June 30, 2015 and 2014 was as follows:

 2015  2014

 

Foreign
Currency
Contracts  

Interest
Rate

Swaps  
 

Total  

Foreign
Currency
Contracts  

Interest
Rate

Swaps  
 

Total
Notional Value at June 30, $ 1,136  $ 1,438  $ 2,574  $ 1,210  $ 1,438  $ 2,648
Three months ended June 30:            

Gain (loss) on derivative (5)  (4)  (9)  —  7  7
Gain (loss) on hedged items 5  4  9  —  (7)  (7)

Six months ended June 30:            
Gain (loss) on derivative (3)  2  (1)  2  (3)  (1)
Gain (loss) on hedged items 3  (2)  1  (2)  3  1

Cash Flow Hedges

All of the Company’s commodity contracts and certain foreign currency forward contracts have been designated as cash flow hedges, for which the
effective portion of the gain or loss is reported as a component of Other comprehensive income (“OCI”) and reclassified into earnings in the same period
or periods during which the hedged transaction affects earnings.

Activity related to cash flow hedges recorded during the three and six months ended June 30, 2015 and 2014 was as follows:

 2015  2014

 

Foreign
Currency
Contracts  

Commodity
Contracts  

 
Total  

Foreign
Currency
Contracts  

Commodity
Contracts  

 
Total

Notional Value at June 30, $ 666  $ 10  $ 676  $ 521  $ 14  $ 535
Three months ended June 30:            

Gain (loss) recognized in OCI (6)  1  (5)  (7)  (1)  (8)
Gain (loss) reclassified into Cost of sales 1  —  1  (1)  1  —

Six months ended June 30:            
Gain (loss) recognized in OCI 1  —  1  (7)  1  (6)
Gain (loss) reclassified into Cost of sales 8  (1)  7  1  2  3

The net gain (loss) recognized in OCI for both foreign currency contracts and commodity contracts is expected to be recognized in Cost of sales within
the next twelve months.
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Net Investment Hedges

The Company has designated certain foreign currency forward and option contracts and certain foreign currency-denominated debt as net investment
hedges, for which the gain or loss on the instrument is reported as a component of Cumulative translation adjustments within OCI, along with the
offsetting gain or loss on the hedged items.

Activity related to net investment hedges recorded during the three and six months ended June 30, 2015 and 2014 was as follows:

 2015  2014

 

Foreign
Currency
Contracts  

Foreign
Currency

Debt  
 

Total  

Foreign
Currency
Contracts  

Foreign
Currency

Debt  
 

Total
Notional Value at June 30, $ 786  $ 836  $ 1,622  $ 631  $ 53  $ 684
Three months ended June 30:            

Gain (loss) on instruments (29)  (2)  (31)  —  2  2
Gain (loss) on hedged items 29  2  31  (1)  (2)  (3)

Six months ended June 30:            
Gain (loss) on instruments 33  25  58  —  3  3
Gain (loss) on hedged items (33)  (25)  (58)  —  (3)  (3)

Derivatives Not Designated as Hedging Instruments

Derivatives not designated as hedging instruments for each period consist of a cross-currency swap that serves as an economic hedge of a foreign
currency deposit, for which the gain or loss on the instrument and the offsetting gain or loss on the hedged item are recognized in Other (income)
expense, net for each period. Derivatives not designated as hedging instruments as of June 30, 2015 also include a foreign currency option contract for
which the gain or loss on the instrument is recognized in Other (income) expense, net for the six months ended June 30, 2015.

Activity related to these contracts during the three and six months ended June 30, 2015 and 2014 was as follows:

 2015  2014

 

Foreign
Currency
Contract  

Cross-
currency

Swap  
 

Total  

Foreign
Currency
Contract  

Cross-
currency

Swap  
 

Total
Notional Value at June 30, $ 79  $ 102  $ 181  $ —  $ 102  $ 102
Three months ended June 30:           

Gain (loss) on instrument 1  (6)  (5)  —  (2)  (2)
Gain (loss) on hedged item —  6  6  —  2  2

Six months ended June 30:           
Gain (loss) on instrument 1  (1)  —  —  (3)  (3)
Gain (loss) on hedged item —  1  1  —  3  3
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Other Financial Instruments

Other financial instruments are classified as Other current assets or Other assets.

Other financial instruments classified as Other current assets include marketable securities and a fixed interest rate note receivable. Marketable securities
consist of bank deposits of $218 with original maturities greater than 90 days (Level 1 valuation) and the current portion of bonds issued by the
Venezuelan government (Level 2 valuation) in the amount of $30. As more fully discussed below, the long-term portion of these bonds in the amount of
$391 is included in Other assets. The fixed interest rate note receivable of $38 is carried at cost, which approximated fair value as of June 30, 2015.

Through its subsidiary in Venezuela, the Company is invested in U.S. dollar-linked, devaluation-protected bonds and bolivar-denominated fixed interest
rate bonds, both of which are issued by the Venezuelan government. These bonds are actively traded and, therefore, are considered Level 2 investments
as their values are determined based upon observable market-based inputs or unobservable inputs that are corroborated by market data. As of June 30,
2015, the fair market value of the Company’s U.S. dollar-linked devaluation-protected bonds and bolivar-denominated fixed interest rate bonds was $73
and $348, respectively. These bonds are considered available-for-sale securities and, as noted above, the long-term portion in the amount of $391 is
included in Other assets.

The following table presents a reconciliation of the Venezuelan bonds at fair value for the six months ended June 30, 2015 and 2014:

 2015  2014
Beginning balance as of January 1, $ 399  $ 685
Unrealized gain (loss) on investment (20)  (292)
Purchases and sales during the period 42  54

Ending balance as of June 30, $ 421  $ 447

Unrealized loss on investment for the six months ended June 30, 2015 consisted primarily of a loss in the amount of $28 related to the remeasurement of
the bolivar-denominated fixed interest rate bonds and the devaluation-protected bonds in Venezuela as a result of the effective devaluation in the second
quarter of 2015. Unrealized loss on investment for the six months ended June 30, 2014 consisted primarily of a loss in the amount of $272 related to the
remeasurement of the bolivar-denominated fixed interest rate bonds and the devaluation-protected bonds in Venezuela as a result of the effective
devaluation in the first quarter of 2014. For further information regarding Venezuela, refer to Note 15, Venezuela.

Other assets also include $35 of fixed income securities maturing in 2016. These securities are considered held-to-maturity and are carried at amortized
cost, which approximated fair value as of June 30, 2015.
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15. Venezuela

Venezuela has been designated hyper-inflationary and, therefore, the functional currency for the Company’s Venezuelan subsidiary (“CP Venezuela”) is
the U.S. dollar and Venezuelan currency fluctuations are reported in income.

In February 2015, the Venezuelan government implemented changes in Venezuela’s foreign exchange regime. While the official exchange rate, as
determined by the National Center for Foreign Commerce (“CENCOEX”), remained at 6.30 bolivares per dollar, and the SICAD I (Supplementary
System for the Administration of Foreign Currency) currency market, now known as SICAD, was unchanged, the SICAD II market was eliminated and a
new, alternative currency market, the Foreign Exchange Marginal System (“SIMADI”), was created and became operational with a floating exchange
rate determined by market participants.

The Company remeasures the financial statements of CP Venezuela at the end of each month at the rate at which it expects to remit future dividends
which, based on the advice of legal counsel, is currently the SICAD rate. During the second quarter of 2015, the SICAD rate devalued to 12.80 bolivares
per dollar as of June 30, 2015 from 12.00 bolivares per dollar as of March 31, 2015. The Company remeasured CP Venezuela’s local currency-
denominated net monetary assets at June 30, 2015 at the rate of 12.80 bolivares per dollar and, as a result, incurred a pretax loss of $16 ($10 aftertax loss
or $0.01 per diluted common share).

During the second quarter of 2014, the SICAD I rate revalued slightly and the Company remeasured CP Venezuela’s local currency-denominated net
monetary assets at the quarter-end SICAD I rate of 10.60 bolivares per dollar. The impact of the remeasurement during the quarter was insignificant in
relation to the Company’s consolidated Net income. During the first quarter of 2014, the Company incurred pretax losses of $266 ($174 aftertax losses
or $0.19 per diluted common share) related to the remeasurement of CP Venezuela’s local currency-denominated net monetary assets at the quarter-end
SICAD I rate of 10.70 bolivares per dollar.

Included in the remeasurement losses during the second quarter of 2015 and the first quarter of 2014 were charges related to the devaluation-protected
bonds issued by the Venezuelan government and held by CP Venezuela. Because the official exchange rate remained at 6.30 bolivares per dollar, the
devaluation-protected bonds did not revalue at the rate available on the SICAD currency market but remained at the official exchange rate, resulting in an
impairment in the fair value of the bonds.

CP Venezuela funds its requirements for imported goods through a combination of U.S. dollars obtained from CENCOEX and intercompany borrowings.
Because most of the products in CP Venezuela’s portfolio have been designated as “essential” by the Venezuelan government, historically CP
Venezuela’s access to U.S. dollars at the official rate of 6.30 bolivares per dollar has generally been sufficient to settle most of its U.S. dollar obligations
for imported materials and the gains related to such transactions are recorded when the funds are authorized by CENCOEX and the liabilities are paid.
The decline in the price of oil has contributed to a reduced availability of U.S. dollars in Venezuela and, recently, CP Venezuela’s supply of U.S. dollars
to fund imports has become even more limited and sporadic.

Although the SIMADI market was accessible to CP Venezuela, it did not participate in that market through June 30, 2015. Since its inception, the volume
of transactions in the SIMADI market has been very limited and the exchange rate at June 30, 2015 was 197.30 bolivares per dollar.

For the six months ended June 30, 2015, CP Venezuela represented approximately 4% of the Company’s consolidated Net sales. At June 30, 2015, CP
Venezuela’s local currency-denominated net monetary asset position, which would be subject to remeasurement in the event of further changes in the
SICAD rate, was $602. This amount includes the devaluation-protected bonds issued by the Venezuelan government. CP Venezuela’s net non-monetary
assets were $296 at June 30, 2015, including $231 of fixed assets, that could be subject to impairment if CP Venezuela is not able to implement further
price increases to offset the impacts of continued high inflation or further devaluations, or if it does not have sufficient access to U.S. dollars from
CENCOEX or the SICAD market to fund imports. At June 30, 2015, the Company’s total investment in CP Venezuela was $1,009, which included
intercompany payables of CP Venezuela.
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Executive Overview and Outlook

Colgate-Palmolive Company (together with its subsidiaries, the “Company” or “Colgate”) seeks to deliver strong, consistent business results and superior
shareholder returns by providing consumers globally with products that make their lives healthier and more enjoyable.

To this end, the Company is tightly focused on two product segments: Oral, Personal and Home Care; and Pet Nutrition. Within these segments, the Company
follows a closely defined business strategy to develop and increase market leadership positions in key product categories. These product categories are
prioritized based on their capacity to maximize the use of the organization’s core competencies and strong global equities and to deliver sustainable long-term
growth.

Operationally, the Company is organized along geographic lines with management teams having responsibility for the business and financial results in each
region. The Company competes in more than 200 countries and territories worldwide with established businesses in all regions contributing to the Company’s
sales and profitability. Approximately 80% of the Company’s Net sales are generated from markets outside the U.S., with over 50% of the Company’s Net
sales coming from emerging markets (which consist of Latin America, Asia (excluding Japan), Africa/Eurasia and Central Europe). This geographic diversity
and balance help to reduce the Company’s exposure to business and other risks in any one country or part of the world.

The Oral, Personal and Home Care product segment is operated through five reportable operating segments: North America, Latin America, Europe/South
Pacific, Asia and Africa/Eurasia, all of which sell to a variety of retail and wholesale customers and distributors. The Company, through Hill’s Pet Nutrition,
also competes on a worldwide basis in the pet nutrition market, selling its products principally through authorized pet supply retailers and veterinarians.

On an ongoing basis, management focuses on a variety of key indicators to monitor business health and performance. These indicators include market share,
net sales (including volume, pricing and foreign exchange components), organic sales growth (net sales growth excluding the impact of foreign exchange,
acquisitions and divestments), gross profit margin, operating profit, net income and earnings per share, as well as measures used to optimize the management
of working capital, capital expenditures, cash flow and return on capital. The monitoring of these indicators and the Company’s Code of Conduct and
corporate governance practices help to maintain business health and strong internal controls.

To achieve its business and financial objectives, the Company focuses the organization on initiatives to drive and fund growth. The Company seeks to capture
significant opportunities for growth by identifying and meeting consumer needs within its core categories, through its focus on innovation and the deployment
of valuable consumer and shopper insights in the development of successful new products regionally, which are then rolled out on a global basis. To enhance
these efforts, the Company has developed key initiatives to build strong relationships with consumers, dental and veterinary professionals and retail
customers. Growth opportunities are greater in those areas of the world in which economic development and rising consumer incomes expand the size and
number of markets for the Company’s products.

The investments needed to support growth are developed through continuous, Company-wide initiatives to lower costs and increase effective asset utilization.
Through these initiatives, which are referred to as the Company’s funding-the-growth initiatives, the Company seeks to become even more effective and
efficient throughout its businesses. These initiatives are designed to reduce costs associated with direct materials, indirect expenses and distribution and
logistics, and encompass a wide range of projects, examples of which include raw material substitution, reduction of packaging materials, consolidating
suppliers to leverage volumes and increasing manufacturing efficiency through SKU reductions and formulation simplification. The Company also continues
to prioritize its investments toward its higher margin businesses, specifically Oral Care, Personal Care and Pet Nutrition.
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With approximately 80% of its Net sales generated outside the United States, the Company is exposed to changes in economic conditions and foreign
currency exchange rates, as well as political uncertainty in some countries, all of which could impact future operating results. For example, as discussed in
detail below, the operating environment in Venezuela is challenging, with economic uncertainty fueled by currency devaluations in 2010 and 2013 and
effective devaluations in 2014 and 2015, high inflation and the decline in the price of oil, and governmental restrictions in the form of import authorization
controls, currency exchange and payment controls, price and profit controls and the possibility of expropriation of property or other resources. In addition, at
times, the Company’s production in Venezuela has also been negatively impacted by labor issues within the country as well as material shortages caused by
limited access to U.S. dollars for imported materials and delays in the importation process due to regulations and controls imposed by the Venezuelan
government. Price controls, which became effective in April 2012, affect most products in the portfolio of the Company’s Venezuelan subsidiary (“CP
Venezuela”) and restrict the Company’s ability to implement price increases without government approval, which has limited the Company’s ability to offset
the effects of continuing high inflation and the impact of currency devaluations. In addition, during the first quarter of 2014, the Venezuelan government
issued the Law on Fair Pricing, establishing a maximum profit margin of 30% for products and services. The Company’s business in Venezuela and the
Company’s ability to repatriate its earnings continue to be negatively affected by these difficult conditions.

In February 2015, the Venezuelan government implemented changes in Venezuela’s foreign exchange regime. While the official exchange rate, as determined
by the National Center for Foreign Commerce (“CENCOEX”), remained at 6.30 bolivares per dollar and the SICAD I (Supplementary System for the
Administration of Foreign Currency) currency market, now known as SICAD, was unchanged, the SICAD II market was eliminated and a new, alternative
currency market, the Foreign Exchange Marginal System (“SIMADI”), was created and became operational with a floating exchange rate determined by
market participants. The Company remeasures the financial statements of CP Venezuela at the end of each month at the rate at which it expects to remit future
dividends which, based on the advice of legal counsel, is currently the SICAD rate.

During the second quarter of 2015, the SICAD rate devalued to 12.80 bolivares per dollar as of June 30, 2015 from 12.00 bolivares per dollar as of March 31,
2015. The Company remeasured CP Venezuela’s local currency-denominated net monetary assets at June 30, 2015 at the rate of 12.80 bolivares per dollar
and, as a result, incurred a pretax loss of $16 ($10 aftertax loss or $0.01 per diluted common share). Included in the remeasurement loss is a charge related to
the devaluation-protected bonds issued by the Venezuelan government and held by CP Venezuela. Because the official exchange rate remained at 6.30
bolivares per dollar, the devaluation-protected bonds did not revalue at the SICAD rate but remained at the official exchange rate, resulting in an impairment
in the fair value of the bonds. The remeasurement loss incurred in the second quarter of 2015 is referred to as the “2015 Venezuela Remeasurement.”

There continue to be ongoing impacts primarily related to the translation of the local financial statements and, to a lesser degree, the import of materials at the
SICAD exchange rate as most imports still qualify for the official rate. Because the SICAD market is auction-based and auctions are held periodically during
the year, the exchange rate available through SICAD may vary throughout the year which would cause additional remeasurements of CP Venezuela’s local
currency-denominated net monetary assets and further impact CP Venezuela’s ongoing results.

During the second quarter of 2014, the SICAD I rate revalued slightly and the Company remeasured CP Venezuela’s local currency-denominated net
monetary assets at the quarter-end SICAD I rate of 10.60 bolivares per dollar. The impact of the remeasurement during the quarter was insignificant in
relation to the Company’s consolidated Net income. During the first quarter of 2014, the Company incurred pretax losses of $266 ($174 aftertax losses or
$0.19 per diluted common share) related to the remeasurement of CP Venezuela’s local currency-denominated net monetary assets at the quarter-end SICAD
rate of 10.70 bolivares per dollar. Included in the remeasurement losses during the first quarter of 2014 were charges related to the devaluation-protected
bonds issued by the Venezuelan government and held by CP Venezuela. The net remeasurement losses incurred during the first and second quarters of 2014
are referred to as the “2014 Venezuela Remeasurements.” The 2015 Venezuela Remeasurement and the 2014 Venezuela Remeasurements are referred to
together as the “Venezuela Remeasurements.”
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During the third quarter of 2014, the Venezuelan government approved price increases for the majority of CP Venezuela’s product portfolio, which were
implemented in the fourth quarter of 2014.

CP Venezuela funds its requirements for imported goods through a combination of U.S. dollars obtained from CENCOEX and intercompany borrowings.
Because most of the products in CP Venezuela’s portfolio have been designated as “essential” by the Venezuelan government, historically CP Venezuela’s
access to U.S. dollars at the official rate of 6.30 bolivares per dollar has generally been sufficient to settle most of its U.S. dollar obligations for imported
materials and the gains related to such transactions are recorded when the funds are authorized by CENCOEX and the liabilities are paid. CP Venezuela did
not participate in the SICAD currency market during either the first or second quarter of 2015. Although the SIMADI market was accessible to CP Venezuela,
it did not participate in that market through June 30, 2015. Since its inception, the volume of transactions in the SIMADI market as a whole has been very
limited, and the exchange rate at June 30, 2015 was 197.30 bolivares per dollar. In 2014, CP Venezuela was invited to participate in the SICAD currency
market during the second and fourth quarters and received less than $1 in each of those quarters at rates of 10.50 bolivares per dollar and 12.00 bolivares per
dollar, respectively.

CP Venezuela’s difficulty in accessing U.S. dollars to support its operations has had and is expected to continue to have an adverse effect on the business. The
decline in the price of oil has contributed to the reduced availability of U.S. dollars in Venezuela and, recently, CP Venezuela’s supply of U.S. dollars to fund
imports has become even more limited and sporadic. If CP Venezuela is unable to obtain sufficient U.S. dollars from CENCOEX or the SICAD market to
fund its requirements for imported goods and instead needs to access the SIMADI market, which may not have sufficient liquidity to cover CP Venezuela’s
need for U.S. dollars, it could significantly impact the Company’s operations in Venezuela.

For the six months ended June 30, 2015, CP Venezuela represented approximately 4% of the Company’s consolidated Net sales and approximately 2% of the
Company’s consolidated Operating profit excluding the impacts of the 2015 Venezuela Remeasurement, charges related to the 2012 Restructuring Program
and a foreign tax matter (as described below). At June 30, 2015, CP Venezuela’s local currency-denominated net monetary asset position, which would be
subject to remeasurement in the event of further changes in the SICAD rate, was $602. This amount includes the devaluation-protected bonds issued by the
Venezuelan government. If the Company had to use the SIMADI rate to remeasure CP Venezuela’s local currency-denominated net monetary asset position at
June 30, 2015, which could occur if CP Venezuela were unable to obtain sufficient U.S. dollars from CENCOEX or the SICAD market to fund its
requirements for imported goods, the Company would have incurred a remeasurement loss related to CP Venezuela’s local currency-denominated net
monetary assets of approximately $528 ($336 aftertax loss, or $0.37 per diluted common share). CP Venezuela’s net non-monetary assets were $296 at
June 30, 2015, including $231 of fixed assets, that could be subject to impairment if CP Venezuela is not able to implement further price increases to offset
the impacts of continued high inflation or further devaluations, or if it does not have sufficient access to U.S. dollars from CENCOEX or the SICAD market
to fund imports.

The Company continuously monitors factors such as CP Venezuela’s ability to access and transact in the various exchange mechanisms currently in place and
the current political and economic environment in Venezuela. Additional devaluations or the imposition of additional or more stringent controls on foreign
currency exchange, pricing, payments, profits or imports or other governmental actions or continued or increased labor unrest would further negatively affect
the Company’s business in Venezuela and the Company’s ability to effectively make key operational decisions in regard to its Venezuelan operations. This
could result in an impairment of the Company’s investment in CP Venezuela or a decision by the Company to deconsolidate its Venezuelan operations. A
decision by the Company to deconsolidate its operations in Venezuela would be driven by the inability, on an ongoing basis, of CP Venezuela to exchange
bolivares for U.S. dollars and the imposition of significant additional restrictions on the Company’s ability to make key operational decisions regarding its
business in Venezuela, such as its ability to manage CP Venezuela’s capital structure, material sourcing, product pricing and labor relations. Based on the
Company’s evaluation of such factors as of June 30, 2015, it continued to consolidate CP Venezuela. At June 30, 2015, the Company’s total investment in CP
Venezuela was $1,009, which included intercompany payables of CP Venezuela. The Company continues to actively manage its investment in and limit its
exposure to Venezuela.
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In the fourth quarter of 2012, the Company commenced a four-year Global Growth and Efficiency Program for sustained growth. The program’s initiatives
are expected to help the Company ensure continued solid worldwide growth in unit volume, organic sales and earnings per share and enhance its global
leadership positions in its core businesses.

On October 23, 2014, the Company’s Board of Directors (the “Board”) approved an expansion of the Global Growth and Efficiency Program (as expanded,
the “2012 Restructuring Program”). The initiatives under the 2012 Restructuring Program continue to be focused on the following areas:

▪ Expanding Commercial Hubs

▪ Extending Shared Business Services and Streamlining Global Functions

▪ Optimizing Global Supply Chain and Facilities

The Board authorized the expansion of the 2012 Restructuring Program to take advantage of additional savings opportunities identified in all three areas.

Cumulative pretax charges related to the 2012 Restructuring Program, once all phases are approved and implemented, are estimated to be $1,285 to $1,435
($950 to $1,050 aftertax). Implementation of the 2012 Restructuring Program is expected to be substantially completed by December 31, 2016. Savings,
substantially all of which are expected to increase future cash flows, are projected to be approximately $405 to $475 pretax ($340 to $390 aftertax) annually
by the fourth year of the program. For more information regarding the 2012 Restructuring Program, see “Restructuring and Related Implementation Charges”
below.

In the three and six months ended June 30, 2015, the Company incurred aftertax costs of $40 and $107, respectively, associated with the 2012 Restructuring
Program.

On September 13, 2011, the Company’s Mexican subsidiary entered into an agreement to sell to the United States of America (the “Purchaser”) the Mexico
City site on which its commercial operations, technology center and soap production facility were located. The parties have subsequently amended that
agreement to extend the closing date. Under the existing agreement, the final installment of the purchase price is due upon the transfer of the property, which
is subject to the Company’s satisfaction of certain closing conditions relating to site preparation by September 15, 2015. While these conditions are not
expected to be fully satisfied by September 15, 2015, in which case the Purchaser has several options under the agreement (including termination and the
return to it of the first two installments of the purchase price), based on the discussions to date, the Company believes that an additional amendment will be
negotiated and the transfer of the property is likely to occur in the first half of 2016. The Company has reinvested the first two installments to relocate its soap
production to a new state-of-the-art facility at its Mission Hills, Mexico site, to relocate its commercial and technology operations within Mexico City and to
prepare the existing site for transfer. Exit costs incurred during the project primarily relate to staff leaving indemnities, accelerated depreciation and
demolition to make the site building-ready.

Looking forward, the Company expects global macroeconomic and market conditions to remain highly challenging. While the global marketplace in which
the Company operates has always been highly competitive, the Company continues to experience heightened competitive activity in certain markets from
local competitors and other large multinational companies, some of which have greater resources than the Company does. Such activities have included more
aggressive product claims and marketing challenges, as well as increased promotional spending and geographic expansion. Additionally, the Company
continues to experience volatile foreign currency fluctuations and high raw and packaging material costs, driven by foreign exchange transaction costs. While
the Company has taken, and will continue to take, measures to mitigate the effect of these conditions, should they persist, they could adversely affect the
Company’s future results.

The Company believes it is well prepared to meet the challenges ahead due to its strong financial condition, experience operating in challenging environments
and continued focus on the Company’s strategic initiatives: engaging to build our brands; innovation for growth; effectiveness and efficiency; and leading to
win. This focus, together with the strength of the Company’s global brand names, its broad international presence in both mature and emerging markets and
initiatives, such as the 2012 Restructuring Program, should position the Company well to increase shareholder value over the long term.
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Results of Operations

Three Months

Worldwide Net sales were $4,066 in the second quarter of 2015, down 6.5% from the second quarter of 2014, as volume growth of 3.0% and net selling price
increases of 2.5% were more than offset by negative foreign exchange of 12.0%. Organic sales (Net sales excluding the impact of foreign exchange,
acquisitions and divestments), a non-GAAP financial measure as discussed below, increased 5.5% in the second quarter of 2015.

Net sales in the Oral, Personal and Home Care product segment were $3,514 in the second quarter of 2015, down 7.5% from the second quarter of 2014, as
volume growth of 2.5% and net selling price increases of 2.5% were more than offset by negative foreign exchange of 12.5%. Organic sales in the Oral,
Personal and Home Care product segment increased 5.0% in the second quarter of 2015.

The Company’s share of the global toothpaste market was 45.0% on a year-to-date basis, up 0.5 share points from the year ago period, and its share of the
global manual toothbrush market was 34.1% on a year-to-date basis, up 0.2 share points from the year ago period. Year-to-date market shares in toothpaste
were up in North America, Latin America, Europe/South Pacific and Africa/Eurasia and down in Asia versus the comparable 2014 period. In the manual
toothbrush category, year-to-date market shares were up in North America and Europe/South Pacific, flat in Latin America and down in Asia and
Africa/Eurasia versus the comparable 2014 period. For additional information regarding market shares, see “Market Share Information” below.

Net sales for Hill’s Pet Nutrition were $552 in the second quarter of 2015, down 1.5% from the second quarter of 2014, as volume growth of 5.5% and net
selling price increases of 1.5% were more than offset by negative foreign exchange of 8.5%. Organic sales in Hill’s Pet Nutrition increased 7.0% in the
second quarter of 2015. 
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Gross Profit/Margin

Worldwide Gross profit decreased 7% to $2,367 in the second quarter of 2015 from $2,552 in the second quarter of 2014. Gross profit in both periods
included charges related to the 2012 Restructuring Program. Gross profit in the second quarter of 2014 also included costs related to the sale of land in
Mexico. Excluding these items in both periods as applicable, Gross profit decreased to $2,371 in the second quarter of 2015 from $2,560 in the second quarter
of 2014 due to lower Net sales ($168), as the growth in organic sales was more than offset by the impact of negative foreign exchange, and lower Gross profit
margin ($21).

Worldwide Gross profit margin decreased to 58.2% in the second quarter of 2015 from 58.6% in the second quarter of 2014.  Excluding the items described
above in both periods as applicable, Gross profit margin decreased by 50 basis points (bps) to 58.3% in the second quarter of 2015 from 58.8% in the second
quarter of 2014, as higher pricing (100 bps) and cost savings from the Company’s funding-the-growth initiatives (200 bps) and the 2012 Restructuring
Program (20 bps) were more than offset by higher raw and packaging material costs (350 bps), driven by significant foreign exchange transaction costs.

  Three Months Ended June 30,
  2015  2014
Gross profit, GAAP  $ 2,367  $ 2,552
2012 Restructuring Program  4  6
Costs related to the sale of land in Mexico  —  2

Gross profit, non-GAAP  $ 2,371  $ 2,560

  Three Months Ended June 30,

  2015  2014  
Basis Point

Change
Gross profit margin, GAAP  58.2%  58.6%  (40)
2012 Restructuring Program  0.1  0.2   
Costs related to the sale of land in Mexico  —  —  

Gross profit margin, non-GAAP  58.3%  58.8%  (50)
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Selling, General and Administrative Expenses

Selling, general and administrative expenses decreased 8% to $1,381 in the second quarter of 2015 from $1,507 in the second quarter of 2014. Selling,
general and administrative expenses in both periods included charges related to the 2012 Restructuring Program. Excluding these charges, Selling, general
and administrative expenses decreased to $1,370 in the second quarter of 2015 from $1,495 in the second quarter of 2014, reflecting decreased advertising
investment of $58 and lower overhead expenses of $67.

Selling, general and administrative expenses as a percentage of Net sales decreased to 34.0% in the second quarter of 2015 from 34.6% in the second quarter
of 2014. Excluding charges related to the 2012 Restructuring Program, Selling, general and administrative expenses as a percentage of Net sales were 33.7%
in the second quarter of 2015, a decrease of 70 bps as compared to the second quarter of 2014. This decrease was a result of decreased advertising investment
as percentage of Net sales (70 bps). In the second quarter of 2015, advertising investment decreased 12.4% to $410, as compared with $468 in the second
quarter of 2014, and decreased as a percentage of Net sales to 10.1% in the second quarter of 2015 from 10.8% in the second quarter of 2014.

  Three Months Ended June 30,
  2015  2014
Selling, general and administrative expenses, GAAP  $ 1,381  $ 1,507
2012 Restructuring Program  (11)  (12)

Selling, general and administrative expenses, non-GAAP  $ 1,370  $ 1,495

  Three Months Ended June 30,

  2015  2014  
Basis Point

Change
Selling, general and administrative expenses as a percentage of Net sales, GAAP  34.0 %  34.6 %  (60)
2012 Restructuring Program  (0.3)  (0.2)   

Selling, general and administrative expenses as a percentage of Net sales, non-GAAP  33.7 %  34.4 %  (70)
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Other (Income) Expense, Net

Other (income) expense, net was $54 in the second quarter of 2015, as compared to $65 in the second quarter of 2014. Other (income) expense, net in both
periods included charges related to the 2012 Restructuring Program. Other (income) expense, net in the second quarter of 2015 also included a charge related
to the 2015 Venezuela Remeasurement. Excluding these charges in both periods as applicable, Other (income) expense, net was $1 in the second quarter of
2015, as compared to $9 in the second quarter of 2014.

  Three Months Ended June 30,
  2015  2014
Other (income) expense, net, GAAP  $ 54  $ 65
2012 Restructuring Program  (37)  (56)
Venezuela remeasurement charges  (16)  —

Other (income) expense, net, non-GAAP  $ 1  $ 9

Operating Profit

Operating profit decreased 5% to $932 in the second quarter of 2015 from $980 in the second quarter of 2014. Operating profit in both periods included
charges related to the 2012 Restructuring Program. Operating profit in the second quarter of 2015 also included a charge related to the 2015 Venezuela
Remeasurement. Operating profit in the second quarter of 2014 also included costs related to the sale of land in Mexico. Excluding these items in both periods
as applicable, Operating profit decreased 5% to $1,000 in the second quarter of 2015 from $1,056 in the second quarter of 2014, primarily due to lower Gross
profit, which was partially offset by the decrease in Selling, general and administrative expenses.

Operating profit margin was 22.9% in the second quarter of 2015, an increase of 40 bps compared to 22.5% in the second quarter of 2014. Excluding the
items described above in both periods as applicable, Operating profit margin increased 30 bps to 24.6% in the second quarter of 2015 as compared to 24.3%
in the second quarter of 2014. This increase in Operating profit margin was primarily due to a decrease in Selling, general and administrative expenses as a
percentage of Net sales (70 bps), partially offset by a decrease in Gross profit margin (50 bps).

  Three Months Ended June 30,
  2015  2014  % Change
Operating profit, GAAP  $ 932  $ 980  (5)%
2012 Restructuring Program  52  74   
Venezuela remeasurement charges  16  —   
Costs related to the sale of land in Mexico  —  2   

Operating profit, non-GAAP  $ 1,000  $ 1,056  (5)%

  Three Months Ended June 30,

  2015  2014  
Basis Point

Change
Operating profit margin, GAAP  22.9%  22.5%  40
2012 Restructuring Program  1.3  1.7   
Venezuela remeasurement charges  0.4  —   
Costs related to the sale of land in Mexico  —  0.1  

Operating profit margin, non-GAAP  24.6%  24.3%  30
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Interest (Income) Expense, Net

Interest (income) expense, net was $6 in the second quarter of 2015 as compared to $9 in the second quarter of 2014, primarily due to lower average interest
rates on debt.

Net Income attributable to Colgate-Palmolive Company and Earnings per share

Net income attributable to Colgate-Palmolive Company for the second quarter of 2015 decreased to $574 from $622 in the second quarter of 2014, and
Earnings per common share on a diluted basis decreased to $0.63 per share in the second quarter of 2015 from $0.67 per share in the second quarter of 2014.
Net income attributable to Colgate-Palmolive Company in both periods included charges related to the 2012 Restructuring Program. Net income attributable
to Colgate-Palmolive Company in the second quarter of 2015 also included a charge related to the 2015 Venezuela Remeasurement and a charge for a
previously disclosed foreign tax matter (see “Income taxes” below for further information). Net income attributable to Colgate-Palmolive Company in the
second quarter of 2014 also included costs related to the sale of land in Mexico.

Excluding the items described above in both periods as applicable, Net income attributable to Colgate-Palmolive Company in the second quarter of 2015
decreased 5% to $639 and Earnings per common share on a diluted basis decreased 4% to $0.70.

  Three Months Ended June 30,
  2015  2014  % Change
Net income attributable to Colgate-Palmolive Company, GAAP  $ 574  $ 622  (8)%
2012 Restructuring Program  40  53   
Venezuela remeasurement charge  10  —   
Charge for a foreign tax matter  15  —   
Costs related to the sale of land in Mexico  —  1   

Net income attributable to Colgate-Palmolive Company, non-GAAP  $ 639  $ 676  (5)%

  Three Months Ended June 30,
  2015  2014  % Change
Earnings per common share, diluted, GAAP  $ 0.63  $ 0.67  (6)%
2012 Restructuring Program  0.04  0.06   
Venezuela remeasurement charge  0.01  —   
Charge for a foreign tax matter  0.02  —   

Earnings per common share, diluted, non-GAAP  $ 0.70  $ 0.73  (4)%
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Net Sales and Operating Profit by Segment

Oral, Personal and Home Care

North America

 Three Months Ended June 30,
 2015  2014  Change
Net sales $ 780  $ 770  1.5 %
Operating profit $ 223  $ 231  (3) %
% of Net sales 28.6%  30.0%  (140) bps

Net sales in North America increased 1.5% in the second quarter of 2015 to $780, driven by volume growth of 3.0%, which was partially offset by net selling
price decreases of 0.5%, due to increased promotional activities, and negative foreign exchange of 1%. Organic sales in North America increased 2.5% in the
second quarter of 2015.

The increase in organic sales in North America in the second quarter of 2015 versus the second quarter of 2014 was due to increases in Oral Care, Personal
Care as well as Home Care organic sales. The increase in Oral Care organic sales was driven by strong organic sales growth in the toothpaste category.
Personal Care organic sales growth was driven by gains in the shower gel and underarm protection categories. Home Care organic sales growth was due to
strong organic sales in the fabric softener category.

Operating profit in North America decreased 3% in the second quarter of 2015 to $223, or 140 bps to 28.6% of Net sales. This decrease in Operating profit as
a percentage of Net sales was due to an increase in Selling, general and administrative expenses (120 bps) and an increase in Other (income) expense, net
(100 bps), which were partially offset by an increase in Gross profit (80 bps), all as a percentage of Net sales. This increase in Gross profit was primarily
driven by cost savings from the Company’s funding-the-growth initiatives (180 bps), which were partially offset by higher costs (80 bps), which included
higher raw and packaging material costs, and lower pricing due to increased promotional activities. This increase in Selling, general and administrative
expenses was due to higher overhead expenses (60 bps) and increased advertising investment (60 bps). This increase in Other (income) expense, net was in
part due to higher intercompany expense from purchases of inventory from the Latin America reportable operating segment.
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Latin America

 Three Months Ended June 30,
 2015  2014  Change
Net sales $ 1,126  $ 1,231  (8.5) %
Operating profit $ 321  $ 311  3 %
% of Net sales 28.5%  25.3%  320 bps

Net sales in Latin America decreased 8.5% to $1,126 in the second quarter of 2015. Volume growth of 0.5% and net selling price increases of 9.0% were
more than offset by negative foreign exchange of 18.0%. Acquisitions contributed 0.5% to volume. Organic sales in Latin America increased 9.0% in the
second quarter of 2015. Volume gains were led by Mexico, Argentina and Brazil and were partially offset by volume declines in Venezuela.

The increase in organic sales in Latin America in the second quarter of 2015 versus the second quarter of 2014 was driven by Oral Care with strong organic
sales in the toothpaste, manual toothbrush and mouthwash categories. Personal Care and Home Care also contributed to organic sales growth. Personal Care
organic sales growth was driven by gains in the shampoo, underarm protection and shower gel categories. The increase in Home Care organic sales was due
to strong growth in the liquid cleaners and hand dish categories.

Operating profit in Latin America increased 3% in the second quarter of 2015 to $321, or 320 bps to 28.5% of Net sales. This increase in Operating profit as a
percentage of Net sales was due to a decrease in Selling, general and administrative expenses (300 bps) and a decrease in Other (income) expense, net (150
bps), partially offset by a decrease in Gross profit (130 bps), all as a percentage of Net sales. This decrease in Gross profit was due to higher raw and
packaging material costs (730 bps), driven by foreign exchange transaction costs, partially offset by cost savings from the Company’s funding-the-growth
initiatives (190 bps) and the 2012 Restructuring Program (30 bps) and higher pricing. This decrease in Selling, general and administrative expenses was due
to decreased advertising investment (250 bps), reflecting in part a shift from advertising investment to in-store promotional activities, and lower overhead
expenses (50 bps). This decrease in Other (income) expense, net was in part due to higher intercompany income from sales of inventory to the North America
reportable operating segment.
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Europe/South Pacific

 Three Months Ended June 30,
 2015  2014  Change
Net sales $ 731  $ 873  (16.5) %
Operating profit $ 183  $ 227  (19) %
% of Net sales 25.0%  26.0%  (100) bps

Net sales in Europe/South Pacific decreased 16.5% in the second quarter of 2015 to $731. Volume growth of 4.5% was more than offset by net selling price
decreases of 3.0%, due to increased promotional activities, and negative foreign exchange of 18.0%. Divestments decreased volume by 0.5%. Organic sales in
Europe/South Pacific increased 2.0% in the second quarter of 2015. Volume gains were led by Germany, Australia and France.

The increase in organic sales in Europe/South Pacific in the second quarter of 2015 versus the second quarter of 2014 was due to an increase in Oral Care and
Personal Care organic sales. The increase in Oral Care organic sales was driven by gains in the manual toothbrush category. Personal Care organic sales
growth was due to strong organic sales in the shower gel and underarm protection categories.

Operating profit in Europe/South Pacific decreased 19% in the second quarter of 2015 to $183, or 100 bps to 25.0% of Net sales. This decrease in Operating
profit as a percentage of Net sales was primarily due to a decrease in Gross profit as a percentage of Net sales (80 bps). This decrease in Gross profit was
primarily due to higher raw and packaging material costs (180 bps), driven by foreign exchange transaction costs, and lower pricing due to increased
promotional activities, partially offset by cost savings from the Company’s funding-the-growth initiatives (200 bps) and the 2012 Restructuring Program (60
bps). Selling, general and administrative expenses as a percentage of Net sales were even with the second quarter of 2014, as lower overhead expenses (40
bps) were fully offset by increased advertising investment (40 bps).

Asia

 Three Months Ended June 30,
 2015  2014  Change
Net sales $ 623  $ 610  2.0 %
Operating profit $ 181  $ 178  2 %
% of Net sales 29.1%  29.2%  (10) bps

Net sales in Asia increased 2.0% in the second quarter of 2015 to $623, driven by volume growth of 5.5%, which was partially offset by net selling price
decreases of 0.5%, due to increased promotional activities, and negative foreign exchange of 3.0%. Organic sales in Asia grew 5.0% in the second quarter of
2015. Volume gains were led by the Greater China region, the Philippines and India.

The increase in organic sales in Asia in the second quarter of 2015 versus the second quarter of 2014 was driven by Oral Care with strong organic sales
growth in the toothpaste and manual toothbrush categories. Personal Care also contributed to organic sales growth with gains in the shampoo category.

While Operating profit in Asia increased 2% in the second quarter of 2015 to $181, it decreased 10 bps as a percentage of Net sales to 29.1% of Net sales.
This decrease in Operating profit as a percentage of Net sales was primarily due to an increase in Selling, general and administrative expenses (20 bps), which
was partially offset by an increase in Gross profit (10 bps), both as a percentage of Net sales. This increase in Gross profit was mainly driven by cost savings
from the Company’s funding-the-growth initiatives (210 bps), which were partially offset by higher costs (190 bps), primarily driven by higher raw and
packaging material costs, which included foreign exchange transaction costs, and lower pricing. This increase in Selling, general and administrative expenses
was due to increased advertising investment (110 bps), which was partially offset by lower overhead expenses (90 bps).
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Africa/Eurasia

 Three Months Ended June 30,
 2015  2014  Change
Net sales $ 254  $ 308  (17.5) %
Operating profit $ 45  $ 58  (22) %
% of Net sales 17.7%  18.8%  (110) bps

Net sales in Africa/Eurasia decreased 17.5% in the second quarter of 2015 to $254. Net selling price increases of 7.0% were more than offset by volume
declines of 3.0% and negative foreign exchange of 21.5%. Organic sales in Africa/Eurasia grew 4.0% in the second quarter of 2015. Volume declines in the
Central Asia/Caucasus region, Ukraine, South Africa and Russia were partially offset by volume gains in the Sub-Saharan Africa region.

The increase in organic sales in Africa/Eurasia in the second quarter of 2015 versus the second quarter of 2014 was driven by Oral Care with strong organic
sales growth in the toothpaste category.

Operating profit in Africa/Eurasia decreased 22% in the second quarter of 2015 to $45, or 110 bps to 17.7% of Net sales. This decrease in Operating profit as
a percentage of Net sales was primarily due to a decrease in Gross profit (330 bps), which was partially offset by a decrease in Selling, general and
administrative expenses (170 bps), both as a percentage of Net sales. This decrease in Gross profit was primarily due to higher raw and packaging material
costs (830 bps), driven by higher foreign exchange transaction costs, partially offset by cost savings from the Company’s funding-the-growth initiatives (250
bps) and higher pricing. This decrease in Selling, general and administrative expenses was due to lower overhead expenses (30 bps) and decreased advertising
investment (140 bps).

Hill’s Pet Nutrition

 Three Months Ended June 30,
 2015  2014  Change
Net sales $ 552  $ 560  (1.5) %
Operating profit $ 146  $ 146  — %
% of Net sales 26.4%  26.1%  30 bps

Net sales for Hill’s Pet Nutrition decreased 1.5% in the second quarter of 2015 to $552. Volume growth of 5.5% and net selling price increases of 1.5% were
more than offset by negative foreign exchange of 8.5%. Organic sales in Hill’s Pet Nutrition increased 7.0% in the second quarter of 2015. Volume gains were
led by the United States and Japan.

The increase in organic sales in the second quarter of 2015 versus the second quarter of 2014 was driven by continued organic sales growth in the Prescription
Diet category. The Advanced Nutrition and Naturals categories also contributed to organic sales growth.

Operating profit in Hill’s Pet Nutrition was $146 in the second quarter of 2015, even with the second quarter of 2014, while as a percentage of Net sales, it
increased 30 bps to 26.4% of Net sales. This increase in Operating profit as a percentage of Net sales was due to a decrease in Selling, general and
administrative expenses (210 bps), partially offset by an increase in Other (income) expense, net (180 bps), both as a percentage of Net sales. Gross profit as a
percentage of Net sales was even with the second quarter of 2014, as cost savings from the Company’s funding-the-growth initiatives (190 bps) and higher
pricing fully offset higher costs (240 bps), primarily driven by higher raw and packaging material costs, which included foreign exchange transaction costs.
This decrease in Selling, general and administrative expenses was primarily due to decreased advertising investment. This increase in Other (income)
expense, net was in part due to the expiration of a foreign sales tax exemption.
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Corporate

 Three Months Ended June 30,
 2015  2014  Change
Operating profit (loss) $ (167)  $ (171)  (2) %

Operating profit (loss) related to Corporate was ($167) in the second quarter of 2015 as compared to ($171) in the second quarter of 2014. In the second
quarter of 2015, Corporate Operating profit (loss) included charges of $52 related to the 2012 Restructuring Program and a charge of $16 related to the 2015
Venezuela Remeasurement. In the second quarter of 2014, Corporate Operating profit (loss) included charges of $74 related to the 2012 Restructuring
Program and costs of $2 related to the sale of land in Mexico.

Six Months

Worldwide Net sales were $8,136 in the first six months of 2015, down 6.0% from the first six months of 2014, as volume growth of 2.5% and net selling
price increases of 2.5% were more than offset by negative foreign exchange of 11.0%. Acquisitions contributed 0.5% to volume. Organic sales increased
4.5% in the first six months of 2015.

Net sales in the Oral, Personal and Home Care product segment were $7,046 in the first six months of 2015, down 7.0% from the first six months of 2014, as
volume growth of 2.0% and net selling price increases of 2.5% were more than offset by negative foreign exchange of 11.5%. Organic sales in the Oral,
Personal and Home Care product segment increased 4.5% in the first six months of 2015.

The increase in organic sales in the first six months of 2015 versus the first six months of 2014 was driven by an increase in Oral Care organic sales with the
toothpaste and manual toothbrush categories contributing to growth. Personal Care and Home Care also contributed to organic sales growth. The increase in
Personal Care organic sales was due to strong growth in the shower gel, underarm protection and bar soap categories. Home Care organic sales growth was
driven by gains in the fabric softener and liquid cleaners categories.

Net sales for the Hill’s Pet Nutrition segment were $1,090 in the first six months of 2015, down 2.0% from the first six months of 2014, as volume growth of
3.5% and net selling price increases of 2.5% were more than offset by negative foreign exchange of 8.0%. Organic sales increased 6.0% in the first six
months of 2015.

The increase in organic sales in the first six months of 2015 versus the first six months of 2014 was driven by continued organic sales growth in the
Prescription Diet category. The Advanced Nutrition and Naturals categories also contributed to organic sales growth.
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Net sales and Operating profit by segment

Net sales and Operating profit by segment were as follows:

 Six Months Ended June 30,
 2015  2014

Net sales    
Oral, Personal and Home Care    

North America $ 1,569  $ 1,555
Latin America 2,213  2,383
Europe/South Pacific 1,472  1,738
Asia 1,284  1,282
Africa/Eurasia 508  606

Total Oral, Personal and Home Care 7,046  7,564
Pet Nutrition 1,090  1,113

Total Net sales $ 8,136  $ 8,677

    

Operating profit    
Oral, Personal and Home Care    

North America $ 441  $ 447
Latin America 629  601
Europe/South Pacific 367  444
Asia 374  371
Africa/Eurasia 84  117

Total Oral, Personal and Home Care 1,895  1,980
Pet Nutrition 293  290
Corporate (396)  (656)

Total Operating profit $ 1,792  $ 1,614

Within the Oral, Personal and Home Care product segment, North America Net sales increased 1.0%, driven by volume growth of 1.5% and net selling price
increases of 0.5%, which were partially offset by negative foreign exchange of 1.0%. Organic sales in North America increased 2.0%. Latin America Net
sales decreased 7.0% as volume growth of 1.0% and net selling price increases of 8.5% were more than offset by negative foreign exchange of 16.5%.
Acquisitions contributed 0.5% to volume. Organic sales in Latin America increased 9.0%. Europe/South Pacific Net sales decreased 15.5% as volume growth
of 5.0% was more than offset by net selling price decreases of 4.0% and negative foreign exchange of 16.5%. Divestments decreased volume by 0.5%.
Organic sales in Europe/South Pacific increased 1.5%. Asia Net sales remained even with the year ago period, as volume growth of 3.5% was offset by net
selling price decreases of 1.0% and negative foreign exchange of 2.5%. Acquisitions contributed 0.5% to volume. Organic sales in Asia increased 2.0%.
Africa/Eurasia Net sales decreased 16.0%, as net selling price increases of 7.5% were more than offset by volume decline of 1.5% and negative foreign
exchange of 22.0%. Organic sales in Africa/Eurasia increased 6.0%.
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In the first six months of 2015, Operating profit (loss) related to Corporate was ($396) as compared to ($656) in the first six months of 2014. In the first six
months of 2015, Corporate Operating profit (loss) included charges of $152 related to the 2012 Restructuring Program and a charge of $16 related to the 2015
Venezuela Remeasurement. In the first six months of 2014, Corporate Operating profit (loss) included charges of $176 related to the 2012 Restructuring
Program, a charge of $266 related to the 2014 Venezuela Remeasurement and costs of $3 related to the sale of land in Mexico.

Gross Profit/Margin

Worldwide Gross profit decreased 6% to $4,759 in the first six months of 2015 from $5,076 in the first six months of 2014. Gross profit in both periods
included charges related to the 2012 Restructuring Program. Gross profit in the first six months of 2014 also included costs related to the sale of land in
Mexico. Excluding these items in both periods as applicable, Gross profit decreased to $4,767 in the first six months of 2015 from $5,095 in the first six
months of 2014, due to lower Gross profit margin ($10) and lower Net sales ($318), as the growth in organic sales was more than offset by the impact of
negative foreign exchange.

Worldwide Gross profit margin was 58.5% in the first six months of 2015, even with the first six months of 2014. Excluding the items described above in
both periods as applicable, Gross profit margin decreased by 10 bps to 58.6% in the first six months of 2015, from 58.7% in the first six months of 2014, as
cost savings from the Company’s funding-the-growth initiatives (180 bps) and the 2012 Restructuring Program (20 bps), and higher pricing (100 bps) were
more than offset by higher costs (320 bps), primarily driven by raw and packaging material costs, which included significant foreign exchange transaction
costs.

  Six Months Ended June 30,
  2015  2014
Gross profit, GAAP  $ 4,759  $ 5,076
2012 Restructuring Program  8  16
Costs related to the sale of land in Mexico  —  3

Gross profit, non-GAAP  $ 4,767  $ 5,095

  Six Months Ended June 30,

  2015  2014  
Basis Point

Change
Gross profit margin, GAAP  58.5%  58.5%  —
2012 Restructuring Program  0.1  0.2   
Costs related to the sale of land in Mexico  —  —   

Gross profit margin, non-GAAP  58.6%  58.7%  (10)

Selling, General and Administrative expenses

Selling, general and administrative expenses decreased 7% to $2,831 in the first six months of 2015 from $3,051 in the first six months of 2014. Selling,
general and administrative expenses in both periods included charges related to the 2012 Restructuring Program. Excluding these charges, Selling, general
and administrative expenses decreased to $2,802 in the first six months of 2015, reflecting decreased advertising investment of $106 and lower overhead
expenses of $114.
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Selling, general and administrative expenses as a percentage of Net sales decreased to 34.8% in the first six months of 2015 from 35.2% in the first six
months of 2014. Excluding charges related to the 2012 Restructuring Program, Selling, general and administrative expenses as a percentage of Net sales were
34.4%, a decrease of 40 bps as compared to the first six months of 2014. This decrease was a result of decreased advertising investment (60 bps), partially
offset by higher overhead expenses (20 bps), both as a percentage of Net sales. In the first six months of 2015, advertising investment decreased 11.2% to
$840, as compared with $946 in the first six months of 2014.

  Six Months Ended June 30,
  2015  2014
Selling, general and administrative expenses, GAAP  $ 2,831  $ 3,051
2012 Restructuring Program  (29)  (29)

Selling, general and administrative expenses, non-GAAP  $ 2,802  $ 3,022

  Six Months Ended June 30,

  2015  2014  
Basis Point

Change
Selling, general and administrative expenses as a percentage of Net sales, GAAP  34.8 %  35.2 %  (40)
2012 Restructuring Program  (0.4)  (0.4)   

Selling, general and administrative expenses as a percentage of Net sales, non-GAAP  34.4 %  34.8 %  (40)

Other (Income) Expense, Net

Other (income) expense, net was $136 in the first six months of 2015, as compared to $411 in the first six months of 2014.
Other (income) expense, net in both periods included charges related to the 2012 Restructuring Program and charges related to the Venezuela
Remeasurements. Excluding these items in both periods, Other (income) expense, net was $5 in the first six months of 2015, as compared to $14 in the first
six months of 2014.

  Six Months Ended June 30,
  2015  2014
Other (income) expense, net, GAAP  $ 136  $ 411
2012 Restructuring Program  (115)  (131)
Venezuela remeasurement charges  (16)  (266)

Other (income) expense, net, non-GAAP  $ 5  $ 14
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Operating Profit

Operating profit increased 11% to $1,792 in the first six months of 2015 from $1,614 in the first six months of 2014. Operating profit in both periods included
charges related to the 2012 Restructuring Program and charges related to the Venezuela Remeasurements. Operating profit in the first six months of 2014 also
included costs related to the sale of land in Mexico. Excluding these items in both periods as applicable, Operating profit for the first six months of 2015
decreased 5% to $1,960 from $2,059 in the first six months of 2014, primarily due to lower Gross profit, partially offset by a decrease in Selling, general and
administrative expenses.

Operating profit margin was 22.0% in the first six months of 2015, an increase of 340 bps compared to 18.6% in the first six months of 2014. Excluding the
items described above in both periods as applicable, Operating profit margin was 24.1%, an increase of 40 bps from 23.7% in the first six months of 2014.
This increase was due to a decrease in Selling, general and administrative expenses as a percentage of Net sales (40 bps).
 

  Six Months Ended June 30,
  2015  2014  % Change
Operating profit, GAAP  $ 1,792  $ 1,614  11 %
2012 Restructuring Program  152  176   
Venezuela remeasurement charges  16  266   
Costs related to the sale of land in Mexico  —  3   

Operating profit, non-GAAP  $ 1,960  $ 2,059  (5)%

  Six Months Ended June 30,

  2015  2014  
Basis Point

Change
Operating profit margin, GAAP  22.0%  18.6%  340
2012 Restructuring Program  1.9  2.0   
Venezuela remeasurement charges  0.2  3.1   
Costs related to the sale of land in Mexico  —  —   

Operating profit margin, non-GAAP  24.1%  23.7%  40

Interest (Income) Expense, Net

Interest (income) expense, net was $14 in the first six months of 2015 as compared to $16 in the first six months of 2014. The decrease was primarily due to
lower interest expense as a result of lower average interest rates on debt, partially offset by lower interest income on investments held outside the United
States.
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Income Taxes

The tax rate was 33.5% for the second quarter of 2015 as compared to 31.9% for the second quarter of 2014. The quarterly provision for income taxes is
determined based on the Company’s estimated full year effective tax rate adjusted by the amount of tax attributable to infrequent or unusual items that are
separately recognized on a discrete basis in the income tax provision in the quarter in which they occur. The Company’s current estimate of its full year
effective income tax rate before discrete period items is 31.5%, compared to 31.7% in the second quarter of 2014. As reflected in the table below, the non-
GAAP income tax rate was 31.5% for each of the three-month and six-month periods ended June 30, 2015, as compared to 31.7% in the comparable periods
of 2014.

  Three Months Ended  Six Months Ended
  June 30,  June 30,
  2015  2014  2015  2014
Tax rate, GAAP  33.5 %  31.9 %  32.6 %  31.6 %
2012 Restructuring Program  (0.6)  (0.2)  (0.3)  (0.3)
Venezuela remeasurement charges  0.1  —  —  0.4
Charge for a foreign tax matter  (1.5)  —  (0.8)  —

Tax rate, non-GAAP  31.5 %  31.7 %  31.5 %  31.7 %

At December 31, 2014, the Company had unrecognized tax benefits of $218. In May 2015, the Company became aware of several Supreme Court rulings in a
foreign jurisdiction disallowing certain tax deductions which had the effect of reversing prior decisions. The Company had taken deductions in prior years
similar to those now disallowed by the Court. As a result, as required, the Company reassessed its tax position in light of the recent rulings and concluded it
needed to increase its unrecognized tax benefits by $15. The Company recorded this $15 income tax charge in the quarter ended June 30, 2015.
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Net income attributable to Colgate-Palmolive Company and Earnings per share

Net income attributable to Colgate-Palmolive Company in the first six months of 2015 increased to $1,116 from $1,010 in the comparable 2014 period.
Earnings per common share on a diluted basis increased to $1.22 per share from $1.09 per share in the comparable 2014 period. Net income attributable to
Colgate-Palmolive Company in both periods included charges related to the 2012 Restructuring Program and charges related to the Venezuela
Remeasurements. Net income attributable to Colgate-Palmolive Company in the first six months of 2015 also included a charge for a foreign tax matter. Net
income attributable to Colgate-Palmolive Company in the first six months of 2014 also included costs related to the sale of land in Mexico.

Excluding the items described above in both periods as applicable, Net income attributable to Colgate-Palmolive Company decreased 5% to $1,248 in the
first six months of 2015 from $1,312 in the first six months of 2014 and Earnings per common share on a diluted basis decreased 4% to $1.36 in the first six
months of 2015 from $1.41 in the first six months of 2014.
 

  Six Months Ended June 30,
  2015  2014  % Change
Net income attributable to Colgate-Palmolive Company, GAAP  $ 1,116  $ 1,010  10 %
2012 Restructuring Program  107  126   
Venezuela remeasurement charges  10  174   
Charge for a foreign tax matter  15  —   
Costs related to the sale of land in Mexico  —  2   

Net income attributable to Colgate-Palmolive Company, non-GAAP  $ 1,248  $ 1,312  (5)%

  Six Months Ended June 30,
  2015  2014  % Change
Earnings per common share, diluted, GAAP  $ 1.22  $ 1.09  12 %
2012 Restructuring Program  0.11  0.13   
Venezuela remeasurement charges  0.01  0.19   
Charge for a foreign tax matter  0.02  —   
Costs related to the sale of land in Mexico  —  —   

Earnings per common share, diluted, non-GAAP  $ 1.36  $ 1.41  (4)%
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Restructuring and Related Implementation Charges

2012 Restructuring Program

In the fourth quarter of 2012, the Company commenced the 2012 Restructuring Program. The program’s initiatives are expected to help Colgate ensure
continued solid worldwide growth in unit volume, organic sales and earnings per share and enhance its global leadership positions in its core businesses.

The 2012 Restructuring Program is expected to produce significant benefits in the Company’s long-term business performance. The major objectives of the
program include:

▪ Becoming even stronger on the ground through the continued evolution and expansion of proven global and regional commercial capabilities,
which have already been successfully implemented in a number of the Company’s operations around the world.

▪ Simplifying and standardizing how work gets done by increasing technology-enabled collaboration and taking advantage of global data and
analytic capabilities, leading to smarter and faster decisions.

▪ Reducing structural costs to continue to increase the Company’s gross and operating profit.

▪ Building on Colgate’s current position of strength to enhance its leading market share positions worldwide and ensure sustained sales and
earnings growth.

On October 23, 2014, the Company’s Board approved an expansion of the 2012 Restructuring Program. The initiatives under the 2012 Restructuring Program
continue to be focused on the following areas:

▪ Expanding Commercial Hubs - Building on the success of this structure already implemented in several divisions, continuing to cluster single-
country subsidiaries into more efficient regional hubs, in order to drive smarter and faster decision making, strengthen capabilities available on
the ground and improve cost structure.

▪ Extending Shared Business Services and Streamlining Global Functions - Implementing the Company’s shared service organizational model,
already successful in Europe, in all regions of the world. Initially focused on finance and accounting, these shared services will be expanded to
additional functional areas to streamline global functions.

▪ Optimizing Global Supply Chain and Facilities - Continuing to optimize manufacturing efficiencies, global warehouse networks and office
locations for greater efficiency, lower cost and speed to bring innovation to market.

The Board authorized the expansion of the 2012 Restructuring Program to take advantage of additional savings opportunities identified in all three areas.

Cumulative pretax charges related to the 2012 Restructuring Program, once all phases are approved and implemented, are estimated to be $1,285 to $1,435
($950 to $1,050 aftertax). Implementation of the 2012 Restructuring Program is expected to be substantially completed by December 31, 2016.
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These pretax charges are currently estimated to be comprised of the following categories: Employee-Related Costs, including severance, pension and other
termination benefits (50%); asset-related costs, primarily Incremental Depreciation and Asset Impairments (10%); and Other charges, which include contract
termination costs, consisting primarily of implementation-related charges resulting directly from exit activities (20%) and the implementation of new
strategies (20%). Anticipated pretax charges for 2015 are expected to amount to approximately $330 to $385 ($245 to $285 aftertax). Over the course of the
2012 Restructuring Program, it is currently estimated that approximately 75% of the charges will result in cash expenditures.

It is expected that the cumulative pretax charges, once all projects are approved and implemented, will relate to initiatives undertaken in North America
(15%), Europe/South Pacific (20%), Latin America (5%), Asia (5%), Africa/Eurasia (5%), Hill’s Pet Nutrition (10%) and Corporate (40%), which includes
substantially all of the costs related to the implementation of new strategies, noted above, on a global basis. It is expected that, by the end of 2016, the 2012
Restructuring Program will contribute a net reduction of approximately 2,000-2,500 positions from the Company’s global employee workforce.

Savings from the 2012 Restructuring Program, substantially all of which are expected to increase future cash flows, are projected to be in the range of $405 to
$475 pretax ($340 to $390 aftertax) annually by the fourth year of the program. Savings in 2015 are expected to amount to approximately $80 to $100 pretax
($60 to $75 aftertax).

For the three and six months ended June 30, 2015 and 2014, restructuring and implementation-related charges are reflected in the Condensed Consolidated
Statements of Income as follows:  

 Three Months Ended  Six Months Ended
 June 30,  June 30,
 2015  2014  2015  2014
Cost of sales $ 4  $ 6  $ 8  $ 16
Selling, general and administrative expenses 11  12  29  29
Other (income) expense, net 37  56  115  131

Total 2012 Restructuring Program charges, pretax $ 52  $ 74  $ 152  $ 176

        

Total 2012 Restructuring Program charges, aftertax $ 40  $ 53  $ 107  $ 126

Restructuring and related implementation charges in the preceding table are recorded in the Corporate segment as these initiatives are predominantly centrally
directed and controlled and are not included in internal measures of segment operating performance.
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Total charges incurred for the 2012 Restructuring Program relate to initiatives undertaken by the following reportable operating segments:

 Three Months Ended  Six Months Ended  Program-to-date
 June 30,  June 30,  Accumulated Charges
 2015  2014  2015  2014   
North America 14%  11%  17%  10%  11%
Latin America 5%  5%  2%  4%  3%
Europe/South Pacific 19%  16%  11%  19%  25%
Asia 11%  —%  4%  —%  2%
Africa/Eurasia 4%  2%  3%  2%  5%
Hill’s Pet Nutrition 13%  11%  7%  9%  8%
Corporate 34%  55%  56%  56%  46%

Since the inception of the 2012 Restructuring Program in the fourth quarter of 2012, the Company has incurred pretax cumulative charges of $898 ($663
aftertax) in connection with the implementation of various projects as follows:

 Cumulative Charges

 as of June 30, 2015
Employee-Related Costs $ 362
Incremental Depreciation 60
Asset Impairments 3
Other 473

Total $ 898

The majority of costs incurred since inception relate to the following projects: the implementation of the Company’s overall hubbing strategy; the
consolidation of facilities; the extension of shared business services and streamlining of global functions; the simplification and streamlining of the
Company’s research and development capabilities and oral care supply chain, both in Europe; restructuring how the Company will provide future retirement
benefits to substantially all of its U.S.-based employees participating in the Company’s defined benefit retirement plan by shifting them to the Company’s
defined contribution plan; and the closing of the Morristown, New Jersey personal care facility.
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The following table summarizes the activity for the restructuring and implementation-related charges discussed above and the related accruals:

  Three Months Ended June 30, 2015

  

Employee-Related
Costs

  

Incremental
Depreciation

  

Asset
Impairments 

  Other 
  Total 

 

Balance at March 31, 2015  $ 92  $ —  $ —  $ 139  $ 231
Charges  32  3  1  16  52
Cash payments  (29)  —  —  (18)  (47)
Charges against assets  (1)  (3)  (1)  —  (5)
Foreign exchange  —  —  —  —  —

Balance at June 30, 2015  $ 94  $ —  $ —  $ 137  $ 231

  Six Months Ended June 30, 2015

  

Employee-Related
Costs

  

Incremental
Depreciation

  

Asset
Impairments 

  Other 
  Total 

 

Balance at December 31, 2014  $ 85  $ —  $ —  $ 107  $ 192
Charges  67  9  1  75  152
Cash payments  (44)  —  —  (44)  (88)
Charges against assets  (9)  (9)  (1)  —  (19)
Foreign exchange  (5)  —  —  (1)  (6)

Balance at June 30, 2015  $ 94  $ —  $ —  $ 137  $ 231

Employee-Related Costs primarily include severance and other termination benefits and are calculated based on long-standing benefit practices, local
statutory requirements and, in certain cases, voluntary termination arrangements. Employee-Related Costs also include pension and other retiree benefit
enhancements amounting to $9 for the six months ended June 30, 2015, which are reflected as Charges against assets within Employee-Related Costs in the
preceding tables as the corresponding balance sheet amounts are reflected as a reduction of pension assets or an increase in pension and other retiree benefit
liabilities (see Note 10, Retirement Plans and Other Retiree Benefits to the Condensed Consolidated Financial Statements).

Incremental Depreciation is recorded to reflect changes in useful lives and estimated residual values for long-lived assets that will be taken out of service
prior to the end of their normal service period. Asset Impairments are recorded to write down assets held for sale or disposal to their fair value based on
amounts expected to be realized. Charges against assets within Asset Impairments are net of cash proceeds pertaining to the sale of certain assets.

Other charges consist primarily of charges resulting directly from exit activities and the implementation of new strategies as a result of the 2012 Restructuring
Program. These charges for the three and six months ended June 30, 2015 include third-party incremental costs related to the development and
implementation of new business and strategic initiatives of $14 and $26, respectively, and contract termination costs and charges resulting directly from exit
activities of $1 and $4, respectively, directly related to the 2012 Restructuring Program. These charges were expensed as incurred. Also included in Other
charges for the three and six months ended June 30, 2015 are other exit costs related to the consolidation of facilities of $1 and $45, respectively.
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Non-GAAP Financial Measures

This Quarterly Report on Form 10-Q discusses organic sales growth (Net sales growth excluding the impact of foreign exchange, acquisitions and
divestments) (non-GAAP). Management believes this measure provides investors with useful supplemental information regarding the Company’s underlying
sales trends by presenting sales growth excluding the external factor of foreign exchange, as well as the impact of acquisitions and divestments. A
reconciliation of organic sales growth to Net sales growth for the three and six months ended June 30, 2015 is provided below.

Worldwide Gross profit, Gross profit margin, Selling, general and administrative expenses, Selling, general and administrative expenses as a percentage of
Net sales, Other (income) expense, net, Operating profit, Operating profit margin, tax rate, Net income attributable to Colgate-Palmolive Company and
Earnings per share on a diluted basis are discussed in this Quarterly Report on Form 10-Q both on a GAAP basis and, as applicable, excluding charges related
to the 2012 Restructuring Program, charges related to the Venezuela Remeasurements, a charge for a foreign tax matter and costs related to the sale of land in
Mexico (non-GAAP). Management believes these non-GAAP financial measures provide investors with useful supplemental information regarding the
performance of the Company’s ongoing operations. A reconciliation of each of these non-GAAP financial measures to the most directly comparable GAAP
financial measures for the three and six months ended June 30, 2015 and 2014 is presented within the applicable section of Results of Operations.

The Company uses the above financial measures internally in its budgeting process and as a factor in determining compensation. While the Company believes
that these non-GAAP financial measures are useful in evaluating the Company’s business, this information should be considered as supplemental in nature
and is not meant to be considered in isolation or as a substitute for the related financial information prepared in accordance with GAAP. In addition, these
non-GAAP financial measures may not be the same as similar measures presented by other companies.

The following table provides a quantitative reconciliation of organic sales growth to Net sales growth for the three months ended June 30, 2015.

Three months ended June 30, 2015

Organic
Sales Growth
(Non-GAAP)

Foreign
Exchange

Impact

Acquisitions and
Divestments

Impact
Net Sales Growth

(GAAP)
Oral, Personal and Home Care     

North America 2.5% (1.0)% 0.0% 1.5%
Latin America 9.0% (18.0)% 0.5% (8.5)%
Europe/South Pacific 2.0% (18.0)% (0.5)% (16.5)%
Asia 5.0% (3.0)% 0.0% 2.0%
Africa/Eurasia 4.0% (21.5)% 0.0% (17.5)%

Total Oral, Personal and Home Care 5.0% (12.5)% 0.0% (7.5)%
Pet Nutrition 7.0% (8.5)% 0.0% (1.5)%
Total Company 5.5% (12.0)% 0.0% (6.5)%
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The following table provides a quantitative reconciliation of organic sales growth to Net sales growth for the six months ended June 30, 2015.

Six months ended June 30, 2015

Organic
Sales Growth
(Non-GAAP)

Foreign
Exchange

Impact

Acquisitions and
Divestments

Impact
Net Sales Growth

(GAAP)
Oral, Personal and Home Care     

North America 2.0% (1.0)% 0.0% 1.0%
Latin America 9.0% (16.5)% 0.5% (7.0)%
Europe/South Pacific 1.5% (16.5)% (0.5)% (15.5)%
Asia 2.0% (2.5)% 0.5% 0.0%
Africa/Eurasia 6.0% (22.0)% 0.0% (16.0)%

Total Oral, Personal and Home Care 4.5% (11.5)% 0.0% (7.0)%
Pet Nutrition 6.0% (8.0)% 0.0% (2.0)%
Total Company 4.5% (11.0)% 0.5% (6.0)%
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Liquidity and Capital Resources

The Company expects cash flow from operations and debt issuances will be sufficient to meet foreseeable business operating and recurring cash needs
(including for debt service, dividends, capital expenditures, costs related to the 2012 Restructuring Program and stock repurchases). The Company believes its
strong cash generation and financial position should continue to allow it broad access to global credit and capital markets.

Net cash provided by operations decreased 12% to $1,223 in the first six months of 2015, compared with $1,389 in the comparable period of 2014, due to a
decrease in Operating profit excluding charges related to the Venezuela Remeasurements, charges related to the 2012 Restructuring Program and costs related
to the sale of land in Mexico in both periods, as applicable, higher income tax payments and payments for a previously disclosed European competition law
matter.

The Company defines working capital as the difference between current assets (excluding Cash and cash equivalents and marketable securities, the latter of
which is reported in Other current assets) and current liabilities (excluding short-term debt). Overall, the Company’s working capital decreased to (0.2%) of
Net sales in the first six months of 2015 as compared to 0.7% in the first six months of 2014, primarily due to a decrease in inventories and accounts
receivable, reflecting the Company’s tight focus on working capital.

Approximately 75% of total program charges related to the 2012 Restructuring Program, estimated to be $1,285 to $1,435 ($950 to $1,050 aftertax), are
expected to result in cash expenditures. Savings from the 2012 Restructuring Program are projected to be in the range of $405 to $475 pretax ($340 to $390
aftertax) annually by the fourth year of the program, substantially all of which are expected to increase future cash flows. The anticipated pretax charges for
2015 are expected to amount to approximately $330 to $385 ($245 to $285 aftertax) and savings in 2015 are expected to amount to approximately$80 to $100
pretax ($60 to $75 aftertax). It is anticipated that cash requirements for the 2012 Restructuring Program will be funded from operating cash flows.
Approximately 50% of the restructuring accrual at June 30, 2015 is expected to be paid in the next twelve months.

Investing activities used $438 of cash in the first six months of 2015, compared with $314 in the comparable period of 2014. Purchases of marketable
securities and investments increased in the first six months of 2015 to $365 from $165 in the comparable period of 2014 partially due to an increase in the
Company’s investments through its subsidiary in Venezuela in local currency-denominated fixed interest rate bonds issued by the Venezuelan government and
an increase in bank deposits with original maturities greater than 90 days.

In 2011, the Company’s Mexican subsidiary entered into an agreement to sell the Mexico City site on which its commercial operations, technology center and
soap production facility were located. During 2011 and 2012, the Company received the first and second installments of $24 and $36, respectively, related to
the sale of land in Mexico. The parties have subsequently amended that agreement to extend the closing date. Under the existing agreement, the final
installment of the purchase price is due upon the transfer of the property, which is subject to the Company’s satisfaction of certain closing conditions relating
to site preparation by September 15, 2015. While these conditions are not expected to be fully satisfied by September 15, 2015, in which case the Purchaser
has several options under the agreement (including termination and the return to it of the first two installments of the purchase price), based on the discussions
to date, the Company believes that an additional amendment will be negotiated and the transfer of the property is likely to occur in the first half of 2016.

On May 11, 2015, the Company and Henkel AG & Co. KGaA (“Henkel”), together with certain of their respective subsidiaries, entered into an asset sale
agreement that provides for, among other things, the sale of the Company’s laundry detergent business in Australia, New Zealand and Fiji to Henkel for an
aggregate purchase price of approximately 310 Australian dollars, approximately $230 at the current exchange rate. The Company currently expects the sale
to be completed during the third quarter of 2015. The sale is subject to customary closing conditions.

Capital spending decreased in the first six months of 2015 to $280 from $314 in the comparable period of 2014. The Company continues to focus its capital
spending on projects that are expected to yield high aftertax returns. Capital expenditures for 2015 are expected to remain at an annual rate of approximately
4.5% of Net sales, which is higher than the historical rate of approximately 3.5%, primarily due to the 2012 Restructuring Program.
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Financing activities used $756 of cash during the first six months of 2015 compared with $830 in the comparable period of 2014, reflecting lower principal
payments on debt, partially offset by higher dividend payments in the first six months of 2015 compared to the first six months of 2014.

Long-term debt, including the current portion, increased to $6,674 as of June 30, 2015 as compared to $6,132 as of December 31, 2014 and total debt
increased to $6,683 as of June 30, 2015 as compared to $6,148 as of December 31, 2014. The Company’s debt issuances support its capital structure strategy
objectives of funding its business and growth initiatives while minimizing its risk-adjusted cost of capital. During the second quarter of 2015, the Company
issued €500 of euro-denominated four-year notes at a variable rate. During the first quarter of 2014, the Company issued $500 of five-year notes at a fixed
rate of 1.75% and $500 of ten-year notes at a fixed rate of 3.25%. The debt issuances during the first quarter of 2014 were U.S. dollar-denominated. The debt
issuances during the second quarter of 2015 and first quarter of 2014 were under the Company’s shelf registration statement. Proceeds from the debt issuances
in the second quarter of 2015 and first quarter of 2014 were used for general corporate purposes which included the retirement of commercial paper
borrowings. Proceeds from the debt issuances in the first quarter of 2014 were also used to repay and retire $250 of U.S. dollar-denominated notes and €250
of euro-denominated notes, both of which became due in the second quarter of 2014.

As of June 30, 2015, domestic and foreign commercial paper outstanding was $236. As of June 30, 2014, the Company had no commercial paper outstanding.
The average daily balances outstanding for commercial paper in the first six months of 2015 and 2014 were $2,036 and $1,261, respectively. The Company
classifies commercial paper and certain current maturities of notes payable as long-term debt when it has the intent and ability to refinance such obligations
on a long-term basis, including, if necessary, by utilizing its line of credit that expires in 2019.

Certain of the agreements with respect to the Company’s bank borrowings contain financial and other covenants as well as cross-default provisions.
Noncompliance with these requirements could ultimately result in the acceleration of amounts owed. The Company is in full compliance with all such
requirements and believes the likelihood of noncompliance is remote.

In the first quarter of 2015, the Company increased the annualized common stock dividend by 6% to $1.52 per share, effective in the second quarter of 2015.
On February 19, 2015, the Board authorized the repurchase of shares of the Company’s common stock having an aggregate purchase price of up to $5,000
under a new share repurchase program (the “2015 Program”), which replaced a previously authorized share repurchase program. The Company commenced
the repurchase of shares of the Company’s common stock under the 2015 Program beginning February 19, 2015.

Cash and cash equivalents decreased $30 during the first six months of 2015 to $1,059 at June 30, 2015, compared to $1,089 at December 31, 2014, most of
which ($1,029 and $1,034, respectively) were held by the Company’s foreign subsidiaries. These amounts include $136 and $64 at June 30, 2015 and
December 31, 2014, respectively, which are subject to currency exchange controls in Venezuela, limiting the total amount of Cash and cash equivalents held
by the Company’s foreign subsidiaries that can be repatriated at any particular point in time. The Company regularly assesses its cash needs and the available
sources to fund these needs and, as part of this assessment, the Company determines the amount of foreign earnings it intends to repatriate to help fund its
domestic cash needs and provides applicable U.S. income and foreign withholding taxes on such earnings.

As of December 31, 2014, the Company had approximately $4,900 of undistributed earnings of foreign subsidiaries for which no U.S. income or foreign
withholding taxes have been provided as the Company does not currently anticipate a need to repatriate these earnings. These earnings have been and
currently are considered to be indefinitely reinvested outside of the U.S. and, therefore, are not subject to such taxes. Should these earnings be repatriated in
the future, they would be subject to applicable U.S. income and foreign withholding taxes. As the Company operates in over 200 countries and territories
throughout the world, and due to the complexities in the tax laws and the assumptions that would have to be made, it is not practicable to determine the tax
liability that would arise if these earnings were repatriated.

For additional information regarding liquidity and capital resources, please refer to the Company’s Annual Report on Form 10-K for the year ended
December 31, 2014.
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Market Share Information

Management uses market share information as a key indicator to monitor business health and performance. References to market share in this Quarterly
Report on Form 10-Q are based on a combination of consumption and market share data provided by third-party vendors, primarily Nielsen, and internal
estimates. All market share references represent the percentage of the dollar value of sales of our products, relative to all product sales in the category in the
countries in which the Company competes and purchases data.

Market share data is subject to limitations on the availability of up-to-date information. We believe that the third-party vendors we use to provide data are
reliable, but we have not verified the accuracy or completeness of the data or any assumptions underlying the data. In addition, market share information
calculated by the Company may be different from market share information calculated by other companies due to differences in category definitions, the use
of data from different countries, internal estimates and other factors.

Cautionary Statement on Forward-Looking Statements

This Quarterly Report on Form 10-Q may contain forward-looking statements as that term is defined in the Private Securities Litigation Reform Act of 1995
or by the Securities and Exchange Commission in its rules, regulations and releases. Such statements may relate, for example, to sales or volume growth,
organic sales growth, profit or profit margin growth, earnings growth, financial goals, the impact of currency devaluations and exchange controls, price or
profit controls and labor unrest, including in Venezuela, cost-reduction plans including the 2012 Restructuring Program, tax rates, new product introductions,
commercial investment levels, acquisitions and divestitures, including the Mexico land sale and the South Pacific detergent divestiture, or legal proceedings,
among other matters. These statements are made on the basis of the Company’s views and assumptions as of this time and the Company undertakes no
obligation to update these statements, except as required by law. Moreover, the Company does not, nor does any other person, assume responsibility for the
accuracy and completeness of those statements. The Company cautions investors that any such forward-looking statements are not guarantees of future
performance and that actual events or results may differ materially from those statements. Actual events or results may differ materially because of factors
that affect international businesses and global economic conditions, as well as matters specific to the Company and the markets it serves, including the
uncertain economic environment in different countries and its effect on consumer spending habits, increased competition and evolving competitive practices,
currency rate fluctuations, exchange controls, price or profit controls, labor relations, changes in foreign or domestic laws or regulations or their
interpretation, political and fiscal developments, the availability and cost of raw and packaging materials, the ability to maintain or increase selling prices as
needed, the ability to implement the 2012 Restructuring Program as planned or differences between the actual and the estimated costs or savings under such
program, changes in the policies of retail trade customers, the ability to continue lowering costs, the ability to complete acquisitions and divestitures as
planned and the uncertainty of the outcome of legal proceedings, whether or not the Company believes they have merit. For information about these and other
factors that could impact the Company’s business and cause actual results to differ materially from forward-looking statements, refer to the Company’s
Annual Report on Form 10-K for the year ended December 31, 2014, including the information set forth under the captions “Item 1A. Risk Factors” and
“Cautionary Statement on Forward-Looking Statements.”

Quantitative and Qualitative Disclosures about Market Risk

There is no material change in the information reported under Part II, Item 7, “Managing Foreign Currency, Interest Rate, Commodity Price and Credit Risk
Exposure” contained in our Annual Report on Form 10-K for the year ended December 31, 2014.
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Evaluation of Disclosure Controls and Procedures

The Company’s management, under the supervision and with the participation of the Company’s Chairman of the Board, President and Chief Executive
Officer and its Chief Financial Officer, carried out an evaluation of the effectiveness of the design and operation of the Company’s disclosure controls and
procedures as of June 30, 2015 (the “Evaluation”). Based upon the Evaluation, the Company’s Chairman of the Board, President and Chief Executive Officer
and its Chief Financial Officer concluded that the Company’s disclosure controls and procedures (as defined in Rule 13a-15(e) of the Securities Exchange Act
of 1934) are effective.

Changes in Internal Control over Financial Reporting

There were no changes in the Company’s internal control over financial reporting that occurred during the Company’s most recent fiscal quarter that have
materially affected, or are reasonably likely to materially affect, the Company’s internal control over financial reporting. As part of the 2012 Restructuring
Program, the Company is implementing a shared business service organization model in all regions of the world. This implementation is expected to continue
in a phased approach in future years. At this time, certain financial transaction processing activities have been transitioned to these newly established shared
business services centers. The Company does not expect this transition to materially affect its internal control over financial reporting.
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PART II.    OTHER INFORMATION

Item 1.    Legal Proceedings

For information regarding legal matters, please refer to Item 3 in the Company’s Annual Report on Form 10-K for the year ended December 31, 2014, Note
13 to the Consolidated Financial Statements included therein and Note 12 to the Condensed Consolidated Financial Statements contained in this Quarterly
Report on Form 10-Q.

Item 1A.    Risk Factors

For information regarding risk factors, please refer to Part 1, Item 1A in the Company’s Annual Report on Form 10-K for the year ended December 31, 2014.
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Item 2.    Unregistered Sales of Equity Securities and Use of Proceeds    

On February 19, 2015, the Board authorized the repurchase of shares of the Company’s common stock having an aggregate purchase price of up to $5 billion
under a new share repurchase program (the “2015 Program”), which replaced a previously authorized share repurchase program. The Board also has
authorized share repurchases on an ongoing basis to fulfill certain requirements of the Company’s compensation and benefit programs. The shares are
repurchased from time to time in open market or privately negotiated transactions at the Company’s discretion, subject to market conditions, customary
blackout periods and other factors.

The following table shows the stock repurchase activity for the three months in the quarter ended June 30, 2015:

Month  
Total Number of Shares

Purchased(1)  
Average Price Paid per

Share  

Total Number of Shares
Purchased as Part of
Publicly Announced
Plans or Programs(2)  

Approximate Dollar
Value of Shares That

May Yet Be Purchased
Under the Plans or

Programs(3)

(in millions)
April 1 through 30, 2015  670,377  $ 69.29  609,641  $ 4,737
May 1 through 31, 2015  1,900,593  $ 68.03  1,860,000  $ 4,610
June 1 through 30, 2015  3,204,931  $ 66.38  3,164,994  $ 4,400

Total  5,775,901  $ 67.26  5,634,635   

(1) Includes share repurchases under the 2015 Program and those associated with certain employee elections under the Company’s compensation and benefit
programs.

(2) The difference between the total number of shares purchased and the total number of shares purchased as part of publicly announced plans or programs is
141,266 shares, all of which relate to shares deemed surrendered to the Company to satisfy certain employee elections under the Company’s compensation
and benefit programs.

(3) Includes approximate dollar value of shares that were available to be purchased under the publicly announced plans or programs that were in effect as of
June 30, 2015.

Item 3.    Defaults Upon Senior Securities

None.

Item 4.    Mine Safety Disclosures

Not Applicable.

Item 5.    Other Information
 
None.
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Item 6.    Exhibits

Exhibit No.  Description
10

 
Amendment No. 2 to the Credit Agreement dated as of July 27, 2015, among Colgate-Palmolive Company, as Borrower, Citibank, N.A.,
as Administrative Agent, and the lenders party thereto.

   

12  Computation of Ratio of Earnings to Fixed Charges.
   
31-A

 
Certificate of the Chairman of the Board, President and Chief Executive Officer of Colgate-Palmolive Company pursuant to Rule 13a-
14(a) under the Securities Exchange Act of 1934.

   
31-B

 
Certificate of the Chief Financial Officer of Colgate-Palmolive Company pursuant to Rule 13a-14(a) under the Securities Exchange Act
of 1934.

   
32

 
Certificate of the Chairman of the Board, President and Chief Executive Officer and the Chief Financial Officer of Colgate-Palmolive
Company pursuant to Rule 13a-14(b) under the Securities Exchange Act of 1934 and 18 U.S.C. § 1350.

   
101

 

The following materials from Colgate-Palmolive Company’s Quarterly Report on Form 10-Q for the period ended June 30, 2015,
formatted in eXtensible Business Reporting Language (XBRL): (i) the Condensed Consolidated Statements of Income; (ii) the Condensed
Consolidated Statements of Comprehensive Income; (iii) the Condensed Consolidated Balance Sheets; (iv) the Condensed Consolidated
Statements of Cash Flows; and (v) Notes to Condensed Consolidated Financial Statements.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
thereunto duly authorized.

 COLGATE-PALMOLIVE COMPANY
 (Registrant)
  
 Principal Executive Officer:
  
July 30, 2015 /s/ Ian Cook
 Ian Cook
 Chairman of the Board, President and

Chief Executive Officer
  
 Principal Financial Officer:
  
July 30, 2015 /s/ Dennis J. Hickey
 Dennis J. Hickey
 Chief Financial Officer
  
 Principal Accounting Officer:
  
July 30, 2015 /s/ Victoria L. Dolan
 Victoria L. Dolan
 Vice President and Corporate Controller
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EXHIBIT 10

AMENDMENT NO. 2 TO
THE CREDIT AGREEMENT

Dated as of July 27, 2015

AMENDMENT NO. 2 TO THE CREDIT AGREEMENT among COLGATE-PALMOLIVE COMPANY, a Delaware
corporation (the “Borrower”), the banks, financial institutions and other institutional lenders parties to the Credit Agreement referred to below
(collectively, the “Lenders”) and CITIBANK, N.A., as administrative agent (the “Administrative Agent”) for the Lenders.

PRELIMINARY STATEMENTS

(1)    The Borrower, the Lenders and the Administrative Agent have entered into a Five Year Credit Agreement dated as of
November 4, 2011, as extended from time to time and as amended by Amendment No. 1 dated as of October 17, 2014 (as extended and
amended to date, the “Credit Agreement”). Capitalized terms not otherwise defined in this Amendment shall have the same meanings as
specified in the Credit Agreement.

(2)    The Borrower and the Required Lenders have agreed to amend the Credit Agreement as hereinafter set forth.

SECTION 1. Amendments to the Credit Agreement. The Borrower, the Administrative Agent and the Lenders parties hereto
agree that the Credit Agreement is, subject to the satisfaction of the conditions precedent set forth in Section 2, hereby amended on the Closing
Date in its entirety to read as set forth in Appendix I hereto.

SECTION 2. Conditions of Effectiveness. This Amendment shall become effective as of the date first above written when, and
only when, the Administrative Agent shall have received counterparts of this Amendment executed by the Borrower and the Required Lenders.
This Amendment is subject to the provisions of Section 8.01 of the Credit Agreement.

SECTION 3. Representations and Warranties of the Borrower. The Borrower represents and warrants as follows:

(a)    the representations and warranties made by the Borrower contained in Section 4.01 of the Credit Agreement as amended
hereby (other than the last sentence of Section 4.01(e) and other than Section 4.01(f)(i)), are true and correct in all material respects on and as
of the date hereof (the “Amendment Date”), before and after giving effect to the Amendment Date; and

(b)    no event has occurred and is continuing, or would result from the Amendment Date, that constitutes a Default.

SECTION 4. Reference to and Effect on the Credit Agreement and the Notes.

(a)    On and after the effectiveness of this Amendment, each reference in the Credit Agreement to “this Agreement”,
“hereunder”, “hereof” or words of like import referring to the Credit Agreement, and each reference in the Notes to “the Credit Agreement”,
“thereunder”, “thereof” or words of like import referring to the Credit Agreement, shall mean and be a reference to the Credit Agreement, as
amended and restated by this Amendment.



(b)    The Credit Agreement and the Notes, as specifically amended by this Amendment, are and shall continue to be in full
force and effect and are hereby in all respects ratified and confirmed.

(c)    The execution, delivery and effectiveness of this Amendment shall not, except as expressly provided herein, operate as a
waiver of any right, power or remedy of any Lender or the Administrative Agent under the Credit Agreement, nor constitute a waiver of any
provision of the Credit Agreement.

(d)    For purposes of determining withholding Taxes imposed under FATCA, from and after the effective date of this
Amendment, the Borrower and the Administrative Agent shall treat (and the Lenders hereby authorize the Administrative Agent to treat) the
Credit Agreement as not qualifying as a "grandfathered obligation" within the meaning of Treasury Regulation Section 1.1471-2(b)(2)(i).

SECTION 5. Costs and Expenses. The Borrower agrees to pay on demand all costs and expenses of the Administrative Agent
in connection with the preparation, execution, delivery and administration, modification and amendment of this Amendment and the other
instruments and documents to be delivered hereunder (including, without limitation, the reasonable fees and expenses of counsel for the
Administrative Agent) in accordance with the terms of Section 8.04 of the Credit Agreement.

SECTION 6. Execution in Counterparts. This Amendment may be executed in any number of counterparts and by different
parties hereto in separate counterparts, each of which when so executed shall be deemed to be an original and all of which taken together shall
constitute but one and the same agreement. Delivery of an executed counterpart of a signature page to this Amendment by facsimile or
electronic communication (.pdf file) shall be effective as delivery of a manually executed counterpart of this Amendment.

SECTION 7. Governing Law. This Amendment shall be governed by, and construed in accordance with, the laws of the State
of New York.

[Remainder of page intentionally left blank.]



IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be executed by their respective officers thereunto
duly authorized, as of the date first above written.

COLGATE-PALMOLIVE COMPANY

By /s/ Elaine Paik
Name: Elaine Paik 

Title: Vice President and Corporate Treasurer

CITIBANK, N.A., Individually and 
as Administrative Agent

By /s/ Carolyn A. Kee
Name: Carolyn A. Kee 

Title: Vice President



Consent to the forgoing Amendment:

BNP PARIBAS

By /s/ Pamela J. Fitton
Name: Pamela J. Fitton
Title: Managing Director

By /s/ Raquel Latuff
Name: Raquel Latuff
Title: Managing Director



Consent to the forgoing Amendment:

HSBC Bank USA, National Association

By /s/ Jason Fuqua
Name: Jason Fuqua
Title: Vice President



Consent to the forgoing Amendment:

JPMORGAN CHASE BANK, N.A.

By /s/ Tony Yung
Name: Tony Yung
Title: Executive Director



Consent to the forgoing Amendment:

Wells Fargo Bank, National Association

By /s/ Eric Frandson
Name: Eric Frandson
Title: Managing Director



Consent to the forgoing Amendment:

BARCLAYS BANK PLC

By /s/ Ronnie Glenn
Name: Ronnie Glenn
Title: President



Consent to the forgoing Amendment:

GOLDMAN SACHS BANK USA

By /s/ Michelle Latzoni
Name: Michelle Latzoni
Title: Authorized Signatory



Consent to the forgoing Amendment:

MORGAN STANLEY BANK, N.A.,

By /s/ John Durland
Name: John Durland
Title: Authorized Signatory



Consent to the forgoing Amendment:

U.S. BANK NATIONAL ASSOCIATION

By /s/ Mark E. Irey
Name: Mark E. Irey
Title: Vice President



Consent to the forgoing Amendment:

AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED

By /s/ Robert Grillo
Name: Robert Grillo
Title: Director



Consent to the forgoing Amendment:

Bank Bilbao Vizcaya Argentaria, S.A.
New York Branch

By /s/ Verónica Incera
Name: Verónica Incera
Title: Managing Director

By /s/ Mauricio Benitez
Name: Mauricio Benitez
Title:Director



Consent to the forgoing Amendment:

The Royal Bank of Scotland plc

By /s/ William McGinty
Name:William McGinty
Title: Director



Consent to the forgoing Amendment:

SANTANDER BANK, N.A.

By /s/ William Maag
Name: William Maag
Title: Managing Director



Consent to the forgoing Amendment:

Bank of America, N.A.

By /s/ James Cuber
Name: James Cuber
Title: Associate



Consent to the forgoing Amendment:

THE BANK OF NEW YORK MELLON

By /s/ Thomas J. Tarasovich, Jr.
Name: Thomas J. Tarasovich, Jr.
Title: Vice President



Consent to the forgoing Amendment:

THE NORTHERN TRUST COMPANY

By /s/ Sophia E. Love
Name: Sophia E. Love
Title: Senior Vice President



APPENDIX I TO AMENDMENT NO. 2 TO THE CREDIT AGREEMENT

FIVE YEAR CREDIT AGREEMENT

Dated as of November 4, 2011

Amended and Restated as of July 27, 2015

Among

COLGATE-PALMOLIVE COMPANY

as Borrower

THE BANKS NAMED HEREIN

as Banks

HSBC BANK USA, NATIONAL ASSOCIATION
and

JPMORGAN CHASE BANK, N.A.

as Co-Syndication Agents

CITIBANK, N.A.

as Administrative Agent

and

CITIGROUP GLOBAL MARKETS INC.

as Arranger
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FIVE YEAR CREDIT AGREEMENT

Dated as of November 4, 2011

Amended and Restated as of July 27, 2015

COLGATE-PALMOLIVE COMPANY, a Delaware corporation (the “Borrower”), the banks and other financial
institutions (the “Banks”) listed on the signature pages hereof, Citigroup Global Markets Inc., as arranger, HSBC Bank USA,
National Association and JPMorgan Chase Bank, N.A., as co-syndication agents, and Citibank, N.A. (“Citibank”), as
administrative agent (the “Administrative Agent”) for the Lenders (as hereinafter defined), agree as follows:

ARTICLE I
DEFINITIONS AND ACCOUNTING TERMS

SECTION 1.01. Certain Defined Terms. As used in this Agreement, the following terms shall have the following
meanings (such meanings to be equally applicable to both the singular and plural forms of the terms defined):

“Administrative Agent’s Account” means the account of the Administrative Agent, maintained by the
Administrative Agent at Citibank, N.A. with its office at 1615 Brett Road, Building #3, New Castle, Delaware 19720,
account no. 36852248, Attention: Bank Loan Syndications.

“Administrative Questionnaire” means an Administrative Questionnaire in a form supplied by the Administrative
Agent and completed by Lenders specifying their Domestic Lending Office and Eurodollar Lending Office, among other
information.

“Advance” means an advance by a Lender to the Borrower as part of a Borrowing and refers to a Base Rate
Advance or a Eurodollar Rate Advance, each of which shall be a “Type” of Advance.

“Affiliate” means, as to any Person, any other Person that, directly or indirectly, controls, is controlled by or is under
common control with such Person or is a director or officer of such Person.

“Anniversary Date” means November 4, 2012 and November 4 in each succeeding calendar year occurring during
the term of this Agreement.

“Anti-Corruption Laws” means all laws, rules, and regulations of any jurisdiction applicable to the Borrower or any
of its Subsidiaries from time to time concerning or relating to bribery or corruption.

“Applicable Lending Office” means, with respect to each Lender, such Lender’s Domestic Lending Office in the
case of a Base Rate Advance and such Lender’s Eurodollar Lending Office in the case of a Eurodollar Rate Advance.

NYDOCS01/1619389.2
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“Approved Fund” means any Fund that is administered or managed by (a) a Lender, (b) an Affiliate of a Lender or
(c) an entity or an Affiliate of an entity that administers or manages a Lender.

“Assignment and Assumption” means an assignment and assumption entered into by a Lender and an assignee, and
accepted by the Borrower and the Administrative Agent, in substantially the form of Exhibit C hereto.

“Assuming Lender” has the meaning specified in Section 2.14(d).

“Assumption Agreement” has the meaning specified in Section 2.14(d)(ii).

“Bank” means any one of the Banks.

“Base Rate” means a fluctuating interest rate per annum in effect from time to time, which rate per annum shall at all
times be equal to the highest of:

(a)    the rate of interest announced publicly by Citibank in New York, New York, from time to time, as Citibank’s
base rate;

(b)    ½ of one percent per annum above the Federal Funds Rate; and

(c)    the ICE Benchmark Settlement Rate applicable to Dollars for a period of one month (“One Month LIBOR”)
plus 1.00% (for the avoidance of doubt, the One Month LIBOR for any day shall be based on the rate appearing on Reuters
LIBOR01 Page (or any successor or substitute page of Reuters, or any successor to or substitute for Reuters, providing rate
quotations comparable to those currently provided on such page of Reuters, as determined by the Administrative Agent
from time to time for purposes of providing quotations of interest rates applicable to deposits in Dollars by reference to the
ICE Benchmark Settlement Rates for deposits in Dollars) at approximately 11:00 A.M. London time on such day).

“Base Rate Advance” means an Advance which bears interest as provided in Section 2.06(a).

“Borrowing” means a borrowing consisting of simultaneous Advances of the same Type and having the same
Interest Period made by each of the Lenders pursuant to Section 2.01.

“Borrowing Subsidiary” has the meaning specified in Section 8.06(b).

“Business Day” means a day of the year on which banks are not required or authorized to close in New York City
and, if the applicable Business Day relates to any Eurodollar Rate Advances, on which dealings are carried on in the
London interbank market.

“Change of Control” has the meaning specified in Section 8.08(b).

NYDOCS01/1619389.2
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“Closing Date” has the meaning specified in Section 3.01.

“Code” means the Internal Revenue Code of 1986, as amended from time to time, and the regulations promulgated
and rulings issued thereunder.

“Commitment” has the meaning specified in Section 2.01.

“Commitment Date” has the meaning specified in Section 2.14(b).

“Commitment Increase” has the meaning specified in Section 2.14(a).

“Consenting Lender” has the meaning specified in Section 2.15(b).

“Consolidated Net Tangible Assets” means the aggregate amount of assets (less applicable reserves and other
properly deductible items) after deducting therefrom (i) all current liabilities and (ii) all goodwill, trade names, trademarks,
patents, unamortized debt discount and expense and other like intangibles of the Company and its consolidated subsidiaries,
all as set forth on the most recent balance sheet of the Company and its consolidated subsidiaries prepared in accordance
with generally accepted accounting principles.

“Consolidated Subsidiary” means at any date any Subsidiary or other entity the accounts of which would, in
accordance with generally accepted accounting principles, be included with those of the Borrower in its consolidated
financial statements as of such date.

“Credit Default Swap Spread” means, at any time, for any Eurodollar Rate Advance, the 30 day moving average
credit default swap mid-rate spread of the Borrower interpolated from the applicable Reset Date (as defined below) to the
latest Termination Date (or, if the period from such date of determination (as set forth in the next sentence) to the latest
Termination Date is less than one year, then the one-year credit default swap mid-rate spread of the Borrower most recently
set for such Advance). The Credit Default Swap Spread will be (a) obtained by the Administrative Agent from Markit and
(b) set for each Eurodollar Rate Advance two Business Days prior to the first day of each Interest Period (each, a “Reset
Date”). If for any reason the Credit Default Swap Spread is not available from Markit or a successor thereof, the Credit
Default Swap Spread shall be determined by the Administrative Agent by reference to the 30 day moving average credit
default swap mid-rate spread of the Borrower most recently published by Bloomberg or another similar financial services
company selected by the Administrative Agent and approved by the Borrower (which approval shall not be unreasonably
withheld or delayed). If for any reason the Credit Default Swap Spread cannot be determined pursuant to the forgoing
procedures, the Borrower and the Lenders shall negotiate in good faith for a period of up to 30 days after the Credit Default
Swap Spread becomes unavailable (such 30-day period, the “Negotiation Period”) to agree on an alternative method for
establishing the Credit Default Swap Spread. The Credit Default Swap Spread during the Negotiation Period shall be the
spread most recently provided to the Administrative Agent by Markit. If no such alternative method is agreed upon during
the Negotiation Period, the Credit Default Swap Spread at any date of determination
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subsequent to the end of the Negotiation Period shall be the average of the then applicable Credit Default Rate Floor and
Credit Default Rate Cap, in each case, determined in accordance with Section 2.06. Notwithstanding the foregoing, as of
any date, the Credit Default Swap Spread shall in no event be less than the then applicable Credit Default Rate Floor or
more than the Credit Default Rate Cap, in each case, determined in accordance with Section 2.06.

“date hereof” means November 4, 2011.

“Debt” means (i) indebtedness for borrowed money, (ii) obligations evidenced by bonds, debentures, notes or other
similar instruments, (iii) obligations to pay the deferred purchase price of property or services (other than accounts payable
in the ordinary course of business), (iv) obligations as lessee under leases which shall have been or should be, in accordance
with generally accepted accounting principles, recorded as capital leases, and (v) obligations under direct or indirect
guaranties in respect of, and obligations (contingent or otherwise) to purchase or otherwise acquire, or otherwise to assure a
creditor against loss in respect of, indebtedness or obligations of others of the kinds referred to in clauses (i) through (iv)
above.

“Default” means any Event of Default or any event that would constitute an Event of Default but for the requirement
that notice be given or time elapse or both.

“Defaulting Lender” means at any time, subject to Section 2.17(d), (i) any Lender that has failed for two or more
Business Days to comply with its obligations under this Agreement to make an Advance or make any other payment due
hereunder (each, a “funding obligation”), unless such Lender has notified the Administrative Agent and the Borrower in
writing that such failure is the result of such Lender’s determination that one or more conditions precedent to funding has
not been satisfied (which conditions precedent, together with the applicable default, if any, will be specifically identified in
such writing), (ii) any Lender that has notified the Administrative Agent or the Borrower in writing, or has stated publicly,
that it does not intend to comply with its funding obligations hereunder, unless such writing or statement states that such
position is based on such Lender’s determination that one or more conditions precedent to funding has not been satisfied
(which conditions precedent, together with the applicable default, if any, will be specifically identified in such writing or
public statement), (iii) any Lender that has notified, or whose Parent Company has notified, the Administrative Agent or the
Borrower in writing, or has stated publicly, that it does not intend to comply with its funding obligations under loan
agreements or credit agreements generally, (iv) any Lender that has, for two or more Business Days after written request of
the Administrative Agent or the Borrower, failed to confirm in writing to the Administrative Agent and the Borrower that it
will comply with its prospective funding obligations hereunder (provided that such Lender will cease to be a Defaulting
Lender pursuant to this clause (iv) upon the Administrative Agent’s and the Borrower’s receipt of such written
confirmation), or (v) any Lender with respect to which a Lender Insolvency Event has occurred and is continuing with
respect to such Lender or its Parent Company; provided that a Lender Insolvency Event shall not be deemed to occur with
respect to a Lender or its Parent Company solely as a result of the acquisition or maintenance of an

NYDOCS01/1619389.2



9

ownership interest in such Lender or Parent Company by a governmental authority or instrumentality thereof where such
action does not result in or provide such Lender with immunity from the jurisdiction of courts within the United States or
from the enforcement of judgments or writs of attachment on its assets or permit such Lender (or such governmental
authority or instrumentality) to reject, repudiate, disavow or disaffirm any contracts or agreements made with such Lender.
Any determination by the Administrative Agent (or if the Administrative Agent is subject of any events described in clause
(v) of the immediately preceding sentence, by the Borrower or the Required Lenders) that a Lender is a Defaulting Lender
under any of clauses (i) through (v) above will be conclusive and binding absent manifest error, and such Lender will be
deemed to be a Defaulting Lender (subject to Section 2.17(d)) upon notification of such determination by the
Administrative Agent (or the Required Lenders or the Borrower, as the case may be) to the Borrower and the Lenders.

“Disclosed Litigation” has the meaning specified in Section 4.01(f).

“Domestic Lending Office” means, with respect to any Lender, the office of such Lender specified as its “Domestic
Lending Office” in its Administrative Questionnaire delivered to the Administrative Agent, or such other office of such
Lender as such Lender may from time to time specify to the Borrower and the Administrative Agent.

“Domestic Subsidiary” means any Subsidiary a majority of the business of which is conducted within the United
States of America, or a majority of the properties and assets of which are located within the United States of America,
except (i) any Subsidiary substantially all of the assets of which consist of the securities of Subsidiaries which are not
Domestic Subsidiaries, (ii) any Subsidiary which is an FSC as defined in Section 922 of the Code and (iii) any Subsidiary
for any period during which an election under Section 936 of the Code applies to such Subsidiary.

“Environmental Action” means any administrative, regulatory or judicial action, suit, demand, demand letter, claim,
notice of non-compliance or violation, investigation, proceeding, consent order or consent agreement relating in any way to
any Environmental Law or Hazardous Materials or arising from alleged injury or threat of injury to the environment
including, without limitation, (a) by any governmental or regulatory authority for enforcement, cleanup, removal, response,
remedial or other actions or damages and (b) by any governmental or regulatory authority or any third party for damages,
contribution, indemnification, cost recovery, compensation or injunctive relief.

“Environmental Law” means any federal, state, local or foreign statute, law, ordinance, rule, regulation, code, order,
judgment, decree or judicial or agency interpretation, policy or guidance relating to the environment or Hazardous Materials
and applicable to the Borrower or its Subsidiaries or any property owned or operated by the Borrower or its Subsidiaries
under the laws of the jurisdiction where the Borrower or such Subsidiary or property is located.
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“ERISA” means the Employee Retirement Income Security Act of 1974, as amended from time to time, and the
regulations promulgated and rulings issued thereunder.

“ERISA Affiliate” means any Person that for purposes of Title IV of ERISA is a member of the Borrower’s
controlled group, or under common control with the Borrower, within the meaning of Section 414 of the Code.

“ERISA Event” means (a) the occurrence of a reportable event, within the meaning of Section 4043 of ERISA, with
respect to any Plan unless the 30-day notice requirement with respect to such event has been waived by the PBGC; (b) the
provision by the administrator of any Plan of a notice of intent to terminate such Plan, pursuant to Section 4041(a)(2) of
ERISA (including any such notice with respect to a plan amendment referred to in Section 4041(e) of ERISA); (c) the
cessation of operations at a facility of the Borrower or any of its ERISA Affiliates in the circumstances described in Section
4062(e) of ERISA; (d) the withdrawal by the Borrower or any of its ERISA Affiliates from a Multiple Employer Plan
during a plan year for which it was a substantial employer, as defined in Section 4001(a)(2) of ERISA; (e) the failure by the
Borrower or any of its ERISA Affiliates to make a payment to a Plan if the conditions for imposition of a lien under Section
302(k) of ERISA are satisfied; (f) a determination that any Plan is in “at risk” status (within the meaning of Section 303 of
ERISA); or (g) the institution by the PBGC of proceedings to terminate a Plan, pursuant to Section 4042 of ERISA, or the
occurrence of any event or condition described in Section 4042 of ERISA that could constitute grounds for the termination
of, or the appointment of a trustee to administer, a Plan.

“Eurocurrency Liabilities” has the meaning assigned to that term in Regulation D of the Board of Governors of the
Federal Reserve System, as in effect from time to time.

“Eurodollar Lending Office” means, with respect to any Lender, the office of such Lender specified as its
“Eurodollar Lending Office” in its Administrative Questionnaire delivered to the Administrative Agent, or such other office
of such Lender as such Lender may from time to time specify to the Borrower and the Administrative Agent.

“Eurodollar Rate” means, for the Interest Period for each Eurodollar Rate Advance comprising part of the same
Borrowing, an interest rate per annum (rounded upward to the nearest whole multiple of 1/100 of 1% per annum) appearing
on Reuters LIBOR01 Page (or any successor page) as the London interbank offered rate for deposits in U.S. dollars at
approximately 11:00 A.M. (London time) two Business Days prior to the first day of such Interest Period for a term
comparable to such Interest Period or, if for any reason such rate is not available, the average (rounded upward to the
nearest whole multiple of 1/100 of 1% per annum, if such average is not such a multiple) of the rate per annum at which
deposits in U.S. dollars are offered by the principal office of each of the Reference Banks in London, England to prime
banks in the London interbank market at 11:00 A.M. (London time) two Business Days before the first day of such Interest
Period in an amount substantially equal to such Reference Bank’s Eurodollar Rate Advance comprising part of such
Borrowing and for a period equal to such Interest Period. If the
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Reuters LIBOR01 Page (or any successor page) is unavailable, the Eurodollar Rate for the Interest Period for each
Eurodollar Rate Advance comprising part of the same Borrowing shall be determined by the Administrative Agent on the
basis of applicable rates furnished to and received by the Administrative Agent from the Reference Banks two Business
Days before the first day of such Interest Period, subject, however, to the provisions of Section 2.08.

“Eurodollar Rate Advance” means an Advance which bears interest as provided in Section 2.06(b).

“Eurodollar Rate Reserve Percentage” of any Lender for the Interest Period for any Eurodollar Rate Advance means
the reserve percentage applicable during such Interest Period (or if more than one such percentage shall be so applicable, the
daily average of such percentages for those days in such Interest Period during which any such percentage shall be so
applicable) under regulations issued from time to time by the Board of Governors of the Federal Reserve System (or any
successor) for determining the maximum reserve requirement (including, without limitation, any emergency, supplemental
or other marginal reserve requirement) for such Lender with respect to liabilities or assets consisting of or including
Eurocurrency Liabilities having a term equal to such Interest Period.

“Events of Default” has the meaning specified in Section 6.01.

“Existing Credit Agreement” means the $1,500,000,000 Five Year Credit Agreement dated as of November 3, 2005,
as amended, among the Borrower, the banks named therein, Citibank, N.A., as Administrative Agent, Bank of America,
N.A., BNP Paribas, HSBC Bank USA, National Association and JPMorgan Chase Bank, N.A., as co-syndication agents,
and Citigroup Global Markets Inc., as arranger, as amended, supplemented or otherwise modified.

“Extension Date” has the meaning specified in Section 2.15(b).

“FATCA” means Sections 1471 through 1474 of the Code, as of the date of this Agreement (or any amended or
successor version that is substantively comparable and not materially more onerous to comply with), any current or future
regulations or official interpretations thereof and any agreements entered into pursuant to Section 1471(b)(1) of the Code
and any intergovernmental agreements entered into pursuant thereto.

“Federal Funds Rate” means, for any period, a fluctuating interest rate per annum equal for each day during such
period to the weighted average of the rates on overnight Federal funds transactions with members of the Federal Reserve
System arranged by Federal funds brokers, as published for such day (or, if such day is not a Business Day, for the next
preceding Business Day) by the Federal Reserve Bank of New York, or, if such rate is not so published for any day which is
a Business Day, the average of the quotations for such day on such transactions received by each Reference Bank from three
Federal funds brokers of recognized standing selected by it.

NYDOCS01/1619389.2



12

“Fund” means any Person (other than a natural Person) that is (or will be) engaged in making, purchasing, holding
or otherwise investing in commercial loans and similar extensions of credit in the ordinary course of its activities.

“Guaranty” has the meaning specified in Section 8.06(b).

“Hazardous Materials” means petroleum and petroleum products, byproducts or breakdown products, radioactive
materials, asbestos-containing materials, radon gas and any other chemicals, materials or substances designated, classified
or regulated as being “hazardous” or “toxic,” or words of similar import, under any federal, state, local or foreign statute,
law, ordinance, rule, regulation, code, order, judgment, decree or agency interpretation, policy or guidance and applicable to
the Borrower or its Subsidiaries or any property owned or operated by the Borrower or its Subsidiaries under the laws of the
jurisdiction where the Borrower or such Subsidiary or property is located.

“Increase Date” has the meaning specified in Section 2.14(a).

“Increasing Lender” has the meaning specified in Section 2.14(b).

“Insufficiency” means, with respect to any Plan, the amount, if any, of its unfunded benefit liabilities, as defined in
Section 4001(a)(18) of ERISA.

“Interest Period” means, for each Advance (other than a Base Rate Advance) comprising part of the same
Borrowing, the period commencing on the date of such Advance and ending on the last day of the period selected by the
Borrower pursuant to the provisions below. The duration of each such Interest Period shall be 1, 2, 3 or 6 months, and
subject to clause (iii) of this definition 12 months as the Borrower may select by notice received by the Administrative
Agent not later than 11:00 A.M. (New York City time) on the third Business Day prior to the first day of such Interest
Period; provided, however, that:

(i)    the Borrower may not select any Interest Period which ends after the latest Termination Date;

(ii)    Interest Periods commencing on the same date for Advances comprising part of the same Borrowing
shall be of the same duration;

(iii)    in the case of any Borrowing, the Borrower shall not be entitled to select an Interest Period having
duration of 12 months unless, by 2:00 P.M. (New York City time) on the third Business Day prior to the first day of
such Interest Period, each Lender notifies the Administrative Agent that such Lender will be providing funding for
such Borrowing with such Interest Period (the failure of any Lender to so respond by such time being deemed for all
purposes of this Agreement as an objection by such Lender to the requested duration of such Interest Period);
provided that, if any of the Lenders object to the requested duration of such Interest Period, the duration of the
Interest Period for such Borrowing shall be 1, 2, 3 or 6 months, as specified by the Borrower in the
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applicable Notice of Borrowing as the desired alternative to an Interest Period of 12 months; and

(iv)    whenever the last day of any Interest Period would otherwise occur on a day other than a Business Day,
the last day of such Interest Period shall be extended to occur on the next succeeding Business Day, provided, in the
case of any Interest Period for a Eurodollar Rate Advance, that if such extension would cause the last day of such
Interest Period to occur in the next following calendar month, the last day of such Interest Period shall occur on the
next preceding Business Day; and

(v)    whenever the first day of any Interest Period occurs on a day of an initial calendar month for which
there is no numerically corresponding day in the calendar month that succeeds such initial calendar month by the
number of months equal to the number of months in such Interest Period, such Interest Period shall end on the last
Business Day of such succeeding calendar month.

“Lender Insolvency Event” means that (a) a Lender or its Parent Company is insolvent, or is generally unable to pay
its debts as they become due, or admits in writing its inability to pay its debts as they become due, or makes a general
assignment for the benefit of its creditors, or (b) such Lender or its Parent Company is the subject of a bankruptcy,
insolvency, liquidation or similar proceeding or reorganization, or a receiver, trustee, conservator, intervenor or sequestrator
or the like has been appointed for such Lender or its Parent Company, or such Lender or its Parent Company has taken any
action in furtherance of or indicating its consent to or acquiescence in any such proceeding or appointment.

“Lenders” means the Banks listed on the signature pages hereof, each Assuming Lender that shall become a party
hereto pursuant to Section 2.14 or 2.15 and each assignee that shall become a party hereto pursuant to Section 8.07.

“Lien” means any mortgage, lien, pledge, security interest, encumbrance or charge of any kind, any conditional sale
or other title retention agreement or any lease in the nature thereof, provided that the term “Lien” shall not include any lease
involved in a Sale and Leaseback Transaction.

“Major Domestic Manufacturing Property” means any Principal Domestic Manufacturing Property the net
depreciated book value of which on the date as of which the determination is made exceeds 3% of Consolidated Net
Tangible Assets.

“Markit” means Markit Group, Ltd. or any successor thereto.

“Markit Data” has the meaning specified in Section 2.19(a).

“Material Adverse Change” means any material adverse change in the business, financial condition or results of
operations of the Borrower and its Consolidated Subsidiaries taken as a whole.
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“Material Adverse Effect” means a material adverse effect on the ability of the Borrower to perform its obligations
under this Agreement, the Notes or any Guaranty.

“Moody’s” means Moody’s Investors Service, Inc. or any successor to its business of rating long-term debt.

“Multiemployer Plan” means a “multiemployer plan” as defined in Section 4001(a)(3) of ERISA to which the
Borrower or any of its ERISA Affiliates is making or accruing an obligation to make contributions, or has within any of the
preceding three plan years made or accrued an obligation to make contributions.

“Multiple Employer Plan” means a single employer plan, as defined in Section 4001(a)(15) of ERISA, that (a) is
maintained for employees of the Borrower or any of its ERISA Affiliates and at least one Person other than the Borrower
and its ERISA Affiliates or (b) was so maintained and in respect of which the Borrower or any of its ERISA Affiliates could
have liability under Section 4064 or 4069 of ERISA in the event such plan has been or were to be terminated.

“Non-Consenting Lender” has the meaning specified in Section 2.15(b).

“Note” means a promissory note of the Borrower payable to the order of any Lender, delivered pursuant to a request
made under Section 2.16 in substantially the form of Exhibit A hereto, evidencing the aggregate indebtedness of the
Borrower to such Lender resulting from the Advances made by such Lender.

“Notice of Borrowing” has the meaning specified in Section 2.02(a).

“Parent Company” means, with respect to a Lender, the bank holding company (as defined in Federal Reserve Board
Regulation Y), if any, of such Lender, or if such Lender does not have a bank holding company, then any corporation,
association, partnership or other business entity owning, beneficially or of record, directly or indirectly, a majority of the
shares (or equivalent evidence of beneficial and economic ownership) of such Lender.

“PBGC” means the Pension Benefit Guaranty Corporation or any successor thereto.

“Person” means an individual, partnership, corporation (including a business trust), limited liability company, joint
stock company, trust, unincorporated association, joint venture or other entity, or a government or any political subdivision
or agency thereof.

“Plan” means a Single Employer Plan or a Multiple Employer Plan.

“Principal Domestic Manufacturing Property” means any building, structure or facility (including the land on which
it is located and the improvements and fixtures constituting a part thereof) used primarily for manufacturing or processing
which is owned or leased by the Borrower or any of its Subsidiaries, is located in the United States
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of America and the net depreciated book value of which on the date as of which the determination is made exceeds 1% of
Consolidated Net Tangible Assets, except any such building, structure or facility which the Board of Directors of the
Borrower by resolution declares is not of material importance to the total business conducted by the Borrower and its
Subsidiaries as an entirety.

“Principal Domestic Subsidiary” means (i) each Subsidiary which owns or leases a Principal Domestic
Manufacturing Property, (ii) each Domestic Subsidiary the consolidated net worth of which exceeds 3% of Consolidated
Net Tangible Assets (as set forth in the most recent financial statements referred to in Section 4.01(e) or delivered pursuant
to Section 5.01(e)(i) or (ii)), and (iii) each Domestic Subsidiary of each Subsidiary referred to in the foregoing clause (i) or
(ii) except any such Subsidiary the accounts receivable and inventories of which have an aggregate net book value of less
than $5,000,000.

“Reference Banks” means Citibank, N.A., HSBC Bank USA, National Association and JPMorgan Chase Bank, N.A.

“Register” has the meaning specified in Section 8.07(c).

“Related Parties” means, with respect to any Person, such Person’s Affiliates and the partners, directors, officers,
employees, agents, trustees, administrators, managers, advisors and representatives of such Person and of such Person’s
Affiliates.

“Required Lenders” means at any time Lenders holding more than 50% of the then aggregate unpaid principal
amount of the Advances held by Lenders, or, if no such principal amount is then outstanding, Lenders having more than
50% of the Commitments; provided that the Advances and Commitments of any Defaulting Lender shall be disregarded in
determining Required Lenders at any time.

“Restricted Property” means and includes (i) all Principal Domestic Manufacturing Properties, (ii) all Securities
issued by all Principal Domestic Subsidiaries, and (iii) all inventories and accounts receivable of the Borrower and its
Principal Domestic Subsidiaries.

“S&P” means Standard & Poor’s Ratings Group, a division of The McGraw‑Hill Companies, Inc., or any successor
to its business of rating long-term debt.

“Sale and Leaseback Transaction” means any arrangement directly or indirectly providing for the leasing by the
Borrower or any Principal Domestic Subsidiary for a period in excess of three years of any Principal Domestic
Manufacturing Property which was sold or transferred by the Borrower or any Principal Domestic Subsidiary more than 120
days after the acquisition thereof or the completion of construction thereof, except any such arrangement solely between the
Borrower and a Principal Domestic Subsidiary or solely between Principal Domestic Subsidiaries.
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“Sanctioned Country” means, at any time, a country or territory which is itself the subject or target of any Sanctions
(as of October 17, 2014, Cuba, Iran, North Korea, Sudan and Syria).

“Sanctioned Person” means, at any time, (a) any Person listed in any Sanctions-related list of designated Persons
maintained by the Office of Foreign Assets Control of the U.S. Department of the Treasury, the U.S. Department of State, or
by the United Nations Security Council, the European Union or any European Union member state, (b) any Person
operating, organized or resident in a Sanctioned Country or (c) any Person owned or controlled by any such Person or
Persons described in the foregoing clauses (a) or (b).

“Sanctions” means, with respect to any Person, economic or financial sanctions or trade embargoes imposed,
administered or enforced from time to time by (a) the U.S. government, including those administered by the Office of
Foreign Assets Control of the U.S. Department of the Treasury or the U.S. Department of State, or (b) the United Nations
Security Council, the European Union, any European Union member state or Her Majesty’s Treasury of the United
Kingdom, to the extent applicable to such Person.

“SEC Reports” means (i) the Annual Report of the Borrower on form 10-K for the year ended December 31, 2010
filed with the Securities and Exchange Commission, (ii) the Borrower’s Quarterly Reports on Form 10-Q for the quarters
ended March 31, 2011, June 30, 2011 and September 30, 2011 filed with the Securities and Exchange Commission, and (iii)
the Borrower’s current Reports on Form 8-K filed with the Securities and Exchange Commission prior to the date hereof.

“Securities” of any corporation means and includes (i) all capital stock of all classes of and all other equity interests
in such corporation and all rights, options or warrants to acquire the same, and (ii) all promissory notes, debentures, bonds
and other evidences of Debt of such corporation.

“Senior Funded Debt” of any Person means, as of the date of determination thereof, all Debt of such Person which
(i) matures by its terms more than one year after the date as of which such determination is made (including any such Debt
which is renewable or extendable, or in effect renewable or extendable through the operation of a revolving credit
agreement or other similar agreement, at the option of such Person for a period or periods ending more than one year after
the date as of which such determination is made), and (ii) is not, by the terms of any instrument or instruments evidencing
or securing such Debt or pursuant to which such Debt is outstanding, expressly subordinated in right of payment to any
other Debt of such Person.

“Significant Subsidiary” means a Subsidiary of the Borrower that is a “significant subsidiary” as defined in Rule
1.02(w) of Regulation S-X of the Securities and Exchange Commission, determined based upon the Borrower’s most recent
consolidated financial statements for the most recently completed fiscal year as set forth in the Borrower’s Annual Report
on form 10-K (or 10-K-A) filed with the Securities and Exchange Commission.
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“Single Employer Plan” means a single employer plan, as defined in Section 4001(a)(15) of ERISA, that (a) is
maintained for employees of the Borrower or any of its ERISA Affiliates and no Person other than the Borrower and its
ERISA Affiliates or (b) was so maintained and in respect of which the Borrower or any of its ERISA Affiliates could have
liability under Section 4069 of ERISA in the event such plan has been or were to be terminated.

“Subsidiary” means any corporation of which more than 50% of the outstanding capital stock having ordinary
voting power to elect a majority of the Board of Directors of such corporation (irrespective of whether or not at the time
capital stock of any other class or classes of such corporation shall or might have voting power upon the occurrence of any
contingency) is at the time directly or indirectly owned by the Borrower, by the Borrower and one or more other
Subsidiaries, or by one or more other Subsidiaries.

“Termination Date” means the earlier of (a) November 4, 2019, subject to the extension thereof pursuant to Section
2.15, and (b) the date of termination in whole of the Commitments pursuant to Section 2.04 or 6.01; provided, however, that
the Termination Date of any Lender that is a Non-Consenting Lender to any requested extension pursuant to Section 2.15
shall be the Termination Date in effect immediately prior to the applicable Extension Date for all purposes of this
Agreement.

“Withdrawal Liability” shall have the meaning given such term under Part I of Subtitle E of Title IV of ERISA.

SECTION 1.02. Computation of Time Periods. In this Agreement in the computation of periods of time from a
specified date to a later specified date, the word “from” means “from and including” and the words “to” and “until” each means “to
but excluding”.

SECTION 1.03. Accounting Terms. Except as otherwise expressly provided herein, all terms of an accounting or
financial nature shall be construed in accordance with generally accepted accounting principles, as in effect from time to time.

ARTICLE II
AMOUNTS AND TERMS OF THE ADVANCES

SECTION 2.01. The Advances. Each Lender severally agrees, on the terms and conditions hereinafter set forth, to
make Advances to the Borrower or Borrowing Subsidiary from time to time on any Business Day during the period from the date
hereof until the Termination Date applicable to such Lender in an aggregate amount not to exceed at any time outstanding the
amount set opposite such Lender’s name on Schedule I hereto, if such Lender has entered into an Assumption Agreement, set forth
for such Lender in such Assumption Agreement or, if such Lender has entered into any Assignment and Assumption, set forth for
such Lender in the Register maintained by the Administrative Agent pursuant to Section 8.07(c), as such amount may be reduced
pursuant to Section 2.04 (such Lender’s “Commitment”). Each Borrowing shall be in an aggregate amount not less than
$10,000,000 or an integral multiple of $1,000,000 in excess thereof (unless the aggregate amount of the unused Commitments is
less than $10,000,000, in which case such Borrowing shall be equal to the aggregate amount of the
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unused Commitments) and shall consist of Advances of the same Type and having the same Interest Period made on the same day
by the Lenders ratably according to their respective Commitments. Within the limits of each Lender’s Commitment, the Borrower
may from time to time borrow, prepay pursuant to Section 2.09 and reborrow under this Section 2.01.

SECTION 2.02. Making the Advances. (a) Each Borrowing shall be made on notice given by the Borrower or a
Borrowing Subsidiary, as the case may be, and received by the Administrative Agent, which shall give prompt notice thereof to
each Lender by facsimile, not later than 11:00 A.M. (New York City time) on the third Business Day prior to the date of the
proposed Borrowing in the case of Eurodollar Rate Advances, or the same Business Day in the case of Base Rate Advances. Each
such notice of a Borrowing (a “Notice of Borrowing”) shall be given by facsimile, confirmed immediately by hand or by mail, in
substantially the form of Exhibit B hereto, specifying therein the requested (i) date of such Borrowing, (ii) Type of Advances
comprising such Borrowing, (iii) aggregate amount of such Borrowing, and (iv) in the case of a Borrowing comprised of Eurodollar
Rate Advances, the Interest Period for each such Advance. Upon fulfillment of the applicable conditions set forth in Article III,
each Lender shall, before 12:00 noon (New York City time) on the date of such Borrowing, make available for the account of its
Applicable Lending Office to the Administrative Agent at the Administrative Agent’s Account, in immediately available funds,
such Lender’s ratable portion of such Borrowing. After the Administrative Agent’s receipt of such funds and upon fulfillment of the
applicable conditions set forth in Article III, the Administrative Agent will promptly make such funds available to the Borrower at
the Administrative Agent’s address referred to in Section 8.02.

(b)    Anything in subsection (a) above to the contrary notwithstanding:

(i)    if any Lender shall, at least one Business Day before the date of any requested Borrowing, notify the
Administrative Agent that the introduction of or any change in or in the interpretation of any law or regulation makes it
unlawful, or that any central bank or other governmental authority asserts that it is unlawful, for such Lender or its
Eurodollar Lending Office to perform its obligations hereunder to make Eurodollar Rate Advances or to fund or maintain
Eurodollar Rate Advances hereunder, the Administrative Agent shall immediately notify the Borrower and each other
Lender and the right of the Borrower and any Borrowing Subsidiary to select Eurodollar Rate Advances for the portion of
such Borrowing advanced by the Lender which has provided the notice described above or the portion of any subsequent
Borrowing advanced by such Lender shall be suspended until such Lender shall notify the Administrative Agent and the
Administrative Agent will notify the Borrower that the circumstances causing such suspension no longer exist, and each
such Advance shall be a Base Rate Advance;

(ii)    if no Reference Bank furnishes timely information to the Administrative Agent for determining the Eurodollar
Rate for any Eurodollar Rate Advances comprising any requested Borrowing, the Administrative Agent shall immediately
notify each Lender and the Borrower and the right of the Borrower and any Borrowing Subsidiary to select Eurodollar Rate
Advances for such Borrowing or any subsequent Borrowing shall be suspended until the Administrative Agent shall notify
the Lenders and the Borrower that
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the circumstances causing such suspension no longer exist, and each Advance comprising such Borrowing shall be a Base
Rate Advance; and

(iii)    if the Required Lenders shall, at least one Business Day before the date of any requested Borrowing, notify the
Administrative Agent that the Eurodollar Rate for Eurodollar Rate Advances comprising such Borrowing will not
adequately reflect the cost to such Required Lenders of making, funding or maintaining their respective Eurodollar Rate
Advances for such Borrowing, the Administrative Agent shall immediately notify the Borrower and each other Lender and
the right of the Borrower and any Borrowing Subsidiary to select Eurodollar Rate Advances for such Borrowing or any
subsequent Borrowing shall be suspended, and each Advance comprising such Borrowing shall be a Base Rate Advance.
The Lenders will review regularly the circumstances causing such suspension, and as soon as such circumstances no longer
exist the Required Lenders will notify the Administrative Agent and the Administrative Agent will notify the Borrower that
such suspension is terminated.

(c)    Each Notice of Borrowing shall be irrevocable and binding on the Borrower or Borrowing Subsidiary, as the
case may be. In the case of any Borrowing that the related Notice of Borrowing specifies is to be comprised of Eurodollar Rate
Advances, the Borrower or Borrowing Subsidiary, as the case may be, shall indemnify each Lender against any loss, cost or
expense incurred by such Lender as a result of any failure to fulfill on or before the date specified in such Notice of Borrowing for
such Borrowing the applicable conditions set forth in Article III, including, without limitation, any loss (excluding in any event loss
of anticipated profits), cost or expense incurred by reason of the liquidation or reemployment of deposits or other funds acquired by
such Lender to fund the Advance to be made by such Lender as part of such Borrowing when such Advance, as a result of such
failure, is not made on such date.

(d)    Unless the Administrative Agent shall have received notice from a Lender prior to the date of any Borrowing
comprised of Eurodollar Rate Advances, and prior to 11:30 A.M. (New York City time) on the date of any Borrowing comprised of
Base Rate Advances, that such Lender will not make available to the Administrative Agent such Lender’s ratable portion of such
Borrowing, the Administrative Agent may assume that such Lender has made such portion available to the Administrative Agent
on the date of such Borrowing in accordance with subsection (a) of this Section 2.02 and the Administrative Agent may, in reliance
upon such assumption, make available to the Borrower on such date a corresponding amount. If and to the extent that such Lender
shall not have so made such ratable portion available to the Administrative Agent, such Lender and the Borrower severally agree to
repay to the Administrative Agent forthwith on demand such corresponding amount together with interest thereon, for each day
from the date such amount is made available to the Borrower until the date such amount is repaid to the Administrative Agent, at (i)
in the case of the Borrower, the interest rate applicable at the time to Advances comprising such Borrowing and (ii) in the case of
such Lender, the Federal Funds Rate. If such Lender shall repay to the Administrative Agent such corresponding amount, such
amount so repaid shall constitute such Lender’s Advance as part of such Borrowing for purposes of this Agreement.

(e)    The failure of any Lender to make the Advance to be made by it as part of any Borrowing shall not relieve any
other Lender of its obligation, if any, hereunder to make its
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Advance on the date of such Borrowing, but no Lender shall be responsible for the failure of any other Lender to make the
Advance to be made by such other Lender on the date of any Borrowing.

SECTION 2.03. Commitment Fees. (a) The Borrower agrees to pay to the Administrative Agent for the account of
each Lender a commitment fee on the average daily amount of such Lender’s unused Commitment, accruing from the date on
which this Agreement becomes fully executed in the case of each Bank and from the effective date specified in the Assumption
Agreement or the Assignment and Assumption pursuant to which it became a Lender in the case of each other Lender until the
Termination Date of such Lender, payable on the last day of each March, June, September and December during the term of such
Lender’s Commitment, commencing December 31, 2011, and on the Termination Date of such Lender, computed from time to time
at the rates per annum set forth below under the heading Commitment Fee opposite the higher of the ratings then applicable to the
Borrower’s long-term senior unsecured debt as published by S&P and Moody’s:

Moody’s  S&P
Commitment
   Fee  

Aa2 or above or AA or above 0.040%
Aa3 or above or AA- or above 0.045%
A1 or above or A+ or above 0.060%
Lower than above or not rated   0.070%
    

(b)    Administrative Agent’s Fees. The Borrower shall pay to the Administrative Agent for its own account such fees
as may from time to time be agreed between the Borrower and the Administrative Agent.

SECTION 2.04. Reduction of the Commitments. The Borrower shall have the right, upon at least three Business
Days’ notice to the Administrative Agent, to terminate in whole all of the Commitments or reduce ratably in part the unused
portions of the respective Commitments of the Lenders, provided that the aggregate amount of the Commitments of the Lenders
shall not be reduced to an amount which is less than the aggregate principal amount of the Advances then outstanding, and
provided further that each partial reduction shall be in the aggregate amount of $10,000,000 or an integral multiple of $1,000,000 in
excess thereof.

SECTION 2.05. Repayment of Advances. The Borrower or Borrowing Subsidiary, as the case may be, shall repay to
the Administrative Agent for the ratable account of each Lender on the Termination Date applicable to such Lender the unpaid
principal amount of each Advance made to the Borrower or Borrowing Subsidiary.

SECTION 2.06. Interest on Advances. The Borrower or Borrowing Subsidiary, as the case may be, shall pay interest
on the unpaid principal amount of each Advance made by each Lender to the Borrower or Borrowing Subsidiary, as the case may
be, from the date of such Advance until such principal amount shall be paid in full, at the following rates per annum:
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(a) Base Rate Advances. If such Advance is a Base Rate Advance, a rate per annum equal at all times to the Base Rate in
effect from time to time, payable quarterly on the last day of each March, June, September, and December during such period and
on the date such Base Rate Advance shall be paid in full; provided that any amount of principal which is not paid when due
(whether at stated maturity, by acceleration or otherwise) shall bear interest, from the date on which such amount is due until such
amount is paid in full, payable on demand, at a rate per annum equal at all times to 1% per annum above the Base Rate in effect
from time to time.

(b) Eurodollar Rate Advances. If such Advance is a Eurodollar Rate Advance, a rate per annum equal during the Interest
Period for such Advance to the sum of the Eurodollar Rate for such Interest Period plus the per annum rate equal from time to time
to the Credit Default Swap Spread, but not less than the Credit Default Rate Floor, nor more than the Credit Default Rate Cap, as
set forth below opposite the higher of the ratings then applicable to the Borrower’s long-term senior unsecured debt as published by
S&P and Moody’s:

Moody’s  S&P
Credit Default Rate

Floor
Credit Default Rate

Cap
Aa3 or above or AA- or above 0.100% 0.750%
A1 or above or A+ or above 0.150% 0.875%
Lower than above or not rated   0.380% 1.000%

payable on the last day of such Interest Period and, if such Interest Period has a duration of more than three months, on each
day which occurs during such Interest Period every three months from the first day of such Interest Period; provided that
any amount of principal which is not paid when due (whether at stated maturity, by acceleration or otherwise) shall bear
interest, from the date on which such amount is due until such amount is paid in full, payable on demand, at a rate per
annum equal to (x) until the end of the then current Interest Period, 1% per annum above the rate per annum required to be
paid on such Advance immediately prior to the date on which such amount became due, and (y) thereafter, 1% per annum
above the Base Rate in effect from time to time.

SECTION 2.07. Additional Interest on Eurodollar Rate Advances. The Borrower or Borrowing Subsidiary, as the
case may be, shall pay to each Lender, so long as such Lender shall be required under regulations of the Board of Governors of the
Federal Reserve System to maintain reserves with respect to liabilities or assets consisting of or including Eurocurrency Liabilities,
additional interest on the unpaid principal amount of each Eurodollar Rate Advance of such Lender to the Borrower or Borrowing
Subsidiary, as the case may be, from the date of such Advance until such principal amount is paid in full, at an interest rate per
annum equal at all times to the remainder obtained by subtracting (i) the Eurodollar Rate for the Interest Period for such Advance
from (ii) the rate obtained by dividing such Eurodollar Rate by a percentage equal to 100% minus the Eurodollar Rate Reserve
Percentage of such Lender for such Interest Period, payable on each date on which interest is payable on such Advance. Such
additional interest
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shall be determined by such Lender and the Borrower or Borrowing Subsidiary, as the case may be, shall be notified of such
additional interest.

SECTION 2.08. Interest Rate Determination. (a) If Reuters LIBOR01 Page is unavailable, each Reference Bank
agrees to furnish to the Administrative Agent timely information for the purpose of determining the Base Rate from time to time in
effect and each Eurodollar Rate, as applicable.

(b)    The Administrative Agent shall give prompt notice to the Borrower or Borrowing Subsidiary and the Lenders
of the applicable interest rate determined by the Administrative Agent for purposes of Section 2.06, provided that if Reuters
LIBOR01 Page is unavailable, such rate of interest shall be determined on the basis of timely information provided by no fewer
than two Reference Banks (it being understood that (i) the Administrative Agent shall not be required to disclose to any party
hereto any information regarding any Reference Bank or any rate provided by such Reference Bank, including, without limitation,
whether a Reference Bank has provided a rate or the rate provided by any individual Reference Bank and (ii) any such
determination shall be made in good faith (and not on an arbitrary and capricious basis) and consistent with similarly situated
customers of the Administrative Agent after consideration of factors as the Administrative Agent then reasonably determines to be
relevant)..

SECTION 2.09. Prepayments of Advances. The Borrower or Borrowing Subsidiary, as the case may be, may, upon
notice to the Administrative Agent stating the proposed date and aggregate principal amount of the prepayment, and if such notice
is given, the Borrower or Borrowing Subsidiary, as the case may be, shall, prepay the outstanding principal amounts of the
Advances comprising part of the same Borrowing in whole or ratably in part, together with accrued interest to the date of such
prepayment on the principal amount prepaid, and the losses, costs and expenses, if any, payable pursuant to Section 8.04(c). Such
notice shall be received by the Administrative Agent not later than 11:00 A.M. (New York City time), on the third Business Day
prior to the date of the proposed prepayment in the case of Eurodollar Rate Advances, or on the Business Day prior to such date in
the case of Base Rate Advances. Each partial prepayment shall be in an aggregate principal amount not less than $5,000,000 or an
integral multiple of $1,000,000 in excess thereof, and any partial prepayment of any Eurodollar Rate Advances shall not leave
outstanding less than $10,000,000 aggregate principal amount of such Advances comprising part of any Borrowing.

SECTION 2.10. Increased Costs, Etc. (a) If, due to either (i) the introduction of or any change (other than any
change by way of imposition or increase of reserve requirements, in the case of Eurodollar Rate Advances, included in the
Eurodollar Rate Reserve Percentage) in or in the interpretation of any law or regulation or (ii) the compliance with any guideline or
request from any central bank or other governmental authority (whether or not having the force of law), there shall be any increase
in the costs to any Lender of agreeing to make or making, funding or maintaining Eurodollar Rate Advances, then the Borrower
shall from time to time, upon demand by such Lender (with a copy of such demand to the Administrative Agent), pay to the
Administrative Agent for the account of such Lender additional amounts sufficient to compensate such Lender for such increased
costs for a period beginning not more than 90 days prior to such demand. A certificate as to the amount of such increased cost
submitted to the Borrower and the Administrative Agent by such Lender, setting forth in reasonable detail the
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calculation of the increased costs, shall be conclusive and binding for all purposes, absent manifest error.

(b)    If any Lender determines that compliance with any law or regulation or any guideline or request from any
central bank or other governmental authority (whether or not having the force of law) affects or would affect the amount of capital
required or expected to be maintained by such Lender or any corporation controlling such Lender which decreases such Lender’s
return on its capital (after taking into account any changes in the Eurodollar Rate and Eurodollar Rate Reserve Percentage) and that
the amount of such capital is increased by or based upon the existence of such Lender’s commitment to lend hereunder and other
commitments of this type, then, upon demand by such Lender (with a copy of such demand to the Administrative Agent), the
Borrower shall immediately pay to the Administrative Agent for the account of such Lender, from time to time as specified by such
Lender, additional amounts sufficient to compensate such Lender or such corporation in the light of such circumstances, to the
extent that such Lender reasonably determines such increase in capital to be allocable to the existence of such Lender’s
commitment to lend hereunder, such compensation to cover a period beginning not more than 90 days prior to such demand. A
certificate as to such amounts submitted to the Borrower and the Administrative Agent by such Lender, setting forth in reasonable
detail the calculation of the amount required to be paid hereunder, shall be conclusive and binding for all purposes, absent manifest
error.

(c)    For the avoidance of doubt and notwithstanding anything herein to the contrary, for the purposes of this Section
2.10, (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules, regulations, guidelines,
interpretations or directives thereunder or issued in connection therewith (whether or not having the force of law) and (y) all
requests, rules, regulations, guidelines, interpretations or directives promulgated by the Bank for International Settlements, the
Basel Committee on Banking Supervision (or any successor or similar authority ) or the United States or foreign regulatory
authorities (whether or not having the force of law), in case for this clause (y) pursuant to Basel III, shall in each case be deemed to
be a change in law regardless of the date enacted, adopted, issued, promulgated or implemented.

SECTION 2.11. Payments and Computations.

(a) The Borrower or Borrowing Subsidiary, as the case may be, shall make each payment hereunder and under any
Notes not later than 11:00 A.M. (New York City time) on the day when due in U.S. dollars to the Administrative Agent at the
Administrative Agent’s Account in immediately available funds, without setoff or counterclaim. The Administrative Agent will
promptly thereafter cause to be distributed like funds relating to the payment of principal or interest or commitment fees ratably
(other than amounts payable pursuant to Section 2.07, 2.10, 2.12, 2.13 or 8.04(c)) to the Lenders for the account of their respective
Applicable Lending Offices, and like funds relating to payment of any other amount payable to any Lender to such Lender for the
account of its Applicable Lending Office, in each case to be applied according to the terms of this Agreement. Upon any Assuming
Lender becoming a Lender hereunder as a result of a Commitment Increase pursuant to Section 2.14 or an extension of the
Termination Date pursuant to Section 2.15, and upon the Administrative Agent’s receipt of such Lender’s Assumption Agreement
and recording of the information contained therein in the Register, from
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and after the applicable Increase Date or Extension Date, as the case may be, the Administrative Agent shall make all payments
hereunder and under any Notes issued in connection therewith in respect of the interest assumed thereby to the Assuming Lender.
Upon its acceptance of an Assignment and Assumption and recording of the information contained therein in the Register pursuant
to Section 8.07(c), from and after the effective date specified in such Assignment and Assumption, the Administrative Agent shall
make all payments hereunder and under any Notes in respect of the interest assigned thereby to the Lender’s assignee thereunder,
and the parties to such Assignment and Assumption shall make all appropriate adjustments in such payments for periods prior to
such effective date directly between themselves.

(a)    Each of the Borrower and any Borrowing Subsidiary hereby authorizes each Lender, if and to the extent
payment owed to such Lender is not made when due hereunder or under any Note held by such Lender, to charge from time to time
against any or all of the Borrower’s or such Borrowing Subsidiary’s, as the case may be, accounts with such Lender any amount so
due.

(b)    All computations of interest based on clause (a) of the definition of “Base Rate” shall be made by the
Administrative Agent on the basis of a year of 365 or 366 days, as the case may be, and all computations of interest based on clause
(b) or (c) of the definition of “Base Rate”, the Eurodollar Rate or the Federal Funds Rate and of commitment fees and facility fees
shall be made by the Administrative Agent on the basis of a year of 360 days, in each case for the actual number of days (including
the first day but excluding the last day) occurring in the period for which such interest or fees are payable. Each determination by
the Administrative Agent of an interest rate hereunder shall be conclusive and binding for all purposes, absent manifest error.

(c)    Whenever any payment hereunder or under any Notes shall be stated to be due on a day other than a Business
Day, such payment shall be made on the next succeeding Business Day, and such extension of time shall in such case be included in
the computation of payment of interest, commitment fee or facility fee, as the case may be; provided, however, if such extension
would cause payment of interest on or principal of Eurodollar Rate Advances to be made in the next following calendar month,
such payment shall be made on the next preceding Business Day.

(d)    Unless the Administrative Agent shall have received notice from the Borrower prior to the date on which any
payment is due to the Lenders hereunder that the Borrower will not make such payment in full, the Administrative Agent may
assume that the Borrower has made such payment in full to the Administrative Agent on such date and the Administrative Agent
may, in reliance upon such assumption, cause to be distributed to each Lender on such due date an amount equal to the amount then
due such Lender. If and to the extent the Borrower shall not have so made such payment in full to the Administrative Agent, each
Lender shall repay to the Administrative Agent forthwith on demand such amount distributed to such Lender together with interest
thereon, for each day from the date such amount is distributed to such Lender until the date such Lender repays such amount to the
Administrative Agent, at the Federal Funds Rate.
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SECTION 2.12. Taxes. (a) Subject to subsection (f) below, any and all payments hereunder or under any Notes shall
be made, in accordance with Section 2.11, (i) if made by the Borrower, free and clear of and without deduction for any and all
present or future taxes, levies, imposts, deductions, charges or withholdings of the United States of America or any state thereof or
political subdivision of any of them or any other jurisdiction from or through which the Borrower elects to make such payment, and
all liabilities with respect thereto, and (ii) if made by a Borrowing Subsidiary, free and clear of and without deduction for any and
all present or future taxes, levies, imposts, deductions, charges or withholdings of any jurisdiction within which it is organized or
does business or is managed or controlled or has its head or principal office or from or through which such Borrowing Subsidiary
elects to make such payment, and all liabilities with respect thereto, excluding (A) in the case of each Lender and the
Administrative Agent, taxes imposed on its income, and franchise taxes imposed on it, by any jurisdiction under the laws of which
such Lender or the Administrative Agent (as the case may be) is organized or, as to the United States of America or any state
thereof or any political subdivision of any of them, is doing business or any political subdivision thereof and by the jurisdiction of
such Lender’s Applicable Lending Office or any political subdivision thereof, (B) in the case of each Lender and the
Administrative Agent, any income tax or franchise tax imposed on it by a jurisdiction (except the United States of America or any
state thereof or any political subdivision of any of them) as a result of a connection between such jurisdiction and such Lender or
the Administrative Agent (as the case may be) (other than as a result of such Lender’s or the Administrative Agent’s having entered
into this Agreement, performing hereunder or enforcing this Agreement), (C) any payment of tax which the Borrower is obliged to
make pursuant to Section 159 of the Income and Corporation Taxes Act 1970 of the United Kingdom (or any re-enactment or
replacement thereof) on behalf of a Lender which is resident for tax purposes in the United Kingdom but is not recognized as a
bank by H.M. Inland Revenue, (D) Other Taxes as defined in subsection (b) below and (E) any United States withholding tax
imposed under FATCA (all such non-excluded taxes, levies, imposts, deductions, charges, withholdings and liabilities being
hereinafter referred to as “Taxes”). If any Person shall be required by law to deduct any Taxes from or in respect of any sum
payable hereunder or under any Note to any Lender or the Administrative Agent, (i) the sum payable shall be increased by the
Borrower or applicable Borrowing Subsidiary as may be necessary so that after making all required deductions (including
deductions applicable to additional sums payable under this Section 2.12) such Lender or the Administrative Agent (as the case
may be) receives an amount equal to the sum it would have received had no such deductions been made, (ii) the Borrower or such
Borrowing Subsidiary shall make such deductions and (iii) the Borrower or such Borrowing Subsidiary shall pay the full amount
deducted to the relevant taxation authority or other authority in accordance with applicable law.

(b)    In addition, the Borrower or the Borrowing Subsidiary shall pay any present or future stamp or documentary
taxes or any other excise or property taxes, charges or similar levies which arise from any payment made hereunder or under any
Notes or from the execution, delivery or registration of, or otherwise with respect to, this Agreement or any Notes (hereinafter
referred to as “Other Taxes”). Each Bank and the Administrative Agent represents that at the date of this Agreement it is not aware
of any Other Taxes applicable to it. Each Lender and the Administrative Agent agrees to notify the Borrower or such Borrowing
Subsidiary on becoming aware of the imposition of any such Other Taxes.
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(c)    The Borrower or the Borrowing Subsidiary will indemnify each Lender and the Administrative Agent for the
full amount of Taxes or Other Taxes (including, without limitation, any Taxes or Other Taxes imposed by any jurisdiction on
amounts payable under this Section 2.12) paid by such Lender or the Administrative Agent (as the case may be) and any liability
(including penalties, interest and expenses not attributable to acts or omissions of any party other than the Borrower or such
Borrowing Subsidiary) arising therefrom or with respect thereto. This indemnification shall be paid within 30 days from the date
such Lender or the Administrative Agent (as the case may be) makes written demand therefor.

(d)    As soon as practicable after the date of any payment of Taxes (other than Taxes of the United States of America
or any state thereof or political subdivision of any of them), the Borrower or the Borrowing Subsidiary will furnish to the
Administrative Agent, at its address referred to in Section 8.02, the original or a certified copy of a receipt evidencing payment
thereof (if any such receipt is reasonably available), other evidence of such payment or, if neither a receipt nor other evidence is
available, a statement by the Borrower or such Borrowing Subsidiary confirming payment thereof.

(e)    (i) Each Lender and the Administrative Agent will, from time to time as requested by the Borrower or the
Borrowing Subsidiary in writing, provide the Borrower or the Borrowing Subsidiary with any applicable forms, completed and
signed, that may be required by the tax authority of a jurisdiction in order to certify such Lender’s or the Administrative Agent’s
exemption from or applicable reduction in any applicable Taxes of such jurisdiction with respect to any and all payments that are
subject to such an exemption or reduction to be made to such Lender or the Administrative Agent hereunder and under any Notes,
if the Lender or the Administrative Agent is entitled to such an exemption or reduction.

(ii)    If a payment made to a Lender would be subject to United States federal withholding tax imposed by FATCA
if such Lender were to fail to comply with the applicable reporting requirements of FATCA (including those contained in
Section 1471(b) or 1472(b) of the Code, as applicable), such Lender shall deliver to the Borrower, at the time or times
prescribed by law and at such time or times reasonably requested in writing by the Borrower, such documentation
prescribed by applicable law (including as prescribed by Section 1471(b)(3)(C)(i) of the Code) and such additional
documentation reasonably requested in writing by the Borrower as may be necessary for the Borrower to comply with its
obligations under FATCA, to determine that such Lender has complied with such Lender’s obligations under FATCA or to
determine the amount to deduct and withhold from such payment. For purposes of this Section 2.12(e)(ii) FATCA shall
include amendments made to FATCA after the date of this Agreement.

(f)    Notwithstanding anything contained herein to the contrary, the Borrower or the Borrowing Subsidiary shall not
be required to pay any additional amounts pursuant to this Section on account of any Taxes of, or imposed by, the United States, to
any Lender or the Administrative Agent (as the case may be) which is not entitled on the date on which it signed this Agreement
(or, in the case of an assignee of a Lender, on the date on which the assignment to it became effective or, in the case of any
Assuming Lender, on the date it signs the applicable Assumption Agreement), to submit Form W-8BEN or Form W-8ECI or a
certification that it is a corporation or other entity organized in or under the laws of the United States or a state thereof,
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so as to establish a complete exemption from such Taxes with respect to all payments hereunder and under any Notes. For any
period with respect to which a Lender has failed to provide the Borrower or the Administrative Agent with the appropriate form or
certificate pursuant to Section 2.12(f) (unless such failure is due to a change in treaty, law or regulation occurring subsequent to the
date on which such form or certificate originally was required to be provided), or with respect to which any representation or
certification on any such form or certificate is, or proves to be, materially incorrect, false or misleading when so made, such Lender
shall not be entitled to receive additional amounts or indemnification under this Section 2.12 with respect to Taxes imposed by the
United States and such Lender shall indemnify and reimburse the Borrower for any Taxes or Other Taxes which were required to be
withheld but which were not withheld as a result of such Lender’s failure to provide the appropriate form or certificate of such
Lender’s materially incorrect, false or misleading representations or certifications and for which the Borrower or such Borrowing
Subsidiary subsequently is required to account, and does account, to the United States tax authorities; provided that if a Lender
which is otherwise exempt from or subject to a reduced rate of withholding tax, becomes subject to Taxes because of its failure to
deliver a form required hereunder, the Borrower shall take such steps (at such Lender’s cost and expense) as such Lender shall
reasonably request to assist such Lender to recover such Taxes.

(g)    At the request of Borrower or a Borrowing Subsidiary, any Lender claiming any additional amounts payable
pursuant to this Section 2.12 shall use reasonable efforts (consistent with its internal policy and legal and regulatory restrictions) to
change the jurisdiction of its Applicable Lending Office if the making of such a change would avoid the need for, or reduce the
amount of, any such additional amounts which may thereafter accrue and would not, in the reasonable judgment of such Lender, be
otherwise disadvantageous to such Lender. The Borrower or such Borrowing Subsidiary shall reimburse such Lender for the
Borrower’s or such Borrowing Subsidiary’s equitable share of such Lender’s reasonable expenses incurred in connection with such
change or in considering such a change.

(h)    In the event that the Borrower makes an additional payment under Section 2.12(a) or 2.12(c) for the account of
any Lender and such Lender, in its sole good faith opinion, determines that is has finally and irrevocably received a refund of any
tax paid or payable by it in respect of or calculated with reference to the deduction or withholding giving rise to such additional
payment, such Lender shall, to the extent that it determines that it can do so without prejudice to the retention of the amount of such
refund, pay to the Borrower such amount as such Lender shall, in its sole good faith opinion, have determined is attributable to such
deduction of withholding and will leave such Lender (after such payment) in no worse position than it would have been had the
Borrower not been required to make such deduction or withholding. Nothing contained herein shall (i) interfere with the right of a
Lender to arrange its tax affairs in whatever manner it thinks fit or (ii) oblige any Lender to claim any refund or to disclose any
information relating to its tax affairs or any computations in respect thereof or (iii) require any Lender to take or refrain from taking
any action that would prejudice its ability to benefit from any other refund to which it may be entitled.

(i)    Without prejudice to the survival of any other agreement of the Borrower and its Borrowing Subsidiaries
hereunder, the agreements and obligations of the Borrower and its Borrowing Subsidiaries contained in this Section 2.12 shall
survive the payment in full of
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principal and interest hereunder and under any Notes, provided, however, that the Borrower or such Borrowing Subsidiary has
received timely notice of the assertion of any Taxes or Other Taxes in order for it to contest such Taxes or Other Taxes to the extent
permitted by law.

SECTION 2.13. Sharing of Payments, Etc. If any Lender shall obtain any payment (whether voluntary, involuntary,
through the exercise of any right of set-off, or otherwise) on account of the Advances (whether for principal, interest, fees or
otherwise) made by it (other than pursuant to Section 2.07, 2.10 or 2.12) in excess of its ratable share of payments on account of the
Advances obtained by all the Lenders, such Lender shall forthwith purchase from the other Lenders such participations in the
Advances made by them as shall be necessary to cause such purchasing Lender to share the excess payment ratably with each of
them, provided, however, that if all or any portion of such excess payment is thereafter recovered from such purchasing Lender,
such purchase from each Lender shall be rescinded and each such Lender shall repay to the purchasing Lender the purchase price to
the extent of such recovery together with an amount equal to such Lender’s ratable share (according to the proportion of (i) the
amount of such Lender’s required repayment to (ii) the total amount so recovered from the purchasing Lender) of any interest or
other amount paid or payable by the purchasing Lender in respect of the total amount so recovered. Each of the Borrower and any
Borrowing Subsidiary agrees that any Lender so purchasing a participation from another Lender pursuant to this Section 2.13 may,
to the fullest extent permitted by law, exercise all its rights of payment (including the right of set-off) with respect to such
participation as fully as if such Lender were the direct creditor of the Borrower or such Borrowing Subsidiary, as the case may be,
in the amount of such participation.

SECTION 2.14. Increase in the Aggregate Commitments.

(a) The Borrower may, at any time but in any event not more than twice in any calendar year prior to the
Termination Date, by notice to the Administrative Agent, request that the aggregate amount of the Commitments be increased by an
amount of $10,000,000 or an integral multiple of $10,000,000 in excess thereof (each a “Commitment Increase”) to be effective as
of a date that is at least 45 days prior to the scheduled Termination Date (without giving effect to the proviso contained in the
definition thereof) then in effect (the “Increase Date”) as specified in the related notice to the Administrative Agent; provided,
however, that (i) in no event shall the aggregate amount of the Commitments at any time exceed $2,500,000,000 and (ii) the
applicable conditions precedent set forth in Section 3.02 shall have been satisfied as of the date of such request and as of the
applicable Increase Date.

(b)    The Administrative Agent shall promptly notify the Lenders, if any, identified by the Borrower of a request by
the Borrower for a Commitment Increase, which notice shall include (i) the proposed amount of such requested Commitment
Increase, (ii) the proposed Increase Date and (iii) the date by which Lenders wishing to participate in the Commitment Increase
must commit to an increase in the amount of their respective Commitments (the “Commitment Date”). Each Lender so identified
by the Borrower that is willing to participate in such requested Commitment Increase (each an “Increasing Lender”) shall give
written notice to the Administrative Agent on or prior to the Commitment Date of the amount by which it is willing to increase its
Commitment. If such Lenders notify the Administrative Agent that they are willing to increase the amount of their respective
Commitments by an aggregate amount that
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exceeds the amount of the requested Commitment Increase, the requested Commitment Increase shall be allocated among such
Lenders willing to participate therein in such amounts as are agreed between the Borrower and the Administrative Agent.

(c)    If the Borrower shall have requested any of the Lenders to participate in any Commitment Increase, promptly
following each Commitment Date, the Administrative Agent shall notify the Borrower as to the amount, if any, by which the
Lenders are willing to participate in the requested Commitment Increase. If the aggregate amount by which the Lenders are willing
to participate in any requested Commitment Increase on any such Commitment Date is less than the requested Commitment
Increase, or if the Borrower shall elect not to request that any of the Lenders participate in such Commitment Increase, then the
Borrower may extend offers to one or more financial institutions reasonably acceptable to the Administrative Agent to participate
in such Commitment Increase or any portion of the requested Commitment Increase that has not been committed to by the Lenders,
if any, so invited to increase Commitments pursuant to Section 2.14(b) as of the applicable Commitment Date; provided, however,
that the Commitment of each such institution shall be in an amount of not less than $10,000,000.

(d)    On each Increase Date, each institution that accepts an offer to participate in a requested Commitment Increase
in accordance with Section 2.14(c) (each such institution and each Person that agrees to an extension of the Termination Date in
accordance with Section 2.15(c), an “Assuming Lender”) shall become a Lender party to this Agreement as of such Increase Date
and the Commitment of each Increasing Lender for such requested Commitment Increase shall be so increased by such amount (or
by the amount allocated to such Lender pursuant to the last sentence of Section 2.14(b)) as of such Increase Date; provided,
however, that the Administrative Agent shall have received on or before such Increase Date the following, each dated such date:

(i)    (A) certified copies of resolutions of the Board of Directors of the Borrower or the Finance Committee of such
Board approving the Commitment Increase and (B) an opinion of counsel for the Borrower (which may be in-house
counsel), in form and substance reasonably satisfactory to the Administrative Agent;

(ii)    an assumption agreement from each Assuming Lender, substantially in the form of Exhibit E hereto (each an
“Assumption Agreement”), duly executed by such Assuming Lender, the Administrative Agent and the Borrower; and

(iii)    confirmation from each Increasing Lender of the increase in the amount of its Commitment in a writing
reasonably satisfactory to the Borrower and the Administrative Agent.

On each Increase Date, upon fulfillment of the conditions set forth in the immediately preceding sentence of this Section 2.14(d),
the Administrative Agent shall notify the Lenders (including, without limitation, each Assuming Lender) and the Borrower, on or
before 1:00 P.M. (New York City time), by facsimile, of the occurrence of the Commitment Increase to be effected on such Increase
Date and shall record in the Register the relevant information with respect to each Increasing Lender and each Assuming Lender on
such date. Each Increasing Lender and each Assuming Lender shall, before 2:00 P.M. (New York City time) on the Increase Date,
purchase
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at par that portion of outstanding Advances of the other Lenders or take such other actions as the Administrative Agent may
determine to be necessary to cause the Advances to be funded and held on a pro rata basis by the Lenders in accordance with their
respective Commitments.

Notwithstanding anything to the contrary in this Section 2.14, the Borrower may at any time prior to November 15, 2011 increase
the aggregate amount of the Commitments by accepting the Commitment of any one or more financial institutions reasonably
acceptable to the Administrative Agent, subject only to the satisfaction of the conditions precedent to a Commitment Increase set
forth in Section 3.02.

SECTION 2.15. Extension of Termination Date. (a) At least 60 days but not more than 90 days prior to the next
Anniversary Date, the Borrower, by written notice to the Administrative Agent, may request an extension of the Termination Date
in effect at such time by one calendar year from its then scheduled expiration. The Administrative Agent shall promptly notify each
Lender of such request, and each Lender shall in turn, in its sole discretion, not earlier than 45 days nor later than 30 days prior to
such Anniversary Date, notify the Borrower and the Administrative Agent in writing as to whether such Lender will consent to
such extension. If any Lender shall fail to notify the Administrative Agent and the Borrower in writing of its consent to any such
request for extension of the Termination Date prior to 30 days prior to such Anniversary Date, such Lender shall be deemed to be a
Non-Consenting Lender with respect to such request. The Administrative Agent shall notify the Borrower not later than 30 days
prior to such next Anniversary Date of the decision of the Lenders regarding the Borrower’s request for an extension of the
Termination Date.

(b)    If all of the Lenders consent in writing to any such request in accordance with subsection (a) of this Section
2.15, the Termination Date in effect at such time shall, effective as at such next Anniversary Date (the “Extension Date”), be
extended for one calendar year; provided that on each Extension Date, the applicable conditions precedent set forth in Section 3.02
shall have been satisfied. If Lenders holding more than 50% of the Commitments, but less than all of the Lenders, consent in
writing to any such request in accordance with subsection (a) of this Section 2.15, the Termination Date in effect at such time shall,
effective as at the applicable Extension Date, be extended as to those Lenders that so consented (each a “Consenting Lender”) but
shall not be extended as to any other Lender (each a “Non-Consenting Lender”). To the extent that the Termination Date is not
extended as to any Lender pursuant to this Section 2.15 and the Commitment of such Lender is not assumed in accordance with
subsection (c) of this Section 2.15 on or prior to the applicable Extension Date, the Commitment of such Non-Consenting Lender
shall automatically terminate in whole on such unextended Termination Date without any further notice or other action by the
Borrower, such Lender or any other Person; provided that such Non-Consenting Lender’s rights under Sections 2.10, 2.12 and 8.04,
and its obligations under Section 7.05, shall survive the Termination Date for such Lender as to matters occurring prior to such
date. It is understood and agreed that no Lender shall have any obligation whatsoever to agree to any request made by the Borrower
for any requested extension of the Termination Date.

(c)    If less than all of the Lenders consent to any such request pursuant to subsection (a) of this Section 2.15, the
Borrower may arrange for one or more Consenting Lenders or other Persons as Assuming Lenders (x) to assume, effective as of the
Extension Date
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or such other date as may be agreed among the Borrower, the Non-Consenting Lender, such Consenting Lenders or Persons and the
Administrative Agent, any Non-Consenting Lender’s Commitment and all of the obligations of such Non-Consenting Lender under
this Agreement thereafter arising, without recourse to or warranty by, or expense to, such Non-Consenting Lender and (y) to accept,
effective as of the Extension Date or such later date as any Assuming Lender executes and delivers an Assumption Agreement, the
Termination Date applicable to Consenting Lenders; provided, however, that the amount of the Commitment of any such Assuming
Lender as a result of such substitution shall in no event be less than $10,000,000 unless the amount of the Commitment of such
Non-Consenting Lender is less than $10,000,000, in which case such Assuming Lender shall assume all of such lesser amount; and
provided further that:

(i)    any such Consenting Lender or Assuming Lender shall have paid to such Non-Consenting Lender (A) the
aggregate principal amount of, and any interest accrued and unpaid to the effective date of the assignment on, the
outstanding Advances, if any, owing to such Non-Consenting Lender plus (B) any accrued but unpaid commitment fees
owing to such Non-Consenting Lender as of the effective date of such assignment;

(ii)    all additional costs reimbursements, expense reimbursements and indemnities payable to such Non-Consenting
Lender, and all other accrued and unpaid amounts owing to such Non-Consenting Lender hereunder, as of the effective date
of such assignment shall have been paid to such Non-Consenting Lender; and

(iii)    with respect to any such Assuming Lender, the applicable processing and recordation fee required under
Section 8.07(a) for such assignment shall have been paid;

provided further that such Non-Consenting Lender’s rights under Sections 2.10, 2.12 and 8.04, and its obligations under Section
7.05, shall survive such substitution as to matters occurring prior to the date of substitution. At least three Business Days prior to
any Extension Date, (A) each such Assuming Lender, if any, shall have delivered to the Borrower and the Administrative Agent an
Assumption Agreement, duly executed by such Assuming Lender, such Non-Consenting Lender, the Borrower and the
Administrative Agent, (B) any such Consenting Lender shall have delivered confirmation in writing satisfactory to the Borrower
and the Administrative Agent (acting reasonably) as to the increase in the amount of its Commitment and (C) each Non-Consenting
Lender being replaced pursuant to this Section 2.15 shall have delivered to the Administrative Agent any Note or Notes held by
such Non-Consenting Lender. Upon the payment or prepayment of all amounts referred to in clauses (i), (ii) and (iii) of the
immediately preceding sentence, each such Consenting Lender or Assuming Lender, as of the Extension Date, will be substituted
for such Non-Consenting Lender under this Agreement and shall be a Lender for all purposes of this Agreement, without any
further acknowledgment by or the consent of the other Lenders, and the obligations of each such Non-Consenting Lender hereunder
shall, by the provisions hereof, be released and discharged.

(d)    If Lenders holding more than 50% of the Commitments (before giving effect to any assignments pursuant to
subsection (c) of this Section 2.15) consent in a writing delivered to the Administrative Agent to a requested extension (whether by
execution or delivery of an Assumption Agreement or otherwise) not later than one Business Day prior to such Extension
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Date, the Administrative Agent shall so notify the Borrower, and, so long as the applicable conditions precedent set forth in Section
3.02 shall have been satisfied as of such Extension Date, or shall occur as a consequence thereof, the Termination Date then in
effect shall be extended for the additional one-year period as described in subsection (a) of this Section 2.15, and all references in
this Agreement, and in any Notes to the “Termination Date” shall, with respect to each Consenting Lender and each Assuming
Lender for such Extension Date, refer to the Termination Date as so extended. Promptly following each Extension Date, the
Administrative Agent shall notify the Lenders (including, without limitation, each Assuming Lender) of the extension of the
scheduled Termination Date in effect immediately prior thereto and shall thereupon record in the Register the relevant information
with respect to each such Consenting Lender and each such Assuming Lender.

SECTION 2.16. Evidence of Debt. (a) Each Lender shall maintain in accordance with its usual practice an account
or accounts evidencing the indebtedness of the Borrower to such Lender resulting from each Advance owing to such Lender from
time to time, including the amounts of principal and interest payable and paid to such Lender from time to time hereunder in
respect of Advances. The Borrower agrees that upon notice by any Lender to the Borrower (with a copy of such notice to the
Administrative Agent) to the effect that an Note is required or appropriate in order for such Lender to evidence (whether for
purposes of pledge, enforcement or otherwise) the Advances owing to, or to be made by, such Lender, the Borrower shall promptly
execute and deliver to such Lender an Note payable to the order of such Lender in a principal amount up to the Commitment of
such Lender.

(b)    The Register maintained by the Administrative Agent pursuant to Section 8.07(c) shall include a control
account, and a subsidiary account for each Lender, in which accounts (taken together) shall be recorded (i) the date and amount of
each Borrowing made hereunder, the Type of Advances comprising such Borrowing and, if appropriate, the Interest Period
applicable thereto, (ii) the terms of each Assumption Agreement and each Assignment and Assumption delivered to and accepted
by it, (iii) the amount of any principal or interest due and payable or to become due and payable from the Borrower to each Lender
hereunder and (iv) the amount of any sum received by the Administrative Agent from the Borrower hereunder and each Lender’s
share thereof.

(c)    Entries made in good faith by the Administrative Agent in the Register pursuant to subsection (b) above, and
by each Lender in its account or accounts pursuant to subsection (a) above, shall be prima facie evidence of the amount of principal
and interest due and payable or to become due and payable from the Borrower to, in the case of the Register, each Lender and, in
the case of such account or accounts, such Lender, under this Agreement, absent manifest error; provided, however, that the failure
of the Administrative Agent or such Lender to make an entry, or any finding that an entry is incorrect, in the Register or such
account or accounts shall not limit or otherwise affect the obligations of the Borrower under this Agreement.

SECTION 2.17.    Defaulting Lenders. (a) Notwithstanding any provision of this Agreement to the contrary, if any
Lender becomes a Defaulting Lender, the Administrative Agent shall deliver written notice to such effect upon obtaining
knowledge of such event to the
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Borrower and such Defaulting Lender, and the following provisions shall apply for so long as such Lender is a Defaulting Lender:

(i)    Commitment Fees shall cease to accrue on the Commitment of such Defaulting Lender pursuant to
Section 2.03;

(ii)    the Commitments of such Defaulting Lender shall not be included in determining whether all Lenders
or the Required Lenders, as the case may be, have taken or may take any action hereunder (including any consent to
any amendment or waiver pursuant to Section 8.01); provided that such Defaulting Lender shall continue to have
voting rights with respect to (x) any amendment, waiver or consent that would increase or extend such Defaulting
Lender’s commitment or postpone any scheduled date of payment of or reduce the principal of, or interest on any
Advances or fees owing to such Defaulting Lender (except as set forth in clause (i) above), (y) any amendment,
waiver or consent modifying the terms of this proviso, or (z) any amendment, waiver or consent of all Lenders or
each affected Lender which affects such Defaulting Lender differently than any other Lender or any other affected
Lender, as the case may be; and

(iii)    any amount payable to such Defaulting Lender hereunder (whether on account of principal, interest,
fees or otherwise and including any amount that would otherwise be payable to such Defaulting Lender pursuant to
Section 2.13) shall be deemed to have satisfied such payment obligation owing to such Defaulting Lender but, in
lieu of being distributed to such Defaulting Lender, subject to any applicable requirements of law, be applied (i) first,
to the payment of any amounts owing by such Defaulting Lender to the Administrative Agent hereunder, (ii) second,
to the funding of any Advance in respect of which such Defaulting Lender has failed to fund its portion thereof as
required by this Agreement, as determined by the Administrative Agent and (iii) third, to such Defaulting Lender or
as otherwise directed by a court of competent jurisdiction.

(b)    If the Administrative Agent and the Borrower each agrees that a Defaulting Lender has adequately remedied all
matters that caused such Lender to be a Defaulting Lender or upon receipt by the Administrative Agent and the Borrower of
the confirmation referred to in clause (iv) of the definition of “Defaulting Lender”, as applicable, then on such date such
Lender shall purchase at par such portion of the Advances of the other Lenders as the Administrative Agent shall determine
may be necessary in order for such Lender to hold such Advances ratably in accordance with its respective Commitment
and such Lender shall cease to be a Defaulting Lender..

SECTION 2.18. Replacement of Lenders. If (a) any Lender requests compensation under Section 2.10, (b) any
Lender delivers a notice from a Lender as described in Section 2.02(b)(i), (c) the Borrower is required to pay additional amounts to
the Administrative Agent, any Lender or any governmental authority for the account of any Lender pursuant to Section 2.12 and, in
each case, such Lender has declined or is unable to designate a different lending office in accordance with Section 3(a), (d) any
Lender is a Defaulting Lender or (e) any Lender does not approve any consent, waiver or amendment that (x) requires the approval
of all
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affected Lenders in accordance with the terms of Section 8.01 and (y) has been approved by the Required Lenders (a “Non-
Approving Lender”), then the Borrower may, at its sole expense and effort, upon notice to such Lender and the Administrative
Agent, require such Lender to assign and delegate, without recourse (in accordance with and subject to the restrictions contained in,
and consents required by, Section 8.07 (other than any requirement that such Lender being replaced consent or otherwise approve
such assignment)), all of its interests, rights and obligations under this Agreement to an assignee that shall assume such obligations
(which assignee may be another Lender, if a Lender accepts such assignment); provided that:

(i)    the Borrower shall have paid to the Administrative Agent the assignment fee (if any) specified in
Section 8.07;

(ii)    such Lender shall have received payment of an amount equal to the outstanding principal of its
Advances, accrued interest thereon, accrued fees and all other amounts payable to it hereunder (including any
amounts under Section 8.04(c) from the assignee (to the extent of such outstanding principal and accrued interest
and fees) or the Borrower (in the case of all other amounts);

(iii)    in the case of any such assignment resulting from a claim for compensation under Section 2.10 or
payments required to be made pursuant to Section 2.12, such assignment will result in a reduction in such
compensation or payments thereafter;

(iv)    such assignment does not conflict with applicable law; and

(v)    in the case of any assignment resulting from a Lender becoming a Non-Consenting Lender, the
applicable assignee shall have consented to the applicable amendment, waiver or consent.

A Lender shall not be required to make any such assignment or delegation if, prior thereto, as a result of a waiver by such Lender or
otherwise, the circumstances entitling the Borrower to require such assignment and delegation cease to apply.

SECTION 2.19. License Agreement and CDS Data. (a) The Administrative Agent hereby notifies the Borrower and the
Lenders that it has entered into a licensing agreement (the “Licensing Agreement”) with Markit, pursuant to which Markit will
provide to the Administrative Agent for each Business Day a composite end of day applicable credit default swap spread of the
Borrower (the “CDS Data”) that the Administrative Agent will use to determine the Credit Default Swap Spread. The
Administrative Agent hereby further notifies the Borrower and the Lenders that, pursuant to the Licensing Agreement, (i) the CDS
Data will be provided by Markit on an “as is” basis, without express or implied warranty as to accuracy, completeness, title,
merchantability or fitness for a particular purpose, (ii) Markit has no liability to the Administrative Agent for any inaccuracies,
errors or omissions in the CDS Data, except in the event of its gross negligence, fraud or willful misconduct, (iii) the CDS Data, as
provided by Markit, constitutes confidential information (and each Lender agrees to treat such information in confidence to the
same extent and in the same manner as such Bank is required to hold Confidential Information pursuant to Section 8.13 hereof),
(iv) the CDS Data, as provided by
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Markit, may be used by the Administrative Agent, the Borrower and the Lenders solely for the purposes of this Agreement and (v)
Markit and the Administrative Agent, except in each case in the event of its gross negligence, fraud or willful misconduct, shall
have no liability whatsoever to either the Borrower or any Lender or any client of a Lender, whether in contract, in tort, under a
warranty, under statute or otherwise, in respect of any loss or damage suffered by the Borrower, such Lender or client as a result of
or in connection with any opinions, recommendations, forecasts, judgments or any other conclusions, or any course of action
determined, by such Lender or any client of such Lender based on the CDS Data. Each of the Borrower and the Lenders (other than
Citibank, N.A., in its capacity as the Administrative Agent, which is a party thereto) agrees that it shall not be a third party
beneficiary of the Licensing Agreement and shall have no rights or obligations thereunder.

(b)    The CDS Data shall be made available to the Borrower pursuant to procedures agreed upon by the Borrower
and the Administrative Agent. The Borrower agrees that it will use reasonable efforts (e.g., procedures substantially comparable to
those applied by the Borrower in respect of non-public information as to the business of the Borrower) to keep confidential the
CDS Data and the related materials provided by Markit pursuant to the Licensing Agreement to the extent that the same is not and
does not become publicly available.

(c)    It is understood and agreed that in the event of a breach of confidentiality, damages may not be an adequate
remedy and that the Licensing Agreement provides that Markit shall be entitled to injunctive relief to restrain any such breach,
threatened or actual.

(d)    The Borrower acknowledges that each of the Administrative Agent and the Lenders from time to time may
conduct business with and may be a shareholder of Markit and that each of the Administrative Agent and the Lenders may have
from time to time the right to appoint one or more directors to the board of directors of Markit.

(e)    Notwithstanding the foregoing, the Administrative Agent hereby represents and warrants to the Borrower that
the Administrative Agent has the express authority under the Licensing Agreement to provide the CDS Data and the related
materials provided from time to time by Markit to the Borrower.

ARTICLE III
CONDITIONS OF LENDING

SECTION 3.01. Precedent to Effectiveness of Section 2.01. Section 2.01 of this Agreement shall become effective
on and as of the first date (the “Closing Date”) on which the Administrative Agent shall have received, on or before the Closing
Date, the following, each dated such date, in form and substance reasonably satisfactory to each Lender:

(a)    If requested by such Lender pursuant to Section 2.16, Note payable to the order of such Lender.

(b)    Certified copies of the resolutions of the Board of Directors of the Borrower approving this Agreement and the
Notes and each Guaranty, and of all documents evidencing other necessary corporate action and governmental approvals, if
any, with respect to this Agreement and the Notes.
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(c)    A certificate of the Secretary or an Assistant Secretary of the Borrower certifying the names and true signatures
of the officers of the Borrower authorized to sign this Agreement and the Notes and the other documents to be delivered
hereunder.

(d)    A certificate of a duly authorized officer of the Borrower certifying that the representations and warranties
contained in Section 4.01 are correct in all material respects, on and as of such date (before and after giving effect to any
Borrowing on such date and the application of the proceeds therefrom), as though made on and as of such date, and that no
event has occurred and is continuing (or would result from any such Borrowing or application of the proceeds thereof)
which constitutes a Default.

(e)    A favorable opinion of Sidley Austin LLP, special counsel for the Borrower, in form and substance reasonably
acceptable to the Administrative Agent.

(f)    A favorable opinion of Shearman & Sterling LLP, counsel for the Administrative Agent, in form and substance
reasonably acceptable to the Administrative Agent.

(g)    Evidence of the termination of the Commitments under the Existing Credit Agreement.

SECTION 3.02. Conditions Precedent to Each Borrowing, Commitment Increase and Extension Date. The
obligation of each Lender to make an Advance on the occasion of each Borrowing (including the initial Borrowing), each
Commitment Increase and each extension of the Commitments pursuant to Section 2.15 shall be subject to the further conditions
precedent that on the date of such Borrowing, the applicable Increase Date or the applicable Extension Date the following
statements shall be true (and each of the giving of the applicable Notice of Borrowing, request for Commitment Increase, request
for Commitment extension and the acceptance by the Borrower or any Borrowing Subsidiary of the proceeds of such Borrowing
shall constitute a representation and warranty by the Borrower that on the date of such Borrowing, such Increase Date or such
Extension Date such statements are true):

(a)    The representations and warranties contained in Section 4.01 (other than the last sentence of Section 4.01(e)
and other than Section 4.01(f)(i)) are correct in all material respects, on and as of the date of such Borrowing, such
Commitment Increase or such Extension Date, before and after giving effect thereto, and to the application of the proceeds
from such Borrowing, as though made on and as of such date, and

(b)    No event has occurred and is continuing, or would result from such Borrowing, such Commitment Increase or
such Extension Date or from the application of the proceeds therefrom, which constitutes a Default.

SECTION 3.03. Determinations Under Section 3.01. For purposes of determining compliance with the conditions
specified in Section 3.01, each Lender shall be deemed to have consented to, approved or accepted or to be satisfied with each
document or other matter required thereunder to be consented to or approved by or acceptable or satisfactory to the Lenders unless
an officer of the Administrative Agent responsible for the transactions
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contemplated by this Agreement shall have received notice from such Lender prior to the Initial Borrowing specifying its objection
thereto.

ARTICLE IV
REPRESENTATIONS AND WARRANTIES

SECTION 4.01. Representations and Warranties of the Borrower. The Borrower represents and warrants as follows:

(a)    The Borrower is a corporation duly organized, validly existing and in good standing under the laws of the
jurisdiction of its incorporation.

(b)    The execution, delivery and performance by the Borrower of this Agreement and the Notes are within the
Borrower’s corporate powers, have been duly authorized by all necessary corporate action, and do not contravene (i) the
Borrower’s charter or by-laws or (ii) applicable law or any material contractual restriction binding on or affecting the
Borrower.

(c)    No authorization or approval or other action by, and no notice to or filing with, any governmental authority or
regulatory body is required for the due execution, delivery and performance by the Borrower of this Agreement or the
Notes.

(d)    This Agreement is, and each of the Notes when executed and delivered hereunder will be, the legal, valid and
binding obligation of the Borrower enforceable against the Borrower in accordance with their respective terms, except as
the same may be limited by any applicable bankruptcy, insolvency, reorganization, moratorium or similar law affecting
creditors’ rights generally, or by general principles of equity.

(e)    The consolidated balance sheet of the Borrower and its Consolidated Subsidiaries as at December 31, 2010 and
the related consolidated statements of income, cash flow and retained earnings of the Borrower and its Consolidated
Subsidiaries for the fiscal year then ended, accompanied by a report of PricewaterhouseCoopers LLP, independent
registered public accounting firm, copies of which have been furnished to each Bank, fairly present the consolidated
financial condition of the Borrower and its Consolidated Subsidiaries as at such date and the consolidated results of the
operations of the Borrower and its Consolidated Subsidiaries for the period ended on such date, all in accordance with
generally accepted accounting principles consistently applied (except for mandated changes in accounting disclosed in such
financial statements). Except as set forth in the SEC Reports or otherwise disclosed to each of the Banks in writing prior to
the date hereof, since December 31, 2010 there has been no Material Adverse Change; provided that the representation
made in the last sentence of this Section 4.01(e) shall only be made (or deemed made) on the Closing Date and on each date
on which the Borrower shall request an increase of the Commitments pursuant to Section 2.14(a) or an extension of the
Termination Date pursuant to Section 2.15(a).

(f)    There is no pending or (to the knowledge of the Borrower) threatened action or proceeding, including, without
limitation, any Environmental Action, affecting the Borrower or any of its Subsidiaries before any court, governmental
agency or arbitrator
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that (i) is reasonably likely to have a Material Adverse Effect, other than as disclosed in the SEC Reports or on Schedule
4.01(f) (the “Disclosed Litigation”), and there has been no change in the status, or financial effect on the Borrower or any of
its Subsidiaries, of the Disclosed Litigation from that described in the SEC Reports or on Schedule 4.01(f) which is
reasonably likely to have a Material Adverse Effect or (ii) purports to affect the legality, validity or enforceability of this
Agreement or any Note or Guaranty; provided that the representation made in clause (i) of this Section 4.01(f) shall only be
made (or deemed made) on the Closing Date and on each date on which the Borrower shall request an extension of the
Termination Date pursuant to Section 2.15(a).

(g)    None of the Borrower or any of its Subsidiaries is engaged in the business of extending credit for the purpose
of purchasing or carrying margin stock (within the meaning of Regulation U issued by the Board of Governors of the
Federal Reserve System), and no proceeds of any Advance will be used in such manner as to cause any Lender to be in
violation of such Regulation U.

(h)    The Borrower and each Subsidiary are in compliance in all material respects with the requirements of all
applicable laws, rules, regulations and orders of any governmental authority, non-compliance with which would have a
Material Adverse Effect.

(i)    In the ordinary course of its business, the Borrower conducts reviews (which reviews are in varying stages of
implementation) of the effect of Environmental Laws on the business, operations and properties of the Borrower and its
Subsidiaries, in the course of which it identifies and evaluates associated liabilities and costs. On the basis of these reviews,
the Borrower has reasonably concluded that Environmental Laws are unlikely to have a Material Adverse Effect.

(j)    No ERISA Event has occurred or is reasonably expected to occur with respect to any Plan that is reasonably
likely to result in a Material Adverse Effect.

(k)    The most recently filed Schedule SB (Actuarial Information) annual report (Form 5500 Series) for each Plan
was complete and accurate in all material respects and fairly presented the funding status of such Plan as of the date of such
Schedule SB, and since the date of such Schedule SB, there has been no change in such funding status which is reasonably
likely to have a Material Adverse Effect.

(l)    Neither the Borrower nor any of its ERISA Affiliates has incurred, or is reasonably expected to incur, any
Withdrawal Liability to any Multiemployer Plan which is reasonably likely to have a Material Adverse Effect.

(m)    Neither the Borrower nor any of its ERISA Affiliates has been notified by the sponsor of a Multiemployer Plan
that such Multiemployer Plan is in reorganization, insolvent or has been terminated, within the meaning of Title IV of
ERISA, or has been determined to be in “endangered” or “critical” status within the meaning of Section 432 of the Code or
Section 305 of ERISA, which in any case would be reasonably likely to have a Material Adverse Effect, and no such
Multiemployer Plan is reasonably expected
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to be in reorganization or to be terminated, within the meaning of Title IV of ERISA, or to be in endangered or critical
status, which in any case would be reasonably likely to have a Material Adverse Effect.

(n)    Except as set forth in the financial statements described in Section 4.01(e) or delivered pursuant to Section
5.01(e), the Borrower and its Subsidiaries have no material liability with respect to “expected postretirement benefit
obligations” within the meaning of Statement of Financial Accounting Standards No. 106.

(o)    The Borrower and each Subsidiary have filed all material tax returns (Federal, state and local) required to be
filed and paid all taxes shown thereon to be due, including interest and penalties other than those not yet delinquent and
except for those contested in good faith, or provided adequate reserves for payment thereof.

(p)    The Borrower is not an “investment company”, or a company “controlled” by an “investment company”, within
the meaning of the Investment Company Act of 1940, as amended.

(q)    The Borrower has implemented and maintains in effect policies and procedures designed to ensure compliance
by the Borrower, its Subsidiaries and their respective directors, officers and employees with Anti-Corruption Laws and
applicable Sanctions, and the Borrower and its Subsidiaries and, to the knowledge of the Borrower, their respective
directors, officers and employees, are in compliance with Anti-Corruption Laws, except to the extent the failure to do so
would not have a Material Adverse Effect, and applicable Sanctions in all material respects. None of (a) the Borrower, any
Subsidiary or to the knowledge of the Borrower or such Subsidiary, any of their respective directors, officers or employees
or any agent of the Borrower or any Subsidiary that will act in any capacity in connection with or benefit from the credit
facility established hereby, is a Sanctioned Person. No Borrowing is intended to be used for the purpose of violating any
Anti-Corruption Law or in violation of applicable Sanctions.

ARTICLE V
COVENANTS OF THE BORROWER

SECTION 5.01. Affirmative Covenants. So long as any Advance shall remain unpaid or any Lender shall have any
Commitment hereunder, the Borrower will, unless the Required Lenders shall otherwise consent in writing:

(a)    Preservation of Corporate Existence, Etc. Preserve and maintain, and cause each Significant Subsidiary to
preserve and maintain, its corporate existence except as permitted under Section 5.02(b); provided, however, that the
Borrower or any Significant Subsidiary shall not be required to preserve the corporate existence of any Significant
Subsidiary if the Board of Directors of the Borrower shall determine that the preservation thereof is no longer desirable in
the conduct of the business of the Borrower or such Significant Subsidiary, as the case may be, and that the liquidation
thereof is not disadvantageous in any material respect to the Lenders.
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(b)    Compliance with Laws, Etc. Comply, and cause each of its Subsidiaries to comply, in all material respects with
all applicable laws, rules, regulations and orders, where any failure to comply would have a Material Adverse Effect, such
compliance to include, without limitation, paying before the same become delinquent all material taxes, assessments and
governmental charges imposed upon it or upon its property except to the extent contested in good faith; and maintain in
effect and enforce policies and procedures designed to ensure compliance by the Borrower, its Subsidiaries and their
respective directors, officers and employees with Anti-Corruption Laws and applicable Sanctions.

(c)    Maintenance of Properties, Etc. Maintain and preserve, and cause each Significant Subsidiary to maintain and
preserve, all of its properties which are used or useful in the conduct of its business in good working order and condition,
ordinary wear and tear excepted, except where the failure to do so would not be reasonably likely to have a Material
Adverse Effect.

(d)    Maintenance of Insurance. Maintain, and cause each Significant Subsidiary to maintain, insurance with
responsible and reputable insurance companies or associations (including affiliated companies) for such amounts, covering
such risks and with such deductibles as is usually carried by companies of comparable size engaged in similar businesses
and owning similar properties in the same general areas in which the Borrower or such Subsidiary operates, or maintain a
sound self-insurance program for such risks as may be prudently self-insured.

(e)    Reporting Requirements. Furnish to the Administrative Agent (and the Administrative Agent shall promptly
furnish copies thereof to the Lenders via IntraLinks or other similar password-protected restricted internet site):

(i)    as soon as available and in any event within 60 days after the end of each of the first three quarters of
each fiscal year of the Borrower, a consolidated balance sheet of the Borrower and its Consolidated Subsidiaries as
of the end of such quarter and related consolidated statements of income and cash flow for the period commencing
at the end of the previous fiscal year and ending with the end of such quarter, prepared in accordance with generally
accepted accounting principles applicable to interim statements and certified by the treasurer, chief financial officer
or corporate controller of the Borrower, provided that financial statements required to be delivered pursuant to this
clause (i) may be delivered electronically and, if so delivered, shall be deemed to have been delivered on the date on
which such documents are posted on the Borrower’s behalf on an internet or intranet website, if any, to which each
Lender and the Administrative Agent have access and the Lenders and the Administrative Agent may rely on such
documents to the same extent as if such documents had been delivered to each of them directly;

(ii)    as soon as available and in any event within 105 days after the end of each fiscal year of the Borrower, a
copy of the annual report for such year for the Borrower and its Consolidated Subsidiaries, containing consolidated
financial statements for such year certified without exception as to scope by
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PricewaterhouseCoopers LLP or other independent registered public accounting firm reasonably acceptable to the
Required Lenders, provided that if different components of such consolidated financial statements are separately
audited by different independent public accounting firms, then the audit report of any such accounting firm may
contain a qualification or exception as to scope of such audit insofar as it is limited to the specified component of
such consolidated financial statements, provided, further, that financial statements required to be delivered pursuant
to this clause (ii) may be delivered electronically and, if so delivered, shall be deemed to have been delivered on the
date on which such documents are posted on the Borrower’s behalf on an internet or intranet website, if any, to
which each Lender and the Administrative Agent have access and the Lenders and the Administrative Agent may
rely on such documents to the same extent as if such documents had been delivered to each of them directly;

(iii)    concurrently with the financial statements delivered pursuant to clause (ii) above, a certificate of the
treasurer, chief financial officer or corporate controller of the Borrower, and concurrently with the financial
statements delivered pursuant to clause (i) above, a certificate of the treasurer or corporate controller of the
Borrower, stating in each case that a review of the activities of the Borrower and its Consolidated Subsidiaries
during the preceding quarter or fiscal year, as the case may be, has been made under his or her supervision to
determine whether the Borrower has fulfilled all of its respective obligations under this Agreement and the Notes,
and also stating that, to the best of his or her knowledge, (x) no Default has occurred, or (y) if any Default exists,
specifying such Default, the nature and status thereof, and the action the Borrower is taking or proposes to take with
respect thereto;

(iv)    as soon as possible and in any event within five days after the occurrence of each Default continuing on
the date of such statement, a statement of the chief financial officer of the Borrower setting forth details of such
Default and the action which the Borrower has taken and proposes to take with respect thereto;

(v)    promptly after the filing or receiving thereof each notice that the Borrower or any ERISA Affiliate
receives from the PBGC regarding the Insufficiency of any Single Employer Plan for purposes of a distress
termination of such Plan under Title IV of ERISA and, to any Lender requesting same, copies of each Form 5500
annual return/report (including Schedule SB thereto) filed with respect to each Plan under ERISA with the
Department of Labor; and

(vi)    such other information respecting the condition or operations, financial or otherwise, of the Borrower
or any of its Subsidiaries as any Lender through the Administrative Agent may from time to time reasonably request.

SECTION 5.02. Negative Covenants. So long as any Advance shall remain unpaid or any Lender shall have any
Commitment hereunder, the Borrower will not, without the written consent of the Required Lenders:
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(a)    Liens, Etc. Create or suffer to exist, or permit any of its Principal Domestic Subsidiaries to create or suffer to
exist, any Lien on any Restricted Property, whether now owned or hereafter acquired, without making effective provision
(and the Borrower covenants and agrees that it will make or cause to be made effective provision) whereby the Advances
shall be directly secured by such Lien equally and ratably with (or prior to) all other indebtedness secured by such Lien as
long as such other indebtedness shall be so secured; provided, however, that there shall be excluded from the foregoing
restrictions:

(i)    Liens securing Debt not exceeding $100,000,000 which are existing on the date hereof on Restricted
Property; and, if any property now owned or leased by Borrower or by a present Principal Domestic Subsidiary at
any time hereafter becomes a Principal Domestic Manufacturing Property, any Liens existing on the date hereof on
such property securing the Debt now secured or evidenced thereby;

(ii)    Liens on Restricted Property of a Principal Domestic Subsidiary as security for Debt of such Subsidiary
to the Borrower or to another Principal Domestic Subsidiary;

(iii)    in the case of any corporation which becomes a Principal Domestic Subsidiary after the date of this
Agreement, Liens on Restricted Property of such Principal Domestic Subsidiary which are in existence at the time it
becomes a Principal Domestic Subsidiary and which were not incurred in contemplation of its becoming a Principal
Domestic Subsidiary;

(iv)    any Lien existing prior to the time of acquisition of any Principal Domestic Manufacturing Property
acquired by the Borrower or a Principal Domestic Subsidiary after the date of this Agreement through purchase,
merger, consolidation or otherwise;

(v)    any Lien on any Principal Domestic Manufacturing Property (other than a Major Domestic
Manufacturing Property) acquired or constructed by the Borrower or a Principal Domestic Subsidiary after the date
of this Agreement, which is placed on such Property at the time of or within 180 days after the acquisition thereof or
prior to, at the time of or within 180 days after completion of construction thereof to secure all or a portion of the
price of such acquisition or construction or funds borrowed to pay all or a portion of the price of such acquisition or
construction;

(vi)    extensions, renewals or replacements of any Lien referred to in clause (i), (iii), (iv) or (v) of this
subsection (a) to the extent that the principal amount of the Debt secured or evidenced thereby is not increased,
provided that the Lien is not extended to any other Restricted Property unless the aggregate value of Restricted
Property encumbered by such Lien is not materially greater than the value (as determined at the time of such
extension, renewal or replacement) of the Restricted Property originally encumbered by the Lien being extended,
renewed or replaced;
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(vii)    Liens imposed by law, such as carriers’, warehousemen’s, mechanics’, materialmen’s, vendors’ and
landlords’ liens, and Liens arising out of judgments or awards against the Borrower or any Principal Domestic
Subsidiary which are (x) immaterial or (y) with respect to which the Borrower or such Subsidiary at the time shall
currently be prosecuting an appeal or proceedings for review and with respect to which it shall have secured a stay
of execution pending such appeal or proceedings for review;

(viii)    minor survey exceptions, minor encumbrances, easements or reservations of, or rights of others for,
rights of way, sewers, electric lines, telegraph and telephone lines and other similar purposes, and zoning or other
restrictions as to the use of any Principal Domestic Manufacturing Property, which exceptions, encumbrances,
easements, reservations, rights and restrictions do not, in the opinion of the Borrower, in the aggregate materially
detract from the value of such Principal Domestic Manufacturing Property or materially impair its use in the
operation of the business of the Borrower and its Principal Domestic Subsidiaries; and

(ix)    any Lien on Restricted Property not referred to in clauses (i) through (viii) of this subsection (a) if, at
the time such Lien is created, incurred, assumed or suffered to be created, incurred or assumed, and after giving
effect thereto and to the Debt secured or evidenced thereby, the aggregate amount of all outstanding Debt of the
Borrower and its Principal Domestic Subsidiaries secured or evidenced by Liens on Restricted Property which are
not referred to in clauses (i) through (viii) of this subsection (a) and which do not equally and ratably secure the
Advances shall not exceed 15% of Consolidated Net Tangible Assets.

If at any time the Borrower or any Principal Domestic Subsidiary shall create, incur or assume or suffer to be created,
incurred or assumed any Lien on Restricted Property by which the Advances are required to be secured pursuant to the
requirements of this subsection (a), the Borrower will promptly deliver to each Lender an opinion, in form and substance
reasonably satisfactory to the Required Lenders, of the General Counsel of the Borrower (so long as the General Counsel is
able to render an opinion as to the relevant local law) or other counsel reasonably satisfactory to the Required Lenders, to
the effect that the Advances have been secured in accordance with such requirements.

(b)    Mergers, Etc. Merge or consolidate with or into, or convey, transfer, lease or otherwise dispose of (whether in
one transaction or in a series of transactions) all or substantially all of its assets (whether now owned or hereafter acquired)
to, any Person, or permit any of its Significant Subsidiaries to do so, except that (i) any Subsidiary of the Borrower may
merge or consolidate with or into, or transfer assets to, any other Subsidiary of the Borrower, (ii) any Subsidiary of the
Borrower may merge or consolidate with or into or transfer assets to the Borrower, (iii) the Borrower may merge with or
transfer assets to, and any Subsidiary of the Borrower may merge or consolidate with or into or transfer assets to, any other
Person, provided that (A) in each case, immediately after giving effect to such proposed transaction, no Default would exist,
(B)

NYDOCS01/1619389.2



44

in the case of any such merger to which the Borrower is a party, the Borrower is the surviving corporation and (C) in the
case of any such merger or consolidation of a Borrowing Subsidiary of the Borrower with or into any other Person, the
Borrower shall remain the guarantor of such Subsidiary’s obligations hereunder, and (iv) the Borrower may liquidate or
dissolve any Subsidiary if the Company determines in good faith that such liquidation or dissolution is in the best interests
of the Company and not materially disadvantageous to the Lenders.

(c)    Use of Proceeds. Use, or permit any of its Subsidiaries to use, any proceeds of any Advance for the purpose of
purchasing or carrying margin stock (within the meaning of Regulation U issued by the Board of Governors of the Federal
Reserve System), or to extend credit to others for such purpose, if, following application of the proceeds of such Advance,
more than 25% of the value of the assets of the Borrower only or of the Borrower and its Subsidiaries on a consolidated
basis, or, during any period in which any Advance made to a Borrowing Subsidiary is outstanding, of such Borrowing
Subsidiary only or of such Borrowing Subsidiary and its Subsidiaries on a consolidated basis, which are subject to the
restrictions of Section 5.02(a) or subject to any restriction contained in any agreement or instrument between the Borrower
and any Lender or any Affiliate of any Lender, relating to Debt and within the scope of Section 6.01(d) (without giving
effect to any limitation in principal amount contained therein) will be margin stock (as defined in such Regulation U) ; or
request any Borrowing, or use, or permit its Subsidiaries and its or their respective directors, officers and employees to use,
the proceeds of any Borrowing (i) in furtherance of an offer, payment, promise to pay, or authorization of the payment or
giving of money, or anything else of value, to any Person in violation of any Anti-Corruption Laws, (ii) in any manner that
would result in the violation of Sanctions, for the purpose of funding, financing or facilitating any activities, business or
transaction of or with any Sanctioned Person, or in any Sanctioned Country, or (iii) in any manner that would result in the
violation of any Sanctions applicable to any party hereto.

ARTICLE VI
EVENTS OF DEFAULT

SECTION 6.01. Events of Default. If any of the following events (“Events of Default”) shall occur and be
continuing:

(a)    The Borrower or any Borrowing Subsidiary shall fail to pay when due any principal of any Note or to pay,
within five days after the date when due, the interest on any Note, any fees or any other amount payable hereunder or under
any Guaranty; or

(b)    Any representation or warranty made by the Borrower herein or by the Borrower (or any of its officers) in
connection with this Agreement or any Guaranty shall prove to have been incorrect in any material respect when made; or

(c)    The Borrower shall fail to perform or observe (i) any term, covenant or agreement contained in Section 5.01(a)
(as to the Company), 5.01(e)(iv) or 5.02, or (ii) any other term, covenant or agreement contained in this Agreement (other
than those
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referred to in clauses (a) and (b) of this Section 6.01) on its part to be performed or observed if the failure to perform or
observe such other term, covenant or agreement referred to in this clause (ii) shall remain unremedied for 30 days after
written notice thereof shall have been given to the Borrower by the Administrative Agent or any Lender; or

(d)    The Borrower or any of its Significant Subsidiaries shall fail to pay any principal of or premium or interest on
any Debt which is outstanding in a principal amount of at least $150,000,000 in the aggregate (but excluding Debt
outstanding hereunder) of the Borrower or such Subsidiary (as the case may be), when the same becomes due and payable
(whether by scheduled maturity, required prepayment, acceleration, demand or otherwise), and such failure shall continue
after the applicable grace period, if any, specified in the agreement or instrument relating to such Debt; or any other event
shall occur or condition shall exist under any agreement or instrument relating to any such Debt and shall continue after the
applicable grace period, if any, specified in such agreement or instrument, if the effect of such event or condition is to
accelerate the maturity of such Debt; or any such Debt shall be declared to be due and payable, or required to be prepaid
(other than by a regularly scheduled required prepayment), prior to the stated maturity thereof; or

(e)    The Borrower or any of its Significant Subsidiaries shall generally not pay its debts as such debts become due,
or shall admit in writing its inability to pay its debts generally, or shall make a general assignment for the benefit of
creditors; or any proceeding shall be instituted by or against the Borrower or any of its Significant Subsidiaries seeking to
adjudicate it a bankrupt or insolvent, or seeking liquidation, winding up, reorganization, arrangement, adjustment,
protection, relief, or composition of it or its debts under any law relating to bankruptcy, insolvency or reorganization or
relief of debtors, or seeking the entry of an order for relief or the appointment of a receiver, trustee, custodian or other
similar official for it or for any substantial part of its property and, in the case of any such proceeding instituted against it
(but not instituted by it), either such proceeding shall remain undismissed and unstayed for a period of 60 days, or any of
the actions sought in such proceeding (including, without limitation, the entry of an order for relief against, or the
appointment of a receiver, trustee, custodian or other similar official for, it or for any substantial part of its property) shall
occur; or the Borrower or any of its Significant Subsidiaries shall take any corporate action to authorize any of the actions
set forth above in this subsection (e); or

(f)    Any judgment or order for the payment of money in excess of $150,000,000 (calculated after deducting from
the sum so payable each amount thereof which will be paid by any insurer that is not an Affiliate of the Borrower to the
extent such insurer has confirmed in writing its obligation to pay such amount with respect to such judgment or order) shall
be rendered against the Borrower or any of its Significant Subsidiaries and either (i) enforcement proceedings shall have
been commenced by any creditor upon such judgment or order or (ii) there shall be any period of 30 (or 60, in the case of
any foreign judgment or order) consecutive days during which such judgment or order shall remain unsatisfied and a stay of
enforcement of such judgment or order, by reason of a pending appeal or otherwise, shall not be in effect; or
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(g)    The Borrower or any of its ERISA Affiliates shall have incurred or, in the reasonable opinion of the Required
Lenders, shall be reasonably likely to incur liability as a result of one or more of the following events which shall have
occurred: (i) any ERISA Event; (ii) the partial or complete withdrawal of the Borrower or any of its ERISA Affiliates from
a Multiemployer Plan; or (iii) the reorganization, insolvency or termination of a Multiemployer Plan and such liability
would have a Material Adverse Effect; or

(h)    Any Guaranty or any provision of any Guaranty after delivery thereof pursuant to Section 8.06(b) shall for any
reason cease to be valid and binding on the Borrower, or the Borrower shall so state in writing; or

(i)    At any time prior to December 15, 2011, Colgate-Palmolive International LLC shall fail to pay principal of or
premium or interest on any Debt arising under the Amended and Restated Facility Agreement dated as of December 3, 2007
(as the same may be further amended, supplemented or otherwise modified from time to time, the “Facility Agreement”)
among Colgate-Palmolive International LLC, as borrower, Citibank International PLC, as agent, the banks parties thereto
and Citigroup Global Markets Limited, as coordinator, when the same becomes due and payable (whether by scheduled
maturity, required prepayment, acceleration, demand or otherwise), and such failure shall continue after the applicable grace
period, if any, specified in the Facility Agreement or any instrument relating to such Debt; or any other event shall occur or
condition shall exist under any agreement or instrument relating to such Debt and shall continue after the applicable grace
period, if any, specified in the Facility Agreement or such instrument, if the effect of such event or condition is to accelerate
the maturity of such Debt; or any such Debt shall be declared to be due and payable, or required to be prepaid (other than by
a regularly scheduled required prepayment), prior to the stated maturity thereof;

then, and in any such event, the Administrative Agent (i) shall at the request, or may with the consent of the Required Lenders, by
notice to the Borrower, declare the obligation of each Lender to make Advances to be terminated, whereupon the same shall
forthwith terminate, and (ii) shall at the request, or may with the consent, of the Required Lenders, by notice to the Borrower,
declare the Advances, all interest thereon and all other amounts payable under this Agreement to be forthwith due and payable,
whereupon the Advances, all such interest and all such amounts shall become and be forthwith due and payable, without
presentment, demand, protest or further notice of any kind, all of which are hereby expressly waived by the Borrower; provided,
however, that in the event of an actual or deemed entry of an order for relief with respect to the Borrower or any of its Subsidiaries
which borrows hereunder under the Federal Bankruptcy Code, (A) the obligation of each Lender to make Advances shall
automatically be terminated and (B) the Advances, all such interest and all such amounts shall automatically become and be due
and payable, without presentment, demand, protest or any notice of any kind, all of which are hereby expressly waived by the
Borrower. The Lenders giving any notice hereunder shall give copies thereof to the Administrative Agent, but failure to do so shall
not impair the effect of such notice.
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In the event the Borrower assigns to one or more Subsidiaries the right to borrow under this Agreement (as provided
in Section 8.06), each reference in this Article VI to the Borrower shall be a reference to each such Subsidiary as well as to the
Borrower.

ARTICLE VII
THE ADMINISTRATIVE AGENT

SECTION 7.01. Appointment and Authority. Each of the Lenders hereby irrevocably appoints Citibank to act on its
behalf as the Administrative Agent hereunder and authorizes the Administrative Agent to take such actions on its behalf and to
exercise such powers as are delegated to the Administrative Agent by the terms hereof, together with such actions and powers as
are reasonably incidental thereto. The provisions of this Article are solely for the benefit of the Administrative Agent and the
Lenders, and, except to the extent expressly set forth in Section 7.07, the Borrower shall not have rights as a third-party beneficiary
of any of such provisions. It is understood and agreed that the use of the term “agent” herein (or any other similar term) with
reference to the Administrative Agent is not intended to connote any fiduciary or other implied (or express) obligations arising
under agency doctrine of any applicable law. Instead such term is used as a matter of market custom, and is intended to create or
reflect only an administrative relationship between contracting parties.

SECTION 7.02. Rights as a Lender The Person serving as the Administrative Agent hereunder shall have the same
rights and powers in its capacity as a Lender as any other Lender and may exercise the same as though it were not the
Administrative Agent, and the term “Lender” or “Lenders” shall, unless otherwise expressly indicated or unless the context
otherwise requires, include the Person serving as the Administrative Agent hereunder in its individual capacity. Such Person and its
Affiliates may accept deposits from, lend money to, own securities of, act as the financial advisor or in any other advisory capacity
for, and generally engage in any kind of business with, the Borrower or any Subsidiary or other Affiliate thereof as if such Person
were not the Administrative Agent hereunder and without any duty to account therefor to the Lenders.

SECTION 7.03. Exculpatory Provisions. (a) The Administrative Agent shall not have any duties or obligations
except those expressly set forth herein, and its duties hereunder shall be administrative in nature. Without limiting the generality of
the foregoing, the Administrative Agent:

(i)    shall not be subject to any fiduciary or other implied duties, regardless of whether a Default has
occurred and is continuing;

(ii)    shall not have any duty to take any discretionary action or exercise any discretionary powers, except
discretionary rights and powers expressly contemplated hereby that the Administrative Agent is required to exercise
as directed in writing by the Required Lenders (or such other number or percentage of the Lenders as shall be
expressly provided for herein); provided that the Administrative Agent shall not be required to take any action that,
in its opinion or the opinion of its counsel, may expose the Administrative Agent to liability or that is contrary to
this Agreement or applicable law, including for the avoidance
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of doubt any action that may be in violation of the automatic stay under any debtor relief law or that may effect a
forfeiture, modification or termination of property of a Defaulting Lender in violation of any debtor relief law; and

(iii)    shall not, except as expressly set forth herein, have any duty to disclose, and shall not be liable for the
failure to disclose, any information relating to the Borrower or any of its Affiliates that is communicated to or
obtained by the Person serving as the Administrative Agent or any of its Affiliates in any capacity.

(b)    The Administrative Agent shall not be liable for any action taken or not taken by it (i) with the consent or at the
request of the Required Lenders (or such other number or percentage of the Lenders as shall be necessary, or as the Administrative
Agent shall believe in good faith shall be necessary, under the circumstances as provided in Sections 8.01 and 6.01), or (ii) in the
absence of its own gross negligence or willful misconduct as determined by a court of competent jurisdiction by final and
nonappealable judgment. The Administrative Agent shall be deemed not to have knowledge of any Default unless and until notice
describing such Default is given to the Administrative Agent in writing by the Borrower or a Lender.

(c)    The Administrative Agent shall not be responsible for or have any duty to ascertain or inquire into (i) any
statement, warranty or representation made in or in connection with this Agreement, (ii) the contents of any certificate, report or
other document delivered hereunder or thereunder or in connection herewith or therewith, (iii) the performance or observance of
any of the covenants, agreements or other terms or conditions set forth herein or therein or the occurrence of any Default, (iv) the
validity, enforceability, effectiveness or genuineness of this Agreement or any other agreement, instrument or document, or (v) the
satisfaction of any condition set forth in Article III or elsewhere herein, other than to confirm receipt of items expressly required to
be delivered to the Administrative Agent.

SECTION 7.04. Reliance by Administrative Agent. The Administrative Agent shall be entitled to rely upon, and
shall not incur any liability for relying upon, any notice, request, certificate, consent, statement, instrument, document or other
writing (including any electronic message, Internet or intranet website posting or other distribution) believed by it to be genuine
and to have been signed, sent or otherwise authenticated by the proper Person. The Administrative Agent also may rely upon any
statement made to it orally or by telephone and believed by it to have been made by the proper Person, and shall not incur any
liability for relying thereon. In determining compliance with any condition hereunder to the making of an Advance that by its terms
must be fulfilled to the satisfaction of a Lender, the Administrative Agent may presume that such condition is satisfactory to such
Lender unless the Administrative Agent shall have received notice to the contrary from such Lender prior to the making of such
Advance. The Administrative Agent may consult with legal counsel (who may be counsel for the Borrower), independent
accountants and other experts selected by it, and shall not be liable for any action taken or not taken by it in accordance with the
advice of any such counsel, accountants or experts.

SECTION 7.05.    Indemnification. The Lenders agree to indemnify the Administrative Agent (to the extent not
reimbursed by the Borrower), ratably according to the

NYDOCS01/1619389.2



49

respective principal amounts of the Advances then owed to each of such Lenders (or if no Advances are at the time outstanding or
if any Notes are held by Persons that are not Lenders, ratably according to the respective amounts of their Commitments), from and
against any and all liabilities, obligations, losses, damages, penalties, actions, judgments, suits, costs, expenses or disbursements of
any kind or nature whatsoever that may be imposed on, incurred by, or asserted against the Administrative Agent in any way
relating to or arising out of this Agreement or any action taken or omitted by the Administrative Agent under this Agreement,
provided that no Lender shall be liable for any portion of such liabilities, obligations, losses, damages, penalties, actions,
judgments, suits, costs, expenses or disbursements resulting from the Administrative Agent’s gross negligence or willful
misconduct. Without limitation of the foregoing, each Lender agrees to reimburse the Administrative Agent promptly upon demand
for its ratable share of any out-of-pocket expenses (including counsel fees) incurred by the Administrative Agent in connection
with the preparation, execution, delivery, administration, modification, amendment or enforcement (whether through negotiations,
legal proceedings or otherwise) of, or legal advice in respect of rights or responsibilities under, this Agreement, to the extent that
the Administrative Agent is not reimbursed for such expenses by the Borrower.

SECTION 7.06. Delegation of Duties. The Administrative Agent may perform any and all of its duties and exercise
its rights and powers hereunder by or through any one or more sub‑agents appointed by the Administrative Agent. The
Administrative Agent and any such sub‑agent may perform any and all of its duties and exercise its rights and powers by or through
their respective Related Parties. The exculpatory provisions of this Article shall apply to any such sub‑agent and to the Related
Parties of the Administrative Agent and any such sub‑agent. The Administrative Agent shall not be responsible for the negligence
or misconduct of any sub-agents except to the extent that a court of competent jurisdiction determines in a final and nonappealable
judgment that the Administrative Agent acted with gross negligence or willful misconduct in the selection of such sub‑agents.

SECTION 7.07. Resignation of Administrative Agent. (a) The Administrative Agent may at any time give notice of
its resignation to the Lenders and the Borrower. Upon receipt of any such notice of resignation, the Required Lenders shall have the
right, so long as no Event of Default has occurred and is continuing, subject to the consent of the Borrower, which approval shall
not be unreasonably withheld or delayed, to appoint a successor, which shall be a bank with an office in the United States, or an
Affiliate of any such bank with an office in the United States. If no such successor shall have been so appointed by the Required
Lenders and shall have accepted such appointment within 30 days after the retiring Administrative Agent gives notice of its
resignation (or such earlier day as shall be agreed by the Required Lenders) (the “Resignation Effective Date”), then the retiring
Administrative Agent may (but shall not be obligated to), on behalf of the Lenders, appoint a successor Administrative Agent
meeting the qualifications set forth above. Whether or not a successor has been appointed, such resignation shall become effective
in accordance with such notice on the Resignation Effective Date.

(b)    If the Person serving as Administrative Agent is a Defaulting Lender pursuant to clause (v) of the definition
thereof, the Required Lenders may, to the extent permitted by applicable law, by notice in writing to the Borrower and such Person
remove such Person as Administrative Agent and, so long as no Event of Default has occurred and is continuing, subject to the
consent of the Borrower, which approval shall not be unreasonably
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withheld or delayed, appoint a successor, which shall be a bank with an office in the United States, or an Affiliate of any such bank
with an office in the United States. If no such successor shall have been so appointed by the Required Lenders and shall have
accepted such appointment within 30 days (or such earlier day as shall be agreed by the Required Lenders) (the “Removal Effective
Date”), then such removal shall nonetheless become effective in accordance with such notice on the Removal Effective Date.

(c)    With effect from the Resignation Effective Date or the Removal Effective Date (as applicable) (1) the retiring
or removed Administrative Agent shall be discharged from its duties and obligations hereunder and (2) all payments,
communications and determinations provided to be made by, to or through the Administrative Agent shall instead be made by or to
each Lender directly, until such time, if any, as the Required Lenders with, if applicable, the consent of the Borrower, appoint a
successor Administrative Agent as provided for above. Upon the acceptance of a successor’s appointment as Administrative Agent
hereunder, such successor shall succeed to and become vested with all of the rights, powers, privileges and duties of the retiring or
removed Administrative Agent, and the retiring or removed Administrative Agent shall be discharged from all of its duties and
obligations hereunder. The fees payable by the Borrower to a successor Administrative Agent shall be the same as those payable to
its predecessor unless otherwise agreed between the Borrower and such successor. After the retiring or removed Administrative
Agent’s resignation or removal hereunder, the provisions of this Article and Section 8.04 shall continue in effect for the benefit of
such retiring or removed Administrative Agent, its sub‑agents and their respective Related Parties in respect of any actions taken or
omitted to be taken by any of them while the retiring or removed Administrative Agent was acting as Administrative Agent.

SECTION 7.08. Non-Reliance on Administrative Agent and Other Lenders. Each Lender acknowledges that it has,
independently and without reliance upon the Administrative Agent or any other Lender or any of their Related Parties and based on
such documents and information as it has deemed appropriate, made its own credit analysis and decision to enter into this
Agreement. Each Lender also acknowledges that it will, independently and without reliance upon the Administrative Agent or any
other Lender or any of their Related Parties and based on such documents and information as it shall from time to time deem
appropriate, continue to make its own decisions in taking or not taking action under or based upon this Agreement or any related
agreement or any document furnished hereunder.

SECTION 7.09. No Other Duties, etc.. Anything herein to the contrary notwithstanding, none of the Bookrunners,
Arrangers, syndication agents or documentation agents listed on the cover page hereof shall have any powers, duties or
responsibilities under this Agreement, except in its capacity, as applicable, as the Administrative Agent or a Lender hereunder.

ARTICLE VIII
MISCELLANEOUS

SECTION 8.01. Amendments, Etc. No amendment or waiver of any provision of this Agreement or the Notes, nor
consent to any departure by the Borrower therefrom, shall in
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any event be effective unless the same shall be in writing and signed by the Borrower and the Required Lenders, and then such
waiver or consent shall be effective only in the specific instance and for the specific purpose for which given; provided, however,
that no amendment, waiver or consent shall, unless in writing and signed by the Borrower and each of the Lenders adversely
affected thereby, do any of the following: (a) waive any of the conditions specified in Section 3.01 or 3.02 (if and to the extent that
the Borrowing for which such condition or conditions are waived would result in an increase in the aggregate amount of Advances
over the aggregate amount of Advances outstanding immediately prior to such Borrowing), (b) increase the Commitment of such
Lender or subject such Lender to any additional obligations, (c) reduce the principal of, or rate of interest on, the Advances or any
fees or other amounts payable hereunder to such Lender, (d) postpone any date fixed for any payment of principal of, or interest on,
the Advances or any fees or other amounts payable hereunder to such Lender; provided that only the consent of the Required
Lenders shall be necessary to amend the provisos set forth in each of Section 2.06(a) and (b) or to waive any obligation of the
Borrower to pay any increased interest pursuant to the provisos set forth in Section 2.06(a) or (b), (e) change the percentage of the
Commitments or of the aggregate unpaid principal amount of the Advances, or the number of Lenders, which shall be required for
the Lenders or any of them to take any action hereunder, (f) release the Borrower from its Guaranty or (g) amend Section 8.06(b)
(ii) or this Section 8.01; provided further that no amendment, waiver or consent shall, unless in writing and signed by the
Administrative Agent in addition to the Lenders required above to take such action, affect the rights or duties of the Administrative
Agent under this Agreement or any Note.

SECTION 8.02. Notices, Etc.Notices Generally. Except in the case of notices and other communications expressly
permitted to be given by telephone (and except as provided in paragraph (b) below), all notices and other communications provided
for herein shall be in writing and shall be delivered by hand or overnight courier service, mailed by certified or registered mail or
sent by facsimile as follows:

(i)    if to the Borrower or any borrowing Subsidiary, to the Borrower at 300 Park Avenue, New York, New
York 10022, Attention of Treasurer (Facsimile No. (212) 310-2873; Telephone No.(212) 310- 2096);

(ii)    if to the Administrative Agent, to Citibank at 1615 Brett Road, Building #3, New Castle, Delaware 19720, Attention of Bank
Loan Syndications (Facsimile No. (212) 994-0961; Telephone No. (302) 894-6010;

(iii)    if to a Lender, to it at its address (or facsimile number) set forth in its Administrative Questionnaire.

Notices sent by hand or overnight courier service, or mailed by certified or registered mail, shall be deemed to have been given
when received; notices sent by facsimile shall be deemed to have been given when sent (except that, if not given during normal
business hours for the recipient, shall be deemed to have been given at the opening of business on the next business day for the
recipient). Notices delivered through electronic communications, to the extent provided in paragraph (b) below, shall be effective as
provided in said paragraph (b).

(b)    Electronic Communications. Notices and other communications to the Lenders hereunder may be delivered or
furnished by electronic communication (including e‑mail
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and Internet or intranet websites) pursuant to procedures approved by the Administrative Agent, provided that the foregoing shall
not apply to notices to any Lender pursuant to Article II if such Lender has notified the Administrative Agent that it is incapable of
receiving notices under such Article by electronic communication. The Administrative Agent or the Borrower may, in its discretion,
agree to accept notices and other communications to it hereunder by electronic communications pursuant to procedures approved
by it; provided that approval of such procedures may be limited to particular notices or communications.

Unless the Administrative Agent otherwise prescribes, (i) notices and other communications sent to an e-mail
address shall be deemed received upon the sender’s receipt of an acknowledgement from the intended recipient (such as by the
“return receipt requested” function, as available, return e-mail or other written acknowledgement), and (ii) notices or
communications posted to an Internet or intranet website shall be deemed received upon the deemed receipt by the intended
recipient, at its e-mail address as described in the foregoing clause (i), of notification that such notice or communication is available
and identifying the website address therefor; provided that, for both clauses (i) and (ii) above, if such notice, email or other
communication is not sent during the normal business hours of the recipient, such notice or communication shall be deemed to have
been sent at the opening of business on the next business day for the recipient.

(c)    Change of Address, etc. Any party hereto may change its address or facsimile number for notices and other
communications hereunder by notice to the other parties hereto.

(d)    Platform.

(i)    The Borrower agrees that the Administrative Agent may, but shall not be obligated to, make the
Communications (as defined below) available to the Lenders by posting the Communications on Debt Domain,
Intralinks, Syndtrak or a substantially similar password-protected, restricted electronic transmission system (the
“Platform”).

(ii)    The Platform is provided “as is” and “as available.” The Administrative Agent Parties (as defined
below) do not warrant the adequacy of the Platform and expressly disclaim liability for errors or omissions in the
Communications. No warranty of any kind, express, implied or statutory, including, without limitation, any warranty
of merchantability, fitness for a particular purpose, non-infringement of third-party rights or freedom from viruses or
other code defects, is made by any Agent Party in connection with the Communications or the Platform. In no event
shall the Administrative Agent or any of its Related Parties (collectively, the “Agent Parties”) have any liability to
the Borrower, any Lender or any other Person or entity for (i) direct or indirect, special, incidental or consequential
damages, losses or expenses (whether in tort, contract or otherwise) or (ii) in the absence of gross negligence or
willful misconduct, any other damages arising out of the Borrower’s or the Administrative Agent’s transmission of
communications through the Platform. “Communications” means, collectively, any notice, demand, communication,
information, document or other material that the Borrower provides to the
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Administrative Agent pursuant to this Agreement or the transactions contemplated therein which is distributed to the
Administrative Agent any Lender by means of electronic communications pursuant to this Section, including
through the Platform.

SECTION 8.03. No Waiver; Remedies. No failure on the part of any Lender or the Administrative Agent to exercise,
and no delay in exercising, any right hereunder or under any Note shall operate as a waiver thereof; nor shall any single or partial
exercise of any such right preclude any other or further exercise thereof or the exercise of any other right. The remedies herein
provided are cumulative and not exclusive of any remedies provided by law.

SECTION 8.04. Costs, Expenses, Etc. (a) The Borrower agrees to pay on demand all reasonable out-of-pocket costs
and expenses of the Administrative Agent in connection with the preparation, execution, delivery, administration, modification and
amendment of this Agreement, the Notes and the other documents to be delivered hereunder, including, without limitation, the
reasonable fees and out-of-pocket expenses of not more than one counsel for the Administrative Agent, with respect thereto and
with respect to advising the Administrative Agent as to its rights and responsibilities under this Agreement. The Borrower further
agrees to pay on demand all costs and expenses of the Administrative Agent and the Lenders, if any (including, without limitation,
reasonable counsel fees and expenses), in connection with the enforcement (whether through negotiations, legal proceedings or
otherwise) of this Agreement, the Notes and the other documents to be delivered hereunder, including, without limitation,
reasonable counsel fees and expenses in connection with the enforcement of rights under this Section 8.04(a).

(b)    The Borrower undertakes and agrees to indemnify and hold harmless the Administrative Agent, Citigroup
Global Markets Inc. (the “Arranger”), each Lender and each of their Affiliates and their officers, directors, employees and agents
(each, an “Indemnified Party”) against any and all claims, damages, liabilities and expenses (including but not limited to fees and
disbursements of counsel) which may be incurred by or asserted against such Indemnified Party, except where the direct result of
such Indemnified Party’s own gross negligence or willful misconduct, in connection with or arising out of any investigation,
litigation, or proceeding (whether or not any Indemnified Party is a party thereto) relating to or arising out of this Agreement, the
Notes or any actual or proposed use of proceeds of Advances hereunder, including but not limited to any acquisition or proposed
acquisition by the Borrower or any Subsidiary of all or any portion of the stock or substantially all of the assets of any Person. To
the extent permitted by applicable law, the Borrower shall not assert, and hereby waives, any claim against any Indemnified Party,
on any theory of liability, for special, indirect, consequential or punitive damages (as opposed to direct or actual damages) arising
out of, in connection with, or as a result of, this Agreement or any agreement or instrument contemplated hereby, any Advance or
the use of the proceeds thereof.

(c)    If any payment of principal of any Eurodollar Rate Advance is made other than on the last day of the Interest
Period for such Advance, as a result of a prepayment pursuant to Section 2.10 or acceleration of the maturity of the Advances
pursuant to Section 6.01 or for any other reason, the Borrower shall upon demand by any Lender (with a copy of such demand to
the Administrative Agent) pay to the Administrative Agent for the account of such Lender any
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amounts required to compensate such Lender for any additional losses, costs or expenses which it may reasonably incur as a result
of such payment, including, without limitation, any loss (excluding in any event loss of anticipated profits), cost or expense
incurred by reason of the liquidation or reemployment of deposits or other funds acquired by such Lender to fund or maintain such
Advance. For purposes of this clause (c), the assignment by a Lender of any Eurodollar Advance other than on the last day of the
Interest Period applicable thereto as a result of a request by the Borrower pursuant to Section 2.18 shall be deemed to be a payment
by the Borrower of the principal of such Eurodollar Advance.

(d)    Without prejudice to the survival of any other agreement or obligation of the Borrower hereunder, the
agreements and obligations of the Borrower contained in Sections 2.10, 2.12 and 8.04 shall survive the payment in full of principal,
interest and all other amounts payable hereunder and under the Notes.

SECTION 8.05. Right of Set-off. Upon (i) the occurrence and during the continuance of any Event of Default and
(ii) the making of the request or the granting of the consent specified by Section 6.01 to authorize the Administrative Agent to
declare the Advances due and payable pursuant to the provisions of Section 6.01, each Lender is hereby authorized at any time and
from time to time, to the fullest extent permitted by law, to set off and apply any and all deposits (general or special, time or
demand, provisional or final) at any time held and other indebtedness at any time owing by such Lender to or for the credit or the
account of the Borrower against any and all of the obligations of the Borrower now or hereafter existing under this Agreement and
any Note held by such Lender, whether or not (in the case of obligations other than principal and interest) such Lender shall have
made any demand under this Agreement or such Note and although such obligations (other than principal) may be unmatured. Each
Lender agrees promptly to notify the Borrower after any such set-off and application, provided that the failure to give such notice
shall not affect the validity of such set-off and application. The rights of each Lender under this Section are in addition to other
rights and remedies (including, without limitation, other rights of set-off) which such Lender may have.

SECTION 8.06. Binding Effect; Assignment by Borrower. (a) This Agreement shall become effective when it shall
have been executed by the Borrower and the Administrative Agent and when the Administrative Agent shall have been notified by
each Bank that such Bank has executed it and thereafter shall be binding upon and inure to the benefit of the Borrower, the
Administrative Agent and each Lender and (subject to Section 8.07) their respective successors and assigns, except that the
Borrower shall not have the right to assign its rights hereunder or any interest herein without the prior written consent of all of the
Lenders.

(b)    Notwithstanding subsection (a) above, the Borrower shall have the right to assign its rights to borrow hereunder
(in whole or in part) to any Subsidiary (a “Borrowing Subsidiary”), provided that (i) such Subsidiary assumes the obligations of the
Borrower hereunder relating to the rights so assigned by executing and delivering an assignment and assumption agreement
reasonably satisfactory to the Administrative Agent and the Required Lenders, covering notices, places of payment and other
mechanical details, (ii) the Borrower guarantees such Subsidiary’s obligations thereunder and under any Notes issued in connection
with such assignment and assumption by executing and delivering a Guaranty substantially in the form of Exhibit F hereto (a
“Guaranty”), (iii) the Borrower and such Subsidiary furnish (x) the
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Administrative Agent with such other documents and legal opinions as the Administrative Agent or the Required Lenders may
reasonably request relating to the existence of such Subsidiary, its power and authority to request Advances hereunder, and the
authority of the Borrower to execute and deliver such Guaranty and the legality, validity, binding effect and enforceability of such
assignment, assumption and Guaranty and (y) at least five Business Days in advance of such assignment, each Lender such
documentation and other information required by governmental authorities under applicable “know your customer” and anti-money
laundering rules and regulations, including as required under the Patriot Act. in order and (iv) any such assignment to Borrowing
Subsidiary organized under the laws of a jurisdiction outside of the United States of America shall be made only upon 30 days’
prior notice to the Administrative Agent. No such assignment and assumption shall substitute Borrowing Subsidiary for the
Borrower or relieve the Borrower named herein (i.e., Colgate-Palmolive Company) of its obligations with respect to the covenants,
representations, warranties, Events of Default and other terms and conditions of this Agreement, all of which shall continue to
apply to such Borrower and its Subsidiaries.

If the Borrower shall designate as a Borrowing Subsidiary hereunder any Subsidiary not organized under the laws of
the United States or any State thereof, any Lender may, with notice to the Administrative Agent and the Borrower, fulfill its
Commitment by causing an Affiliate of such Lender to act as the Lender in respect of such Borrowing Subsidiary.

Each Borrowing Subsidiary hereby agrees that service of process in any action or proceeding brought in any New
York State court or in federal court may be made upon the Borrower at its offices specified in Section 10.1, and such Borrowing
Subsidiary hereby irrevocably appoints the Borrower to give any notice of any such service of process, and agrees that the failure
of the Borrower to give any notice of any such service shall not impair or affect the validity of such service or of any judgment
rendered in any action or proceeding based thereon.

SECTION 8.07. Assignments and Participations. (a) Successors and Assigns Generally. No Lender may assign or
otherwise transfer any of its rights or obligations hereunder except (i) to an assignee in accordance with the provisions of paragraph
(b) of this Section, (ii) by way of participation in accordance with the provisions of paragraph (d) of this Section, or (iii) by way of
pledge or assignment of a security interest subject to the restrictions of paragraph (g) of this Section (and any other attempted
assignment or transfer by any party hereto shall be null and void). Nothing in this Agreement, expressed or implied, shall be
construed to confer upon any Person (other than the parties hereto, their respective successors and assigns permitted hereby,
Participants to the extent provided in paragraph (d) of this Section and, to the extent expressly contemplated hereby, the Related
Parties of each of the Administrative Agent and the Lenders) any legal or equitable right, remedy or claim under or by reason of
this Agreement.

(b)    Assignments by Lenders. Any Lender may at any time assign to one or more assignees all or a portion of its
rights and obligations under this Agreement (including all or a portion of its Commitment and the Advances at the time owing to
it); provided that any such assignment shall be subject to the following conditions:

(i)    Minimum Amounts.
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(A) in the case of an assignment of the entire remaining amount of the assigning Lender’s Commitment
and/or the Advances at the time owing to it or contemporaneous assignments to related Approved Funds that equal
at least the amount specified in paragraph (b)(i)(B) of this Section in the aggregate or in the case of an assignment to
a Lender, an Affiliate of a Lender or an Approved Fund, no minimum amount need be assigned; and

(B) in any case not described in paragraph (b)(i)(A) of this Section, the aggregate amount of the
Commitment (which for this purpose includes Advances outstanding thereunder) or, if the applicable Commitment is
not then in effect, the principal outstanding balance of the Advances of the assigning Lender subject to each such
assignment (determined as of the date the Assignment and Assumption with respect to such assignment is delivered
to the Administrative Agent or, if “Trade Date” is specified in the Assignment and Assumption, as of the Trade
Date) shall not be less than $10,000,000 and increments of $1,000,000 in excess thereof, unless each of the
Administrative Agent and the Borrower otherwise consents (each such consent not to be unreasonably withheld or
delayed).

(ii)    Proportionate Amounts. Each partial assignment shall be made as an assignment of a proportionate part of all
the assigning Lender’s rights and obligations under this Agreement with respect to the Advance or the Commitment
assigned.

(iii)    Required Consents. No consent shall be required for any assignment except to the extent required by
paragraph (b)(i)(B) of this Section and, in addition:

(A) the consent of the Borrower (such consent not to be unreasonably withheld or delayed) shall be required
unless such assignment is to a Lender or an Affiliate of a Lender; provided that the Borrower shall be deemed to
have consented to any such assignment unless it shall object thereto by written notice to the Administrative Agent
within fifteen Business Days after having received notice thereof; and

(B) the consent of the Administrative Agent (such consent not to be unreasonably withheld or delayed) shall
be required for assignments if such assignment is to a Person that is not a Lender, an Affiliate of such Lender or an
Approved Fund with respect to such Lender.

(iv)    Assignment and Assumption. The parties to each assignment shall execute and deliver to the Administrative
Agent an Assignment and Assumption, together with a processing and recordation fee of $3,500 to be paid by the assignee
Lender or assignor Lender, as applicable; provided that the Administrative Agent may, in its sole discretion, elect to waive
such processing and recordation fee in the case of any assignment. The assignee, if it is not a Lender, shall deliver to the
Administrative Agent an Administrative Questionnaire.

(v)    No Assignment to Certain Persons. No such assignment shall be made to (A) the Borrower or any of the
Borrower’s Affiliates or Subsidiaries or (B) to any
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Defaulting Lender or any of its Subsidiaries, or any Person who, upon becoming a Lender hereunder, would constitute any
of the foregoing Persons described in this clause (B).

(vi)    No Assignment to Natural Persons. No such assignment shall be made to a natural Person.

(vii)    Certain Additional Payments. In connection with any assignment of rights and obligations of any Defaulting
Lender hereunder, no such assignment shall be effective unless and until, in addition to the other conditions thereto set forth
herein, the parties to the assignment shall make such additional payments to the Administrative Agent in an aggregate
amount sufficient, upon distribution thereof as appropriate (which may be outright payment, purchases by the assignee of
participations, or other compensating actions, including funding, with the consent of the Borrower and the Administrative
Agent, the applicable pro rata share of Advances previously requested but not funded by the Defaulting Lender, to each of
which the applicable assignee and assignor hereby irrevocably consent), to (x) pay and satisfy in full all payment liabilities
then owed by such Defaulting Lender to the Administrative Agent and each other Lender hereunder (and interest accrued
thereon), and (y) acquire (and fund as appropriate) its full pro rata share of all Advances in accordance with its
proportionate share of the Commitments. Notwithstanding the foregoing, in the event that any assignment of rights and
obligations of any Defaulting Lender hereunder shall become effective under applicable law without compliance with the
provisions of this paragraph, then the assignee of such interest shall be deemed to be a Defaulting Lender for all purposes of
this Agreement until such compliance occurs.

Subject to acceptance and recording thereof by the Administrative Agent pursuant to paragraph (c) of this Section, from and after
the effective date specified in each Assignment and Assumption, the assignee thereunder shall be a party to this Agreement and, to
the extent of the interest assigned by such Assignment and Assumption, have the rights and obligations of a Lender under this
Agreement, and the assigning Lender thereunder shall, to the extent of the interest assigned by such Assignment and Assumption,
be released from its obligations under this Agreement (and, in the case of an Assignment and Assumption covering all of the
assigning Lender’s rights and obligations under this Agreement, such Lender shall cease to be a party hereto) but shall continue to
be entitled to the benefits of Sections 2.10, 2.12 and 8.04, and continue to have obligations under Section 7.05, in each case with
respect to facts and circumstances occurring prior to the effective date of such assignment; provided, that except to the extent
otherwise expressly agreed by the affected parties, no assignment by a Defaulting Lender will constitute a waiver or release of any
claim of any party hereunder arising from that Lender’s having been a Defaulting Lender. Any assignment or transfer by a Lender
of rights or obligations under this Agreement that does not comply with this paragraph shall be treated for purposes of this
Agreement as a sale by such Lender of a participation in such rights and obligations in accordance with paragraph (d) of this
Section.

(c)    Register. The Administrative Agent, acting solely for this purpose as an agent of the Borrower, shall maintain
at one of its offices in the United States a copy of each Assignment and Assumption delivered to it and a register for the recordation
of the names and addresses of the Lenders, and the Commitments of, and principal amounts of the Advances
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owing to, each Lender pursuant to the terms hereof from time to time (the “Register”). The entries in the Register shall be
conclusive absent manifest error, and the Borrower, the Administrative Agent and the Lenders shall treat each Person whose name
is recorded in the Register pursuant to the terms hereof as a Lender hereunder for all purposes of this Agreement. The Register shall
be available for inspection by the Borrower and any Lender, at any reasonable time and from time to time upon reasonable prior
notice, and the Administrative Agent shall make available a copy of the Register to the Borrower from time to time upon
reasonable request of the Borrower.

(d) No assignee of a Lender shall be entitled to the benefits of Sections 2.10 and 2.12 in relation to circumstances
applicable to such assignee immediately following the assignment to it which at such time (if a payment were then due to the
assignee on its behalf from the Borrower) would give rise to any greater financial burden on the Borrower under Sections 2.10 and
2.12 than those which it would have been under in the absence of such assignment.

(e)    Participations. Any Lender may at any time, without the consent of, or notice to, the Borrower or the
Administrative Agent, sell participations to any Person (other than a natural Person or the Borrower or any of the Borrower’s
Affiliates or Subsidiaries) (each, a “Participant”) in all or a portion of such Lender’s rights and/or obligations under this Agreement
(including all or a portion of its Commitment and/or the Advances owing to it); provided that (i) such Lender’s obligations under
this Agreement shall remain unchanged, (ii) such Lender shall remain solely responsible to the other parties hereto for the
performance of such obligations, and (iii) the Borrower, the Administrative Agent and Lenders shall continue to deal solely and
directly with such Lender in connection with such Lender’s rights and obligations under this Agreement. For the avoidance of
doubt, each Lender shall be responsible for the indemnity under Section 7.05 (d) with respect to any payments made by such
Lender to its Participant(s).

Any agreement or instrument pursuant to which a Lender sells such a participation shall provide that such Lender
shall retain the sole right to enforce this Agreement and to approve any amendment, modification or waiver of any provision of this
Agreement; provided that such agreement or instrument may provide that such Lender will not, without the consent of the
Participant, agree to any amendment, modification or waiver described in the first proviso of Section 8.01 that affects such
Participant. The Borrower agrees that each Participant shall be entitled to the benefits of Sections 2.10 to the same extent as if it
were a Lender and had acquired its interest by assignment pursuant to paragraph (b) of this Section; provided that such Participant
agrees to be subject to the provisions of Section 8.09 as if it were an assignee under paragraph (b) of this Section. To the extent
permitted by law, each Participant also shall be entitled to the benefits of Section 8.05 as though it were a Lender; provided that
such Participant agrees to be subject to Section 2.13 as though it were a Lender.

(f)    Limitations upon Participant Rights. A Participant shall not be entitled to receive any greater payment under
Sections 2.10 and 2.12 than the applicable Lender would have been entitled to receive with respect to the participation sold to such
Participant, unless the sale of the participation to such Participant is made with the Borrower’s prior written consent. A Participant
that is organized under the laws of a jurisdiction outside of the United States shall not be entitled to the benefits of Section 2.12
unless the Borrower is notified of the participation sold
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to such Participant and such Participant agrees, for the benefit of the Borrower, to comply with Section 2.12(f) as though it were a
Lender.

(g)    Participation Register. Each Lender that sells a participation, acting solely for this purpose as an agent of the
Borrower, shall maintain a register for the recordation of the name and address of each Participant and the principal amounts (and
stated interest) of each Participant’s interest in its rights and other obligations under this Agreement (the "Participation Register");
provided that no Lender shall have any obligation to disclose all or any portion of the Participation Register to any Person
(including the identity of any participant or any information relating to a participant’s interest in any commitments, loans or its
other obligations under this Agreement) except to the extent that such disclosure is necessary to establish that such commitment,
loan, letter of credit or other obligation is in registered form under Section 5f.103(e) of the United States Treasury Regulations.

(h)    Certain Pledges. Any Lender may at any time pledge or assign a security interest in all or any portion of its
rights under this Agreement to secure obligations of such Lender, including any pledge or assignment to secure obligations to a
Federal Reserve Bank; provided that no such pledge or assignment shall release such Lender from any of its obligations hereunder
or substitute any such pledgee or assignee for such Lender as a party hereto.

SECTION 8.08. Change of Control. (a) Notwithstanding any other provision of this agreement, the Required
Lenders may, upon and after the occurrence of a Change of Control, by notice to the Borrower (with a copy to the Administrative
Agent) (i) immediately suspend or terminate the obligations of the Lenders to make Advances hereunder and/or (ii) require the
Borrower to repay all or any portion of the Advances on the date or dates specified in the notice which shall not be less than 30
days after the giving of the notice.

(b)    For purposes of this Section “Change of Control” shall mean the happening of any of the following events:

(i)    An acquisition, directly or indirectly, by any individual, entity or group (within the meaning of Section 13(d)(3)
or 14(d)(2) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”)) of beneficial ownership (within the
meaning of Rule 13d-3 promulgated under the Exchange Act) of 30% or more of either (A) the then outstanding shares of
common stock of the Borrower or (B) the combined voting power of the then outstanding voting securities of the Borrower
entitled to vote generally in the election of directors; excluding, however (1) any acquisition by the Borrower, or (2) any
acquisition by any employee benefit plan (or related trust) sponsored or maintained by the Borrower or any corporation
controlled by the Borrower; or

(ii)    A change in composition of the Board of Directors of the Borrower (the “Board”) such that the individuals
who, as of the date hereof, constitute the Board (such Board shall be hereinafter referred to as the “Incumbent Board”) cease
for any reason to constitute at least a majority of the Board; provided, however, for purposes of this Section 8.08, that any
individual who becomes a member of the Board subsequent to the date hereof, whose election, or nomination for election
by the Borrower’s stockholders, was approved by a vote of at least a majority of those individuals who are members of the
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Board and who were also members of the Incumbent Board (or deemed to be such pursuant to this proviso) shall be
considered as though such individual were a member of the Incumbent Board.

SECTION 8.09. Mitigation of Adverse Circumstances. (a) If circumstances arise which would or would upon the
giving of notice result in a payment or an increase in the amount of any payment to be made to a Lender by reason of Section
2.02(c), 2.10 or 2.12, or which would result in a Lender being unable to make Eurodollar Rate Advances by reason of Section
2.02(b), then, without in any way limiting, reducing or otherwise qualifying the obligations of the Borrower under any of the such
Sections, such Lender shall promptly, upon becoming aware of the same, notify the Borrower thereof and, in consultation with the
Borrower, take such reasonable steps as may be open to it to mitigate the effects of such circumstances, including the transfer of its
Applicable Lending Office to another jurisdiction; provided that such Lender shall be under no obligation to make any such transfer
if in the bona fide opinion of such Lender, such transfer would or would likely have an adverse effect upon its business, operations
or financial condition.

(b)    As soon as practicable and in any event within 10 Business Days after notice of the designation under Section
8.06(b) of a Borrowing Subsidiary that is organized under the laws of a jurisdiction outside of the United States of America, any
Lender that may not legally lend to such Borrowing Subsidiary (a “Protesting Lender”) shall so notify the Borrower and the
Administrative Agent in writing. With respect to each Protesting Lender, the Borrower shall, effective on or before the date that
such Borrowing Subsidiary shall have the right to borrow hereunder, either (i) arrange for one or more banks or other entities to
take an assignment of all of such Protesting Lender’s interests rights and obligations (including such Protesting Lender’s
Commitment, the Advances owing to it and any Notes held by it) pursuant to and in compliance with Section 8.07 or (ii) notify the
Administrative Agent and such Protesting Lender that the Commitment of such Protesting Lender shall be terminated, provided,
however, that in each case such Protesting Lender shall have received one or more payments from either the Borrower or one or
more assignees in an aggregate amount equal to the aggregate outstanding principal amount of the Advances owing to such
Protesting Lender, together with accrued interest thereon to the date of payment of such principal amount and all other amounts due
and payable to such Protesting Lender under this Agreement. Upon the effective date of the action taken under the immediately
preceding sentence, (x) the assignee thereunder shall be a party hereto and, to the extent that interests, rights and obligations
hereunder have been assigned to it pursuant to an Assignment and Assumption, have the interests, rights and obligations of a
Lender hereunder and (y) the Protesting Lender shall relinquish its interests and rights, be released from its obligations under this
Agreement and shall cease to be a party hereto.

SECTION 8.10.    Governing Law. This Agreement and the Notes shall be governed by, and construed in accordance
with, the laws of the State of New York.

SECTION 8.11.    Execution in Counterparts. This Agreement may be executed in any number of counterparts and
by different parties hereto in separate counterparts, each of which when so executed shall be deemed to be an original and all of
which taken together shall constitute one and the same agreement. Delivery of an executed counterpart of a signature page
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to this Agreement by facsimile shall be effective as delivery of a manually executed counterpart of this Agreement.

SECTION 8.12. Jurisdiction, Etc. (a) Each party hereto irrevocably and unconditionally agrees that it will not
commence any action, litigation or proceeding of any kind or description, whether in law or equity, whether in contract or in tort or
otherwise, against the Administrative Agent, any Lender, or any Related Party of the foregoing in any way relating to this
Agreement or the transactions relating hereto, in any forum other than the courts of the State of New York sitting in New York
County, and of the United States District Court of the Southern District of New York, and any appellate court from any thereof, and
each of the parties hereto irrevocably and unconditionally submits to the jurisdiction of such courts and agrees that all claims in
respect of any such action, litigation or proceeding may be heard and determined in such New York State court or, to the fullest
extent permitted by applicable law, in such federal court. Each of the parties hereto agrees that a final judgment in any such action
or proceeding shall be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner
provided by law.

(b)    Each of the parties hereto irrevocably and unconditionally waives, to the fullest extent it may legally and
effectively do so, any objection that it may now or hereafter have to the laying of venue of any suit, action or proceeding arising out
of or relating to this Agreement or the Notes in any such New York State or federal court. Each of the parties hereto hereby
irrevocably waives, to the fullest extent permitted by law, the defense of an inconvenient forum to the maintenance of such action
or proceeding in any such court.

(c)    Each party hereto irrevocably consents to service of process in the manner provided for notices in Section 8.02.
Nothing in this Agreement will affect the right of any party hereto to serve process in any other manner permitted by applicable
law.

SECTION 8.13. Treatment of Certain Information; Confidentiality. Each of the Administrative Agent and the
Lenders agree to maintain the confidentiality of the Information (as defined below), except that Information may be disclosed (a) to
its Affiliates and to its Related Parties (it being understood that the Persons to whom such disclosure is made will be informed of
the confidential nature of such Information and instructed to keep such Information confidential); (b) to the extent required or
requested by any regulatory authority purporting to have jurisdiction over such Person or its Related Parties (including any self-
regulatory authority, such as the National Association of Insurance Commissioners); (c) to the extent required by applicable laws or
regulations or by any subpoena or similar legal process; (d) to any other party hereto; (e) in connection with the exercise of any
remedies hereunder or any action or proceeding relating to this Agreement or the enforcement of rights hereunder; (f) subject to an
agreement containing provisions substantially the same as those of this Section, to any assignee of or Participant in, or any
prospective assignee of or Participant in, any of its rights and obligations under this Agreement; (g) with the consent of the
Borrower; or (h) to the extent such Information (x) becomes publicly available other than as a result of a breach of this Section, or
(y) becomes available to the Administrative Agent, any Lender or any of their respective Affiliates on a nonconfidential basis from
a source other than the Borrower.
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For purposes of this Section, “Information” means all information received from the Borrower or any of its
Subsidiaries relating to the Borrower or any of its Subsidiaries or any of their respective businesses, other than any such
information that is available to the Administrative Agent or any Lender on a nonconfidential basis prior to disclosure by the
Borrower or any of its Subsidiaries; provided that, in the case of information received from the Borrower or any of its Subsidiaries
after the date hereof, (i) such information shall be deemed Information to the extent such information includes any forward-looking
information or projections or company-specific business or financing strategies and (ii) with respect to any other information, such
other information is clearly identified at the time of delivery as confidential.  Any Person required to maintain the confidentiality of
Information as provided in this Section shall be considered to have complied with its obligation to do so if such Person has
exercised the same degree of care to maintain the confidentiality of such Information as such Person would accord to its own
confidential information.

SECTION 8.14. Patriot Act Notification. Each Lender and the Administrative Agent (for itself and not on behalf of
any Lender) hereby notifies the Borrower that pursuant to the requirements of Section 326 of the USA Patriot Act (Title III of
Pub.L. 107-56 (signed into law October 26, 2001)) and the promulgated regulations thereto (the “Patriot Act”), it is required to
obtain, verify and record information that identifies the Borrower, which information includes the name and address of the
Borrower and other information that will allow such Lender or the Administrative Agent, as applicable, to identify the Borrower in
accordance with the Patriot Act. The Borrower shall provide, to the extent commercially reasonable, such information and take
such actions as are reasonably requested by the Administrative Agent or any Lenders in order to assist the Administrative Agent
and the Lenders in maintaining compliance with the Patriot Act.

SECTION 8.15. No Fiduciary Duties. The Borrower agrees that in connection with all aspects of the transactions
contemplated hereby and any communications in connection therewith, the Borrower and its Affiliates, on the one hand, and the
Administrative Agent, the Lenders and their respective Affiliates, on the other hand, will have a business relationship that does not
create, by implication or otherwise, any fiduciary duty on the part of the Administrative Agent, the Issuing Banks, the Lenders or
their respective Affiliates and no such duty will be deemed to have arisen in connection with any such transactions or
communications.

SECTION 8.16. Judgment. (a) If for the purposes of obtaining judgment in any court it is necessary to convert a sum
due hereunder in U.S. dollars into another currency, the parties hereto agree, to the fullest extent that they may effectively do so,
that the rate of exchange used shall be that at which in accordance with normal banking procedures the Administrative Agent could
purchase U.S. dollars with such other currency at Citibank’s principal office in London at 11:00 A.M. (London time) on the
Business Day preceding that on which final judgment is given.

(b)    The obligation of the Borrower in respect of any sum due from it in any currency (the “Primary Currency”) to
any Lender or the Administrative Agent hereunder shall, notwithstanding any judgment in any other currency, be discharged only
to the extent that on the Business Day following receipt by such Lender or the Administrative Agent (as the case may be) of any
sum adjudged to be so due in such other currency, such Lender or the Administrative Agent (as the case may be) may in accordance
with normal banking procedures purchase the
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applicable Primary Currency with such other currency; if the amount of the applicable Primary Currency so purchased is less than
such sum due to such Lender or the Administrative Agent (as the case may be) in the applicable Primary Currency, the Borrower
and each Borrowing Subsidiary agrees, as a separate obligation and notwithstanding any such judgment, to indemnify such Lender
or the Administrative Agent (as the case may be) against such loss, and if the amount of the applicable Primary Currency so
purchased exceeds such sum due to any Lender or the Administrative Agent (as the case may be) in the applicable Primary
Currency, such Lender or the Administrative Agent (as the case may be) agrees to remit to such Borrower such excess.
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SECTION 8.17.    Waiver of Jury Trial. To the extent permitted by applicable law, each of the Borrower, the
Borrowing Subsidiaries, the Administrative Agent and the Lenders hereby irrevocably waives all right to trial by jury in any action,
proceeding or counterclaim (whether based on contract, tort or otherwise) arising out of or relating to this Agreement, the Notes or
any Guaranty or the actions of the Administrative Agent or any Lender in the negotiation, administration, performance or
enforcement thereof.

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed by their respective officers
thereunto duly authorized, as of the date first above written.

COLGATE-PALMOLIVE COMPANY

By                        
Name:
Title:

CITIBANK, N.A., as Administrative Agent

By                        
Name:
Title:
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Banks

CITIBANK, N.A.

By                        
Name:
Title:
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HSBC BANK USA, NATIONAL ASSOCIATION

By                        
Name:
Title:
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JPMORGAN CHASE BANK, N.A.

By                        
Name:
Title:
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BNP PARIBAS

By                        
Name:
Title:

By                        
Name:
Title:
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BARCLAYS BANK PLC

By                        
Name:
Title:
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GOLDMAN SACHS BANK USA

By                        
Name:
Title:
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MORGAN STANLEY BANK, N.A.

By                        
Name:
Title:
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WELLS FARGO BANK, NATIONAL ASSOCIATION

By                        
Name:
Title:
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AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED

By                        
Name:
Title:
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BANCO BILBAO VIZCAYA ARGENTARIA, S.A., NEW YORK BRANCH

By                        
Name:
Title:
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BANK OF AMERICA, N.A.

By                        
Name:
Title:
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DEUTSCHE BANK AG NEW YORK BRANCH

By                        
Name:
Title:

By                        
Name:
Title:
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THE BANK OF NEW YORK MELLON

By                        
Name:
Title:
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THE NORTHERN TRUST COMPANY

By                        
Name:
Title:
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THE ROYAL BANK OF SCOTLAND PLC

By                        
Name:
Title:
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US BANK NATIONAL ASSOCIATION

By                        
Name:
Title:
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SCHEDULE I 
COLGATE-PALMOLIVE COMPANY 

CREDIT AGREEMENT 
COMMITMENTS

Name of Bank Commitment
Citibank, N.A. $480,000,000
BNP Paribas $240,000,000
HSBC Bank USA, National Association $240,000,000
JPMorgan Chase Bank, N.A. $240,000,000
Wells Fargo Bank, National Association $240,000,000
Barclays Bank PLC $125,000,000
Goldman Sachs Bank USA $125,000,000
Morgan Stanley Bank, N.A. $125,000,000
US Bank National Association $125,000,000
Australia and New Zealand Banking Group Limited $70,000,000
Banco Bilbao Vizcaya Argentaria, S.A., New York Branch $70,000,000
The Royal Bank of Scotland plc $70,000,000
Santander Bank, N.A. $70,000,000
Bank of America, N.A. $50,000,000
The Bank of New York Mellon $50,000,000
The Northern Trust Company $50,000,000
Total of Commitments: $2,370,000,000
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SCHEDULE 4.01(f) 
DISCLOSED LITIGATION

None
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EXHIBIT A - FORM OF 
NOTE

U.S.$                                               Dated:          , 20__

FOR VALUE RECEIVED, the undersigned, COLGATE-PALMOLIVE COMPANY, a Delaware corporation (the
“Borrower”), HEREBY PROMISES TO PAY to the order of                        (the “Lender”) for the account of its Applicable
Lending Office (as defined in the Five Year Credit Agreement referred to below) the principal sum of U.S.$[amount of the Lender’s
Commitment in figures] or, if less, the aggregate principal amount of each Advance (as defined in the Five Year Credit Agreement
referred to below) on the Termination Date (as defined in the Five Year Credit Agreement referred to below) owing to the Lender
by the Borrower pursuant to the Five Year Credit Agreement dated as of November 4, 2011, amended and restated as of July 27,
2015 among the Borrower, the Lender and certain other lenders parties thereto and Citibank, N.A., as Administrative Agent for the
Lender and such other lenders, (as amended or modified from time to time, the “Five Year Credit Agreement”; the terms defined
therein being used herein as therein defined) on the Termination Date.

The Borrower promises to pay interest on the unpaid principal amount of each Advance from the date of such
Advance until such principal amount is paid in full, at such interest rates, and payable at such times, as are specified in the Five
Year Credit Agreement.

Both principal and interest are payable in lawful money of the United States of America to Citibank, N.A. as
Administrative Agent, at its offices at 1615 Brett Road, Building 3, New Castle, Delaware 19720, in immediately available funds.
Each Advance owing to the Lender by the Borrower pursuant to the Five Year Credit Agreement, the date on which it is due, the
interest rate thereon and all prepayments made on account of principal thereof shall be recorded by the Lender on its books, and for
each Advance outstanding at the time of any transfer hereof, the same information shall be endorsed on the grid attached hereto
which is part of this Promissory Note.

This Promissory Note is one of the Notes referred to in, and is entitled to the benefits of, the Five Year Credit
Agreement. The Five Year Credit Agreement, among other things, (i) provides for the making of Advances by the Lender to the
Borrower from time to time in an aggregate amount not to exceed at any time outstanding the U.S. dollar amount first above
mentioned, the indebtedness of the Borrower resulting from each such Advance being evidenced by this Promissory Note, and (ii)
contains provisions for acceleration of the maturity hereof upon the happening of certain stated events.

The Borrower hereby waives presentment, demand, protest and notice of any kind under this Promissory Note. No
failure to exercise, and no delay in exercising, any rights hereunder on the part of the holder hereof shall operate as a waiver of such
rights.
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This Promissory Note shall be governed by, and construed in accordance with, the laws of the State of New York.

COLGATE-PALMOLIVE COMPANY

By                    
Title:
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SCHEDULE TO PROMISSORY NOTE DATED __________, 20__ 
OF COLGATE-PALMOLIVE COMPANY

ADVANCES AND PAYMENTS OF PRINCIPAL

Date
Amount of
Advance

Date Principal
Due

Amount of
Principal Paid

or Prepaid Rate

Unpaid
Principal
Balance

Notation Made
By
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EXHIBIT B - FORM OF 
NOTICE OF BORROWING

Citibank, N.A., as Administrative Agent 
for the Lenders parties 
to the Five Year Credit Agreement 
referred to below 
1615 Brett Road, Building 3 
New Castle, Delaware 19720    

[Date]

Attention: Bank Loan Syndications

Ladies and Gentlemen:

The undersigned, Colgate-Palmolive Company, refers to the Five Year Credit Agreement, dated as of November 4,
2011, amended and restated as of July 27, 2015 (as amended or otherwise modified through the date hereof, the “Five Year Credit
Agreement”, the terms defined therein being used herein as therein defined), among the undersigned, certain Lenders parties thereto
and Citibank, N.A., as Administrative Agent for said Lenders, and hereby gives you notice, irrevocably, pursuant to Section 2.02 of
the Five Year Credit Agreement that the undersigned hereby requests a Borrowing under the Five Year Credit Agreement, and in
that connection sets forth below the information relating to such Borrowing (the “Proposed Borrowing”) as required by Section
2.02(a) of the Five Year Credit Agreement:

(i) The Business Day of the Proposed Borrowing is            , 20__.

(ii)    The Type of Advances comprising the Proposed Borrowing is [Base Rate Advances] [Eurodollar Rate
Advances].

(iii)    The aggregate amount of the Proposed Borrowing is $           .

(iv)    The Interest Period for each Eurodollar Rate Advance made as part of the Proposed Borrowing is      month[s].

The undersigned hereby certifies that the following statements are true on the date hereof, and will be true on the
date of the Proposed Borrowing:

(A) the representations and warranties contained in Section 4.01 (other than the last sentence of Section 4.01(e)
and other than Section 4.01(f)(i)) of the Five Year Credit Agreement are correct in all material respects, before and after
giving effect to the Proposed Borrowing and to the application of the proceeds therefrom, as though made on and as of such
date; and
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(B)    no event has occurred and is continuing, or would result from such Proposed Borrowing or from the
application of the proceeds therefrom, that constitutes a Default.

Very truly yours,

COLGATE-PALMOLIVE COMPANY

By                    
Title:
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EXHIBIT C - FORM OF 
ASSIGNMENT AND ASSUMPTION

This Assignment and Assumption (the “Assignment and Assumption”) is dated as of the Effective Date set forth
below and is entered into by and between the Assignor identified in item 1 below (the “Assignor”) and the Assignee identified in
item 2 below (the “Assignee”). Capitalized terms used but not defined herein shall have the meanings given to them in the Credit
Agreement identified below (as amended, the “Credit Agreement”), receipt of a copy of which is hereby acknowledged by the
Assignee. The Standard Terms and Conditions set forth in Annex 1 attached hereto are hereby agreed to and incorporated herein by
reference and made a part of this Assignment and Assumption as if set forth herein in full.

For an agreed consideration, the Assignor hereby irrevocably sells and assigns to the Assignee, and the Assignee
hereby irrevocably purchases and assumes from the Assignor, subject to and in accordance with the Standard Terms and Conditions
and the Credit Agreement, as of the Effective Date inserted by the Administrative Agent as contemplated below (i) all of the
Assignor’s rights and obligations in its capacity as a Lender under the Credit Agreement and any other documents or instruments
delivered pursuant thereto to the extent related to the amount and percentage interest identified below of all of such outstanding
rights and obligations of the Assignor under the facility identified below, and (ii) to the extent permitted to be assigned under
applicable law, all claims, suits, causes of action and any other right of the Assignor (in its capacity as a Lender) against any
Person, whether known or unknown, arising under or in connection with the Credit Agreement, any other documents or instruments
delivered pursuant thereto or the loan transactions governed thereby or in any way based on or related to any of the foregoing,
including, but not limited to, contract claims, tort claims, malpractice claims, statutory claims and all other claims at law or in
equity related to the rights and obligations sold and assigned pursuant to clause (i) above (the rights and obligations sold and
assigned by the Assignor to the Assignee pursuant to clauses (i) and (ii) above being referred to herein collectively as the
“Assigned Interest”). Each such sale and assignment is without recourse to the Assignor and, except as expressly provided in this
Assignment and Assumption, without representation or warranty by the Assignor.

1.    Assignor:        _____________________________

_____________________________
[Assignor [is] [is not] a Defaulting Lender]

2.Assignee:        ______________________________

______________________________
[for Assignee, indicate [Affiliate][Approved Fund] of [identify Lender]

3.Borrower(s):        Colgate-Palmolive Company

4.Administrative Agent:    Citibank, N.A., as the administrative agent under the Credit Agreement
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5.Credit Agreement:    The Five Year Credit Agreement dated as of November 4, 2011, amended and restated as of July 27, 2015
among Colgate-Palmolive Company, the Lenders parties thereto, Citibank, N.A., as Administrative
Agent, and the other agents parties thereto

6.Assigned Interest:

Assignor Assignee

Aggregate Amount of
Commitment/Advances for all

Lenders18
Amount of Commitment/

Advances Assigned8

Percentage Assigned of
Commitment/ 
Advances 19 CUSIP Number

  $ $ %  
  $ $ %  
  $ $ %  

[7.    Trade Date:        ______________]20 

[Page break]

________________________
18 Amount to be adjusted by the counterparties to take into account any payments or prepayments made between the Trade Date and

the Effective Date.

19 Set forth, to at least 9 decimals, as a percentage of the Commitment/Loans of all Lenders thereunder.

20 To be completed if the Assignor(s) and the Assignee(s) intend that the minimum assignment amount is to be determined as of the
Trade Date.



-2-

Effective Date: _____________ ___, 20___ [TO BE INSERTED BY ADMINISTRATIVE AGENT AND WHICH SHALL BE
THE EFFECTIVE DATE OF RECORDATION OF TRANSFER IN THE REGISTER THEREFOR.]

The terms set forth in this Assignment and Assumption are hereby agreed to:

ASSIGNOR
[NAME OF ASSIGNOR]

By:______________________________
Title:

ASSIGNEE
[NAME OF ASSIGNEE]

By:______________________________
Title:

[Consented to and]23 Accepted:

[NAME OF ADMINISTRATIVE AGENT], as
Administrative Agent

By: _________________________________
Title:

[Consented to:]24

[COLGATE-PALMOLIVE COMPANY]

By: ________________________________
Title:
________________________
23 To be added only if the consent of the Administrative Agent is required by the terms of the Credit Agreement.

24 To be added only if the consent of the Borrower is required by the terms of the Credit Agreement.



ANNEX 1

COLGATE-PALMOLIVE COMPANY FIVE YEAR CREDIT AGREEMENT

STANDARD TERMS AND CONDITIONS FOR
ASSIGNMENT AND ASSUMPTION

1.    Representations and Warranties.

1.1    Assignor. The Assignor (a) represents and warrants that (i) it is the legal and beneficial owner of the Assigned
Interest, (ii) the Assigned Interest is free and clear of any lien, encumbrance or other adverse claim, (iii) it has full power and
authority, and has taken all action necessary, to execute and deliver this Assignment and Assumption and to consummate the
transactions contemplated hereby and (iv) it is [not] a Defaulting Lender; and (b) assumes no responsibility with respect to (i) any
statements, warranties or representations made in or in connection with the Credit Agreement, (ii) the execution, legality, validity,
enforceability, genuineness, sufficiency or value of the Credit Agreement, (iii) the financial condition of the Borrower, any of its
Subsidiaries or Affiliates or any other Person obligated in respect of the Credit Agreement, or (iv) the performance or observance
by the Borrower, any of its Subsidiaries or Affiliates or any other Person of any of their respective obligations under the Credit
Agreement.

1.2.    Assignee. The Assignee (a) represents and warrants that (i) it has full power and authority, and has taken all
action necessary, to execute and deliver this Assignment and Assumption and to consummate the transactions contemplated hereby
and to become a Lender under the Credit Agreement, (ii) it meets all the requirements to be an assignee under Section 8.07(b)(iii),
(v) and (vi) of the Credit Agreement (subject to such consents, if any, as may be required under Section 8.07(b)(iii) of the Credit
Agreement), (iii) from and after the Effective Date, it shall be bound by the provisions of the Credit Agreement as a Lender
thereunder and, to the extent of the Assigned Interest, shall have the obligations of a Lender thereunder, (iv) it is sophisticated with
respect to decisions to acquire assets of the type represented by the Assigned Interest and either it, or the Person exercising
discretion in making its decision to acquire the Assigned Interest, is experienced in acquiring assets of such type, (v) it has received
a copy of the Credit Agreement, and has received or has been accorded the opportunity to receive copies of the most recent
financial statements delivered pursuant to Section 5.01(e) thereof, as applicable, and such other documents and information as it
deems appropriate to make its own credit analysis and decision to enter into this Assignment and Assumption and to purchase the
Assigned Interest, (vi) it has, independently and without reliance upon the Administrative Agent or any other Lender and based on
such documents and information as it has deemed appropriate, made its own credit analysis and decision to enter into this
Assignment and Assumption and to purchase the Assigned Interest, and (vii) if it is organized under the laws of a jurisdiction
outside of the United States, attached to the Assignment and Assumption is any documentation required to be delivered by it
pursuant to the terms of the Credit Agreement, duly completed and executed by the Assignee; and (b) agrees that (i) it will,
independently and without reliance on the Administrative Agent, the Assignor or any other Lender, and based on such documents
and information as it shall deem appropriate at the time, continue to make its own credit decisions in taking or not taking action
under the Credit Agreement, and (ii) it will perform in accordance with their terms all of the obligations which by the terms of the
Credit Agreement are required to be performed by it as a Lender.
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2.    Payments. From and after the Effective Date, the Administrative Agent shall make all payments in respect of the
Assigned Interest (including payments of principal, interest, fees and other amounts) to the Assignee whether such amounts have
accrued prior to, on or after the Effective Date. The Assignor and the Assignee shall make all appropriate adjustments in payments
by the Administrative Agent for periods prior to the Effective Date or with respect to the making of this assignment directly
between themselves. Notwithstanding the foregoing, the Administrative Agent shall make all payments of interest, fees or other
amounts paid or payable in kind from and after the Effective Date to the Assignee.

3.    General Provisions. This Assignment and Assumption shall be binding upon, and inure to the benefit of, the
parties hereto and their respective successors and assigns. This Assignment and Assumption may be executed in any number of
counterparts, which together shall constitute one instrument. Delivery of an executed counterpart of a signature page of this
Assignment and Assumption by telecopy shall be effective as delivery of a manually executed counterpart of this Assignment and
Assumption. This Assignment and Assumption shall be governed by, and construed in accordance with, the law of the State of New
York.



EXHIBIT D

FORM OF GUARANTY

GUARANTY, dated           , 20__, made by COLGATE-PALMOLIVE COMPANY, a corporation organized and
existing under the laws of Delaware (the “Guarantor”), in favor of Citibank, N.A., as agent (the “Administrative Agent”) for each
of the Lenders (the “Lenders”) parties to the Five Year Credit Agreement (as defined below).

PRELIMINARY STATEMENTS.

(1) The Administrative Agent, the Lenders and the Guarantor have entered into a Five Year Credit Agreement dated
as of November 4, 2011, amended and restated as of July 27, 2015 (said Agreement, as it may heretofore have been or hereafter be
amended or otherwise modified from time to time, being the “Five Year Credit Agreement”, the terms defined therein and not
otherwise defined herein being used herein as therein defined). Pursuant to Section 8.06(b) of the Five Year Credit Agreement and
an Assignment and Assumption Agreement dated           , 20__ the Guarantor has assigned to                             , a corporation
organized and existing under the laws of                    (the “Assignee”), certain rights under the Five Year Credit Agreement, so that
the Assignee may borrow and receive Advances under the Five Year Credit Agreement. The Assignee is a Subsidiary of the
Guarantor and engages in business transactions with the Guarantor, and the Guarantor represents that it will derive substantial
direct and indirect benefit from all Advances to the Assignee.

(2) It is a condition precedent to the making of such assignment to the Assignee that the Guarantor shall have
executed and delivered this Guaranty.

NOW, THEREFORE, in consideration of the premises and in order to induce the Lenders to accept such assignment
and to make Advances to the Assignee under the Five Year Credit Agreement, the Guarantor hereby agrees as follows:

SECTION 1. Guaranty. The Guarantor hereby unconditionally guarantees the punctual payment when due, whether
at stated maturity, by acceleration or otherwise, of all obligations of the Assignee now or hereafter existing under the Five Year
Credit Agreement and under any Notes evidencing Advances to the Assignee (the “Notes”), whether for principal, interest, fees,
expenses or otherwise (such obligations being the “Obligations”), and agrees to pay any and all expenses (including counsel fees
and expenses) incurred by the Administrative Agent and the Lenders in enforcing any rights under this Guaranty. Without limiting
the generality of the foregoing, the Guarantor’s liability shall extend to all amounts which constitute part of the Obligations and
would be owed by the Assignee to the Lenders under the Five Year Credit Agreement and the Notes but for the fact that they are
unenforceable or not allowable due to the existence of a bankruptcy, reorganization or similar proceeding involving the Assignee.

SECTION 2. Guaranty Absolute. The Guarantor guarantees that the Obligations will be paid strictly in accordance
with the terms of the Five Year Credit Agreement and the Notes, regardless of any law, regulation or order now or hereafter in
effect in any jurisdiction affecting any of such terms or the rights of the Lenders with respect thereto. The obligations of the
Guarantor under this Guaranty are independent of the Obligations, and a separate action or
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actions may be brought and prosecuted against the Guarantor to enforce this Guaranty, irrespective of whether any action is brought
against the Assignee or whether the Assignee is joined in any such action or actions. The liability of the Guarantor under this
Guaranty shall be absolute and unconditional irrespective of:

(i)    any lack of validity or enforceability of the Five Year Credit Agreement, the Notes or any other agreement or
instrument relating thereto;

(ii)    any change in the time, manner or place of payment of, or in any other term of, all or any of the Obligations, or
any other amendment or waiver of or any consent to departure from the Five Year Credit Agreement or the Notes,
including, without limitation, any increase in the Obligations resulting from the extension of additional credit to the
Assignee or any of its subsidiaries or otherwise;

(iii)    any taking, exchange, release or non-perfection of any collateral, or any taking, release or amendment or
waiver of or consent to departure from any other guaranty, for all or any of the Obligations;

(iv)    any manner of application of collateral, or proceeds thereof, to all or any of the Obligations, or any manner of
sale or other disposition of any collateral for all or any of the Obligations or any other assets of the Assignee or any of its
subsidiaries;

(v)    any change, restructuring or termination of the corporate structure or existence of the Assignee or any of its
subsidiaries or its status as a Subsidiary of the Guarantor; or

(vi)    any other circumstance which might otherwise constitute a defense available to, or a discharge of, the Assignee
or a guarantor.

This Guaranty shall continue to be effective or be reinstated, as the case may be, if at any time any payment of any of the
Obligations is rescinded or must otherwise be returned by the Administrative Agent or any Lender upon the insolvency, bankruptcy
or reorganization of the Assignee or otherwise, all as though such payment had not been made.

SECTION 3. Waiver. The Guarantor hereby waives promptness, diligence, notice of acceptance and any other notice
with respect to any of the Obligations, this Guaranty or any circumstance referred to in Section 2, and waives any requirement that
the Administrative Agent or any Lender protect, secure, perfect or insure any security interest or lien or any property subject thereto
or exhaust any right or take any action against the Assignee or any other person or entity or any collateral.

SECTION 4. Subrogation. (a) The Guarantor will not exercise any rights which it may acquire by way of
subrogation under this Guaranty, by any payment made hereunder or otherwise, until all the Obligations and all other amounts
payable under this Guaranty shall have been paid in full and the Commitments shall have expired or terminated. If any amount
shall be paid to the Guarantor on account of such subrogation rights at any time prior to the later of (x) the payment in full of the
Obligations and all other amounts payable under this Guaranty and (y) the expiration or termination of the Commitments, such
amount shall be deemed to have been
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paid to the Guarantor for the benefit of, and held in trust for the benefit of, the Administrative Agent and the Lenders and shall
forthwith be paid to the Administrative Agent to be credited and applied upon the Obligations, whether matured or unmatured, in
accordance with the terms of the Five Year Credit Agreement or to be held by the Administrative Agent as collateral security for
any Obligations thereafter existing. If (i) the Guarantor shall make payment to the Administrative Agent of all or any part of the
Obligations, (ii) all the Obligations and all other amounts payable under this Guaranty shall be paid in full and (iii) the
Commitments shall have expired or terminated, the Administrative Agent will, at the Guarantor’s request, execute and deliver to
the Guarantor appropriate documents, without recourse and without representation or warranty, necessary to evidence the transfer
by subrogation to the Guarantor of an interest in the Obligations resulting from such payment by the Guarantor.

(b) The Guarantor agrees that, to the extent that the Assignee makes a payment or payments to the Administrative
Agent or any Lender or the Administrative Agent or any Lender receives any proceeds of collateral, which payment or payments or
any part thereof are subsequently invalidated, declared to be fraudulent or preferential, set aside or otherwise required to be repaid
to the Assignee, its estate, trustee, receiver or any other party, including, without limitation, under any bankruptcy law, state or
federal law, common law or equitable cause, then to the extent of such payment or repayment, the Obligation or part thereof which
has been paid, reduced or satisfied by such amount shall be reinstated and continued in full force and effect as of the date such
initial payment, reduction or satisfaction occurred. The Guarantor shall defend and indemnify the Administrative Agent and each
Lender from and against any claim or loss under this Section 4(b) (including reasonable attorneys’ fees and expenses) in the
defense of any such action or suit.

SECTION 5. Payments With Respect to Taxes, Etc. Any and all payments made by the Guarantor hereunder shall be
subject to and made in accordance with Section 2.12 of the Five Year Credit Agreement as if all such payments were being made
by the Borrower.

SECTION 6. Representations and Warranties. The Guarantor hereby represents and warrants as follows:

(a) The Guarantor is a corporation duly organized, validly existing and in good standing under the laws of the
jurisdiction of its incorporation.

(b)    The execution, delivery and performance by the Guarantor of this Guaranty are within the Guarantor’s
corporate powers, have been duly authorized by all necessary corporate action, and do not contravene (i) the Guarantor’s
charter or by-laws or (ii) applicable law or any material contractual restriction binding on or affecting the Guarantor.

(c)    No authorization or approval or other action by, and no notice to or filing with, any governmental authority or
regulatory body is required for the due execution, delivery and performance by the Guarantor of this Guaranty.

(d)    This Guaranty is the legal, valid and binding obligation of the Guarantor enforceable against the Guarantor in
accordance with its terms, except as the same may
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be limited by any applicable bankruptcy, insolvency, reorganization, moratorium or similar law affecting creditors’ rights
generally, or by general principles of equity.

(e)    The Assignee is a Subsidiary of the Guarantor and is a duly organized, validly existing and in good standing
under the laws of           .

(f)    No authorization or approval or other action by, and no notice to or filing with, any governmental authority or
regulatory body is required for the due execution, delivery and performance by the Guarantor of this Guaranty.

(g)    The Assignee is a Subsidiary of the Guarantor and is duly organized, validly existing and in good standing
under the laws of           .

(h)    There are no conditions precedent to the effectiveness of this Guaranty that have not been satisfied or waived.

(i)    The Guarantor has, independently and without reliance upon any Lender and based on such documents and
information as it has deemed appropriate, made its own credit analysis and decision to enter into this Guaranty.

SECTION 7. Amendments, Etc. No amendment or waiver of any provision of this Guaranty, and no consent to any
departure by the Guarantor herefrom, shall in any event be effective unless the same shall be in writing and signed by the Guarantor
and the Required Lenders, and then such waiver or consent shall be effective only in the specific instance and for the specific
purpose for which given, provided, however, that no amendment, waiver or consent shall, unless in writing and signed by all the
Lenders, (a) limit or release the liability of the Guarantor hereunder, (b) postpone any date fixed for payment hereunder, or (c)
change the number of Lenders required to take any action hereunder.

SECTION 8. Addresses for Notices. All notices and other communications provided for hereunder shall be given
and effective as provided in Section 8.02 of the Five Year Credit Agreement.

SECTION 9. No Waiver; Remedies. No failure on the part of any Lender to exercise, and no delay in exercising, any
right hereunder shall operate as a waiver thereof; nor shall any single or partial exercise of any right hereunder preclude any other
or further exercise thereof or the exercise of any other right. The remedies herein provided are cumulative and not exclusive of any
remedies provided by law.

SECTION 10. Right of Set-off. If the Guarantor shall fail to make any payment promptly when due hereunder after
notice by the Administrative Agent or any Lender to the Guarantor that the Assignee has failed to pay any Obligation when due,
each Lender is hereby authorized at any time and from time to time, to the fullest extent permitted by law, to set off and apply any
and all deposits (general or special, time or demand, provisional or final) at any time held and other indebtedness at any time owing
by such Lender to or for the credit or the account of the Guarantor against any and all of the obligations of the Guarantor now or
hereafter existing under this Guaranty, whether or not such Lender shall have made any demand under this Guaranty and although
such obligations may be contingent and unmatured. Each Lender
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agrees to notify the Guarantor, the Administrative Agent and each other Lender promptly after any such set-off and application
made by such Lender, provided that the failure to give such notice shall not affect the validity of such set-off and application. The
rights of each Lender under this Section are in addition to other rights and remedies (including, without limitation, other rights of
set-off) which such Lender may have.

SECTION 11. Continuing Guaranty; Assignments Under Five Year Credit Agreement. This Guaranty is a continuing
guaranty and shall (i) remain in full force and effect until the later of (x) the payment in full of the Obligations and all other
amounts payable under this Guaranty and (y) the expiration or termination of the Commitments, (ii) be binding upon the Guarantor,
its successors and assigns, and (iii) inure to the benefit of, and be enforceable by, the Administrative Agent, the Lenders and their
respective successors, transferees and assigns. Without limiting the generality of the foregoing clause (iii), any Lender may assign
or otherwise transfer all or any portion of its rights and obligations under the Five Year Credit Agreement (including, without
limitation, all or any portion of its Commitment, the Advances owing to it and any Note held by it) to any other person or entity,
and such other person or entity shall thereupon become vested with all the benefits in respect thereof granted to such Lender herein
or otherwise, subject, however, to the provisions of Section 8.07 of the Five Year Credit Agreement.

SECTION 12. Governing Law. This Guaranty shall be governed by, and construed in accordance with, the laws of
the State of New York.

IN WITNESS WHEREOF, the Guarantor has caused this Guaranty to be duly executed and delivered by its officer
thereunto duly authorized as of the date first above written.

COLGATE-PALMOLIVE COMPANY

By                    
Title
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EXHIBIT E

FORM OF 
ASSUMPTION AGREEMENT

Dated:________

Colgate-Palmolive Company
300 Park Avenue
New York, New York 10022

Attention: Treasurer

Citibank, N.A., as Administrative Agent
1615 Brett Road, Building 3
New Castle, Delaware 19720

Attention:    Bank Loan Syndications

Ladies and Gentlemen:

Reference is made to the Credit Agreement dated as of November 4, 2011, amended and restated as of July 27, 2015
among Colgate-Palmolive Company (the “Borrower”), the Lenders parties thereto and Citibank, N.A., as Administrative Agent (as
amended, restated, supplemented or otherwise modified from time to time, the “Credit Agreement”; terms defined therein being
used herein as therein defined), for such Lenders.

The undersigned (the “Assuming Lender”) proposes to become an Assuming Lender pursuant to Section [2.14(d)]
[2.15(c)] of the Credit Agreement and, in that connection, hereby agrees that it shall become a Lender for purposes of the Credit
Agreement on [applicable Increase Date][specify other date] (the “Effective Date”)and that its Commitment shall as of such date be
$__________.

The undersigned (a) represents and warrants that (i) it has full power and authority, and has taken all action
necessary, to execute and deliver this Assumption Agreement and to become a Lender under the Credit Agreement, (ii) from and
after the Effective Date, it shall be bound by the provisions of the Credit Agreement as a Lender thereunder and shall have the
obligations of a Lender thereunder, (iii) it is sophisticated with respect to decisions to become a Lender and it is experienced in
entering into transactions this type, (iv) it has received a copy of the Credit Agreement, and has received or has been accorded the
opportunity to receive copies of the most recent financial statements delivered pursuant to Section 5.01(e) thereof, as applicable,
and such other documents and information as it deems appropriate to make its own credit analysis and decision to enter into this
Assumption Agreement, (v) it has, independently and without reliance upon the Administrative Agent or any other Lender and
based on such documents and information as it has deemed appropriate, made its own credit analysis and decision to enter into this
Assumption Agreement, and (vi) if it is organized under the laws of a jurisdiction outside of the United States, attached to this
Assumption Agreement is any documentation required to be delivered by it pursuant to the terms of the Credit Agreement, duly
completed and executed by the undersigned; and (b) agrees that (i) it will, independently and without reliance on the
Administrative Agent or any other Lender, and based on such documents and information as it shall deem appropriate at the time,
continue to make its own credit
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decisions in taking or not taking action under the Credit Agreement, and (ii) it will perform in accordance with their terms all of the
obligations which by the terms of the Credit Agreement are required to be performed by it as a Lender.

[Pursuant to Section 2.16 of the Credit Agreement, the Assuming Lender requests that the Borrower deliver to the
Administrative Agent (to be promptly delivered to the Assuming Lender) Notes payable to the order of the Assuming Lender, dated
as of the Effective Date and substantially in the form of Exhibit A to the Credit Agreement.]

The effective date for this Assumption Agreement shall be the Effective Date. Upon delivery of this Assumption
Agreement to the Borrower and the Administrative Agent, and satisfaction of all conditions imposed under Section [2.14][2.15] as
of the Effective Date, the undersigned shall be a party to the Credit Agreement and have the rights and obligations of a Lender
thereunder. As of the Effective Date, the Administrative Agent shall make all payments under the Credit Agreement in respect of
the interest assumed hereby (including, without limitation, all payments of principal, interest and commitment fees) to the
Assuming Lender.

This Assumption Agreement may be executed in counterparts and by different parties hereto in separate
counterparts, each of which when so executed shall be deemed to be an original and all of which taken together shall constitute one
and the same agreement. Delivery of an executed counterpart by facsimile shall be effective as delivery of a manually executed
counterpart of this Assumption Agreement.

This Assumption Agreement shall be governed by, and construed in accordance with, the laws of the State of New
York.

Very truly yours,

[NAME OF ASSUMING LENDER]

By________________________
Name:
Title:

Domestic Lending Office
(and address for notices):

[Address]

Eurodollar Lending Office
[NAME OF ASSIGNOR]

By________________________
Name:
Title:

[Address]
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Above Acknowledged and Agreed to:

CITIBANK, N.A., as Administrative Agent

By______________________
Name:
Title:

COLGATE-PALMOLIVE COMPANY

By______________________
Name:
Title:



EXHIBIT 12

COLGATE-PALMOLIVE COMPANY

COMPUTATION OF RATIO OF EARNINGS TO FIXED CHARGES

(Dollars in Millions)
(Unaudited)

                                            

 
Six Months Ended

June 30, 2015
Earnings:  
Income before income taxes $ 1,778
Add:  
Fixed charges 105
Less:  
Income from equity investees (4)
Capitalized interest (3)

Income as adjusted $ 1,876

Fixed Charges:  
Interest on indebtedness and amortization of debt expense and discount or premium $ 62
Portion of rents representative of interest factor 40
Capitalized interest 3

Total Fixed Charges $ 105

Ratio of earnings to fixed charges 17.9



EXHIBIT 31-A

I, Ian Cook, certify that:

1. I have reviewed this quarterly report on Form 10-Q of Colgate-Palmolive Company;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within
those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely
to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: July 30, 2015

/s/ Ian Cook
Ian Cook

Chairman of the Board, President and
Chief Executive Officer



EXHIBIT 31-B

I, Dennis J. Hickey, certify that:

1. I have reviewed this quarterly report on Form 10-Q of Colgate-Palmolive Company;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within
those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely
to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: July 30, 2015

/s/ Dennis J. Hickey
Dennis J. Hickey

Chief Financial Officer



EXHIBIT 32

The undersigned Chairman of the Board, President and Chief Executive Officer and Chief Financial Officer of Colgate-Palmolive Company each certify,
pursuant to Rule 13a-14(b) under the Securities Exchange Act of 1934 and 18 U.S.C. § 1350, that:

(1) the Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2015 (the “Periodic Report”) which this statement accompanies fully
complies with the requirements of Section 13(a) of the Securities Exchange Act of 1934; and

(2) information contained in the Periodic Report fairly presents, in all material respects, the financial condition and results of operations of Colgate-
Palmolive Company.

Date: July 30, 2015

/s/ Ian Cook

Ian Cook
Chairman of the Board, President and

Chief Executive Officer
 

/s/ Dennis J. Hickey

Dennis J. Hickey
Chief Financial Officer


