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SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

(Mark One)

QUARTERLY REPORT PURSUANT TO SECTION 13 or 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

FOR THE QUARTERLY PERIOD ENDED SEPTEMBER 30, 2014

OR

O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934.

Commission file number 1-9278

CARLISLE COMPANIES INCORPORATED

(Exact name of registrant as specified in its arart

Delaware 31-116805&
(State or other jurisdiction « (I.LR.S. Employer Identification No
incorporation or organizatiot
11605 North Community House Road, Suite 600, Chatti@, North Carolina 28277 (704) 50-1100
(Address of principal executive office, includinigp zode) (Telephone Numbei!

Indicate by check mark whether the registrant €l filed all reports required to be filed by Secti8 or 15(d) of the Securities Exchange
of 1934 during the preceding 12 months (or for sstobrter period that the registrant was requirdilésuch reports), and (2) has been
subject to such filing requirements for the pastlags. Yedx] NoO

Indicate by check mark whether the registrant ldsmstted electronically and posted on its corpo¥ab site, if any, every Interactive Data
File required to be submitted and posted pursuaRide 405 of Regulation {8 232.405 of this chapter) during the precedi@gnonths (o
for such shorter period that the registrant wasired to submit and post such files). Y& No O

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, m-accelerated filer, or a smaller reporting
company. See the definitions of “large acceleréited” “accelerated filer,” and “smaller reportirgpmpany” in Rule 12b-2 of the Exchange
Act.

Large accelerated fileX] Accelerated filed
Non-accelerated fileO Smaller reporting compard

Indicate by check mark whether the registrantsell company (as defined in Rule 12b-2 of the Exge Act). Yedd No

Shares of common stock outstanding at October14:264,166,418




Iltem 1. Financial Statement

Carlisle Companies Incorporated

Unaudited Condensed Consolidated Statements ofrig@grand Comprehensive Income

Three Months Ended September 3C

Nine Months Ended September 3C

(in millions except share and per share amount: 2014 2013 2014 2013
Net sales $ 904.1 $ 796.6 $ 2,414.( $ 2,219.(
Cost of goods sol 667.( 596.t 1,790.: 1,659.:
Selling and administrative expens 94 .4 87.1 282.( 265.t
Research and development expet 8.6 7.C 25.C 21.%
Other (income) expense, r 0.1 (3.9 (2.5) (1.8
Earnings before interest and income te 134.( 109.€ 319. 274.¢
Interest expense, n 7.7 8.5 23.€ 25.4
Earnings before income taxes from continuing opena 126.: 101.1 295t 249.(
Income tax expense (Note 40.C 34.7 97.1 74.C
Income from continuing operatiol 86.2 66.4 198.¢ 175.(
Discontinued operations (Note
Income (loss) before income tax (0.6) 13.¢ 1.7 (58.5)
Income tax (benefit) expen (1.€) 3.7 (1.7) (23.5)
Income (loss) from discontinued operatic 1.C 10.2 — (35.0)
Net income $ 87.2 $ 76.6 $ 198.« $ 140.(
Basic earnings (loss) per share attributable tonsomshare
Income from continuing operatiol $ 134 $ 104 $ 3.07 $ 2.7¢
Income (loss) from discontinued operatic 0.01 0.1€ — (0.59)
Basic earnings per she $ 1.3t $ 1.2C $ 3.07 $ 2.2
Diluted earnings (loss) per share attributablecimimon
shares
Income from continuing operatiol $ 131 $ 1.0z $ 3.01 $ 2.6¢
Income (loss) from discontinued operatic 0.01 0.1fF — (0.59)
Diluted earnings per sha $ 132 $ 117 $ 3.01 $ 2.1¢
Average shares outstandi- in thousand:
Basic 64,14¢ 63,567 64,04 63,42¢
Diluted 65,44 64,89( 65,31¢ 64,71
Dividends declared and pz $ 162 $ 141 % 45.C $ 39.7
Dividends declared and paid per sh $ 0.2t $ 02z $ 0.6¢ $ 0.62
Comprehensive Income
Net income $ 87.2 $ 76.€ $ 198« $ 140.(
Other comprehensive income (loss) (Note
Change in foreign currency translati (18.7) 11t (16.4) 1.1
Change in accrued post-retirement benefit liahiligt of
tax 0.7 0.¢ 1.3 2k
Loss on hedging activities, net of t (0.7) (0.7) (0.3 (0.3
Other comprehensive income (lo (17.5) 12.5 (15.4) 4.1
Comprehensive incomr $ 69.6 $ 88.¢ $ 183.C $ 144.]

See accompanying notes to Unaudited Condensed [@tated Financial Statements
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Carlisle Companies Incorporated
Condensed Consolidated Balance Sheets

September 30 December 31
(in millions except share and per share amount: 2014 2013
(Unaudited)
Assets
Current assets:
Cash and cash equivale $ 805.1 $ 754.%
Receivables, net of allowance of $3.5 in 2014 a3@ $ 2012 548. 399.¢
Inventories (Note 8 334.: 298.¢
Deferred income taxe 35.¢€ 35.7
Prepaid expenses and other current a 37.4 46.4
Total current assets 1,761.. 1,535.(
Property, plant and equipment, net of accumulated dpreciation of of $502.4 in 2014 and $468
in 2013 (Note 9) 537.€ 497.2
Other assets:
Goodwill, net (Note 10 854.¢ 858.1
Other intangible assets, net (Note 545.2 579.¢
Other lon¢-term asset 19.€ 22.32
Total other assets 1,419. 1,460.¢
TOTAL ASSETS $ 3,718.. $ 3,493.(
Liabilities and Shareholders Equity
Current liabilities:
Accounts payabl $ 242.¢  $ 187.(
Accrued expense 176.¢ 172.C
Deferred revenue (Note 1 17.7 17.4
Total current liabilities 437.% 376.4
Long-term liabilities:
Long-term debt (Note 12 751.c 751.(
Deferred revenue (Note 1 148.( 143.¢
Other lon¢-term liabilities (Note 16 231. 235.¢
Total long-term liabilities 1,130.¢ 1,130.f
Shareholders equity:
Preferred stock, $1 par value per share. Authoretlunissued 5,000,000 sha — —
Common stock, $1 par value per share. AuthorizéjaDD,000 shares; 78,661,248 shares issue
64,163,328 outstanding in 2014 and 63,658,777 andstg in 201: 78.7 78.7
Additional paic-in capital 222.¢ 201.1
Deferred Compensatic- Equity 6.1 3.C
Cost of shares in treasu- 14,249,807 shares in 2014 and 14,761,481 shaRx 3 (207.¢) (209.5
Accumulated other comprehensive i (46.9) (31.9
Retained earning 2,097 1,944.:
Total shareholders equity 2,150.¢ 1,986..
$ 3,718.. $ 3,493.(

TOTAL LIABILITIES AND SHAREHOLDERS ' EQUITY

See accompanying notes to Unaudited Condensed [@tated Financial Statements
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Carlisle Companies Incorporated
Unaudited Condensed Consolidated Statements of Elasis

Nine Months Ended September 3C

(in millions) 2014 2013
Operating activities
Net income $ 198« % 140.(
Reconciliation of net income to cash flows from &g activities
Depreciatior 47.4 59.1
Amortization 28.4 30.¢
Non-cash compensation, net of tax ben 10.2 10.z
(Gain) loss on sale of property and equipment (1.9 0.4
Impairment of asse! — 100.C
Deferred taxe (0.7) (39.6)
Foreign exchange ga (0.3 (0.2
Changes in assets and liabilities, excluding effe¢iacquisitions and divestiture
Receivable! (152.5 (90.9
Inventories (38.]) 56.2
Prepaid expenses and other as (2.9 0.8
Accounts payabl 57.¢ 14.€
Accrued expenses and deferred revel 16.C 33.¢
Long-term liabilities 3.1 (0.9
Other operating activitie (0.9 0.7
Net cash provided by operating activities 164.7 315.F
Investing activities
Capital expenditure (93.7) (77.7)
Proceeds from sale of property and equipn 2.7 6.7
Proceeds from sale of busin¢ 9.7 —
Net cash used in investing activities (80.7) (71.0)
Financing activities
Net change in shc-term borrowings and revolving credit lin — (0.2
Dividends (45.0 (39.7)
Proceeds from issuance of treasury shares and gpoicks, ne 12.7 15.F
Net cash used in financing activities (32.9) (24.4)
Effect of exchange rate changes on cash and cashueglents (1.7) (0.2)
Change in cash and cash equivalen 50.€ 219.¢
Cash and cash equivalent
Beginning of perioc 754.% 112.F
$ 805.1 $ 332.4

End of perioc

See accompanying notes to Unaudited Condensed [@tatsd Financial Statements
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Notes to the Unaudited Condensed Consolidated Finaial Statements
Note 1—Basis of Presentation

The accompanying unaudited condensed consolidetaddial statements have been prepared by Catlisfepanies Incorporated
(the “Company” or “Carlisle”) in accordance and sistent with the accounting policies stated in@menpany’s Annual Report on Form KO-
and should be read in conjunction with the constdid financial statements therein. The unauditediensed consolidated financial
statements are prepared in conformity with accagnprrinciples generally accepted in the UnitedeStaind, of necessity, include some
amounts that are based upon management estimat@sdgments. Future actual results could diffenfrsuch current estimates. The
unaudited condensed consolidated financial statenieciude assets, liabilities, revenues, and esg&of all majority-owned
subsidiaries. Carlisle accounts for other investi:@ minority-owned companies where it exercsgsificant influence, but does not have
control, on the equity basis. Intercompany tratisas and balances are eliminated in consolidation.

The Company has reclassified certain prior perimdwnts in the consolidated financial statementsetoonsistent with current
period presentation. See Note 4 regarding thestituee of the Transportation Products business.

Note 2—New Accounting Pronouncements
New Accounting Standards Issued But Not Yet Adc

In April 2014, the Financial Accounting Standardsal (“FASB”) issued Accounting Standards UpdaeSt)”) 2014-08,
Reporting Discontinued Operations and DisclosureBigposals of Components of an En. Under ASU 2014-08, only disposals
representing a strategic shift in operations shbelgresented as discontinued operations. Thosegit shifts should have a major effect on
the organization’s operations and financial resuitdditionally, ASU 2014-08 requires expanded ltisares about discontinued operations
that will provide financial statement users withmaiformation about the assets, liabilities, inepmnd expenses of discontinued operatis
ASU 2014-08 is effective for fiscal and interim joels beginning on or after December 15, 2014. impact of the adoption of this ASU on
the Company’s results of operation, financial positcash flows and disclosures will be based enGbmpany’s future disposal activity.

In May 2014, the FASB issued ASU 2014-8&&venue from Contracts with CustomerdSU 2014-09 outlines a single,
comprehensive model for entities to use in accognftor revenue arising from contracts with custesrard supersedes most current revenue
recognition guidance issued by the FASB, includimdystry specific guidance. ASU 2014-09 providesoainting guidance for all revenue
arising from contracts with customers and affetitsrdtities that enter into contracts with custosier provide goods and services. The
guidance also provides a model for the measurearmehtecognition of gains and losses on the sateréin nonfinancial assets, such as
property and equipment, including real estate.

ASU 2014-09 is effective for annual reporting pdagpincluding interim reporting periods within tlegseriods, beginning after
December 15, 2016. The new standard must be atlapbeg either a full retrospective approach fbpatiods presented in the period of
adoption or a modified retrospective approach. flodified retrospective approach requires thanwe standard be applied to all new and
existing contracts as of the date of adoption, wittumulative catch-up adjustment recorded to gfenimg balance of retained earnings at the
effective date for existing contracts that stilju&e performance by the entity. Under the modifietrospective approach, amounts reported
prior to the date of adoption will be presentedemekisting guidance.

ASU 2014-09 also requires entities to disclose Igpthntitative and qualitative information to enalbéers of the financial statements
to understand the nature, amount, timing, and taicgy of revenue and cash flows arising from cacts with customers.

We have not yet determined the impact of adoptiegstandard on our financial statements nor havdetermined whether we will
utilize the full retrospective or the modified @tpective approach.

In August 2014, the FASB issued ASU 2014-Disclosure of Uncertainties About an Entity’s Afyilio Continue as a Going
Concern. The new standard provides guidance on detergniwimen and how to disclose going-concern unceréan the financial
statements. Management will be required to perfoterim and annual assessments of the Companifiyab continue as a going concern
within one year of the date the financial statermemé issued. ASU 2014-15 is effective for anpeaalods ending after December 15, 2016,
and interim periods thereafter, with early adopfi@nmitted. The adoption of this standard is xpeeted to have an impact on the
Company’s financial statement disclosures.




Note 3—Segment Information
The Company’s operations are reported in the fallgveegments:

Carlisle Construction Materials (“CCM” or the “Cons truction Materials segment”) —the principal products of this segment are
insulation materials, rubber (EPDM), thermoplagtityolefin (TPO), and polyvinyl chloride (PVC) ran§ membranes used predominantly
on non-residential low-sloped roofs, related rogfatcessories, including flashings, fastenersirgptdpes, and coatings and waterproofing
products. The markets served include new constructe-roofing and maintenance of low-sloped roaster containment, HVAC sealants,
and coatings and waterproofing.

Carlisle Interconnect Technologies (“CIT” or the “I nterconnect Technologies segment3-the principal products of this segm
are high-performance wire, cable, connectors, ositand cable assemblies for the transfer of panwdrdata primarily for the aerospace,
defense electronics, medical, test and measuresgeipment, and select industrial markets.

Carlisle Brake & Friction (“CBF” or the “Brake & Fr iction segment”)—the principal products of this segment includehhig
performance brakes and friction material, and tlated transmission friction material for the miniegnstruction, aerospace, agriculture,
motor sports, and alternative energy markets.

Carlisle FoodService Products (“CFSP” or the “Food$rvice Products segment”}—the principal products of this segment
include commercial and institutional foodservicerpanentware, table coverings, cookware, caterimgpeaent, fiberglass and composite
material trays and dishes, industrial brooms, beasmops, and rotary brushes for commercial anecnammercial foodservice operators and
sanitary maintenance professionals.

Corporate EBIT includes other unallocated cosisyanily general corporate expenses. Corporate sissessist primarily of cash and
cash equivalents, deferred taxes, corporate diyenadl other invested assets.

Financial information for continuing operations iigportable segment is included in the following suemy:

Three Months Ended September 3C 2014 2013
(in millions) Net Sales(1 EBIT Net Sales(1 EBIT
Carlisle Construction Materia $ 589.1 $ 97.C $ 505.7 $ 83.C
Carlisle Interconnect Technologi 164.2 33.¢ 147.¢ 24.¢
Carlisle Brake & Frictior 89.2 6.1 85.2 5.2
Carlisle FoodService Produc 61.2 7.4 58.1 6.9
Corporate — (10.9 — (10.9)
Total $ 904.1 $ 134.C $ 796.6 $ 109.¢€
Nine Months Ended September 3C 2014 2013
(in millions) Net Sales(1 EBIT Assets Net Sales(1 EBIT Assets
Carlisle Construction Materia $ 1,472 $ 210.C $ 1,033.¢ $ 1,335.¢ % 197.C $ 966.%
Carlisle Interconnect Technologi 477.% 98.7 1,042.: 4347 65.5 1,028.(
Carlisle Brake & Frictior 279.1 26.1 602.7 269.¢ 28.€ 601.4
Carlisle FoodService Produc 185.2 22.¢ 204.2 178.¢ 19.Z 187.2
Corporate — (38.9 835.¢ — (36.0) 367.:
Total $ 2,414 $ 319.: $ 3,718.: $ 2,219.C $ 274.¢ $ 3,150.:

(1) Excludes intersegment sales




A reconciliation of assets reported above to thewmts presented on the Condensed Consolidated d&agireet is as follows:

September 30 September 30
(in millions) 2014 2013
Assets per table abo' $ 3,718« $ 3,150.:
Assets held for sal — 446.
Total Assets per Consolidated Balance S $ 3,718.. $ 3,596.¢

Note 4—Discontinued Operations

On December 31, 2013, the Company sold its Tratespmn Products business, subject to the workingtabadjustment component
of the sale agreement. The working capital adjestrwas finalized during 2014 for $9.7 million amdulted in a $1.0 million after-tax loss.
The after-tax loss was reported in discontinuedatps in the first quarter.

After-tax loss from Discontinued Operations for tliee months ended September 30, 2013 of $35.@bmilkflects the operations of
the Transportation Products business which incled®d00.0 million goodwill impairment charge receddduring the second quarter of 20
For the nine months ended September 30, 2013, rdresportation Products business had net sales0&f $énillion.

Note 5—Stock-Based Compensation

Stockbased compensation cost is recognized over thésitziservice period, which generally equals tlaest vesting period, unle
the stated vesting period exceeds the date upachvan employee reaches retirement eligibility. -fasestockbased compensation expens
continuing operations was $2.9 million and $2.6ioml for the three month periods ended SeptembeP@04 and 2013, respectively and
$13.6 million and $13.1 million for the nine montasded September 30, 2014 and 2013 respectively.

2008 Executive Incentive Program

The Company maintains an Executive Incentive Prodtae “Program”) for executives and certain otbeployees of the Company
and its operating divisions and subsidiaries. Tiwgfam was approved by shareholders on April 2042The Program allows for awards to
eligible employees of stock options, restricteatktstock appreciation rights, performance shanesuaits or other awards based on
Company common stock. At September 30, 2014, 2685hares were available for grant under this, glhwhich 454,597 shares were
available for the issuance of stock awards.

2005 Nonemployee Director Equity Plan

The Company also maintains the Nonemployee Dirdetpiity Plan (the “Plan”) for members of its BoafidDirectors, with the
same terms and conditions as the Program. At Séeted0, 2014, 256,833 shares were available fortgnader this plan, of which 26,833
shares were available for the issuance of stockdsv&lembers of the Board of Directors that recsieekbased compensation are treate
employees for accounting purposes.

Grants

For the nine months ended September 30, 2014, dhg&ny awarded 259,035 stock options, 104,773cestrstock awards, 67,9
performance share awards and 10,377 restrictel atuts with an aggregate grant-date fair valuapggroximately $20.3 million to be
expensed over the requisite service period for aacrd.

Stock Option Awards

Options issued under these plans vest one-thittefirst anniversary of grant, one-third on thes®l anniversary of grant and the
remaining one-third on the third anniversary ofngr&\ll options have a maximum term life of 10 y@aBhares issued to cover options under
the Program and the Plan may be issued from shatdsn treasury, from new issuances of sharea,cambination of the two.

Pre-tax share-based compensation expense relaséattooptions was $0.9 million and $1.1 milliom fbe three month periods
ended September 30, 2014 and 2013, respectivaly$zd million and $3.5 million for the nine montlisded September 30, 2014 and 2013,
respectively.




The Company utilizes the Black-Scholes-Merton (“B¥Mption pricing model to determine the fair valudtefstock option award:
The BSM relies on certain assumptions to estimatepdion’s fair value. The weighted average asgiong used in the determination of fair
value for stock option awards in 2014 and 2013 vasréollows:

2014 2013
Expected dividend yiel 1.2% 1.2%
Expected life in year 5.7¢ 5.71
Expected volatility 29.2% 32.2%
Risk-free interest rat 1.7% 1.C%
Weighted average fair valt $ 19.1f  $ 17.5¢

The expected life of options is based on the astomphat all outstanding options will be exercisgdhe midpoint of the valuation
date and the option expiration date. The expeabdatility is based on historical volatility as wels implied volatility of the Company’s
options. The risk free interest rate is based tesraf U.S. Treasury issues with a remaining lifaad to the expected life of the option. The
expected dividend yield is based on the projectedial dividend payment per share, divided by theksprice at the date of grant.

Restricted Stock Awards

Restricted stock awarded under the Program is giyeeleased to the recipient after a period oé¢hyears. The $73.08 grant date
fair value of the 2014 restricted stock awards,chtdre released to the recipient after a peridtiree years, is based on the closing market
price of the stock on the date of grant.

Performance Share Awards

The performance shares vest based on the emplegdering three years of service to the Companytlamdttainment of a market
condition over the performance period, which isdolagn the Company’s relative total shareholdernetersus the S&P Midcap 400 Index®
over a pre-determined time period as determineith&yCompensation Committee of the Board of Dirextdrhe grant date fair value of the
2014 performance shares of $95.72 was estimated asvionte-Carlo simulation approach based oneethiear measurement period. Such
approach entails the use of assumptions regartd@future performance of the Company’s stock anddfof the S&P Midcap 400 Index®.
Those assumptions include expected volatility,-fisle interest rates, correlation coefficients dividend reinvestment. Dividends accrue on
the performance shares during the performancegarid are to be paid in cash based upon the nuphb@rards ultimately earned. The
Company expenses the compensation cost associdtethesperformance awards on a straight-line bas the vesting period of three
years.

Restricted Stock Units

The restricted stock units awarded to eligible aives are fully vested and will be paid in share€ompany common stock after the
director ceases to serve as a member of the Boaifdearlier, upon a change in control of the Camp The $73.08 grant date fair value of
the 2014 restricted stock units is based on th&irgjomarket price of the stock on February 5, 2@ date of the grant.

Deferred CompensaticrEquity

Certain employees are eligible to participate e @ompany’s Non-qualified Deferred Compensatiom Rtlae “Deferred
Compensation Plan”). Participants may elect tedall or part of their stock-based compensatiBarticipants have elected to defer 189,980
shares of Company common stock as of Septemb&03@,and 201,060 shares as of December 31, 2013.

Note 6 — Income Taxes

The effective income tax rate on continuing operaifor the three months and nine months endec®égtr 30, 2014 were 31.7%
and 32.9%, respectively. The year to date promifio income taxes includes taxes on earnings anénipated rate of approximately 33%
and year to date net discrete tax benefit of $0liiom

The effective tax rate on continuing operationstf@ nine months ended September 30, 2013 was 29TH¥% rate was favorably
impacted by a tax election made in a foreign jucitéoh that resulted in the release of deferredibilities with a corresponding tax benefit
of approximately $11.8 million in the first nine mtbs of 2013.




Note 7—Earnings Per Share

The Company'’s restricted shares and restrictedk stoits contain nonforfeitable rights to divideratsd, therefore, are considered
participating securities for purposes of compugagnings per share pursuant to the two-class meifimdcomputation below of earnings per
share excludes the income attributable to theictstr shares and restricted stock units from theaerator and excludes the dilutive impact of
those underlying shares from the denominator. KStptions are included in the calculation of ditligarnings per share utilizing the treasury
stock method and performance share awards aredextinn the calculation of diluted earnings per ehaging the contingently issuable
method. Neither is considered to be a particigadiecurity as they do not contain non-forfeitabiledgnd rights.

The following reflects the Income from continuingerations and share data used in the basic artédiidarnings per share
computations using the two-class method:

Three Months Ended Nine Months Ended
September 30 September 30
(in millions except share and per share amount: 2014 2013 2014 2013
Numerator:
Income from continuing operatiol $ 86.2 $ 66.4 $ 198.¢ $ 175.(
Less: dividends declared - common stock
outstanding, restricted shares and restricted
units (16.2) (14.7) (45.0 (39.9)
Undistributed earning 70.1 52.2 153.¢ 135.:
Percent allocated to common shareholder: 99.5% 99.5% 99.5% 99.5%
69.7 52.C 152.¢ 134.€
Add: dividends declare- common stocl 16.C 14.C 447 39.F
Numerator for basic and diluted E $ 85.7 $ 66.C $ 196.6 $ 174.]
Denominator (in thousands
Denominator for basic EPS: weighted-average
common shares outstandi 64,14¢ 63,56 64,04 63,42¢
Effect of dilutive securities
Performance awarc 30¢€ 374 30€ 374
Stock options 992 94¢ 96€ 911
Denominator for diluted EPS: adjusted weighted
average common shares outstanding and
assumed conversic 65,44 64,89( 65,31¢ 64,71«
Per share income from continuing operatic
Basic $ 1.34 $ 1.04 $ 3.07 $ 2.74
Diluted $ 131 $ 1.0z $ 3.01 $ 2.6¢

(1) Basic weighted-average common shares
outstanding 64,14¢ 63,56 64,04 63,42¢
Basic weighted-average common shares
outstanding, unvested restricted shares expected
to vest and restricted share ut 64,49: 63,89: 64,38t¢ 63,75¢

Percent allocated to common sharehols 99.5% 99.5% 99.5% 99.5%

To calculate earnings per share for Income froroatiinued operations and for Net income, the denatar for both basic and
diluted earnings per share is the same as usée iabove table. Income from discontinued operatamd Net income were as follows:
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Three Months Ended Nine Months Ended

September 30 September 30
(in millions) 2014 2013 2014 2013
Income (loss) from discontinued operations attdbig to
common shareholders for basic and diluted earrpegs
share $ 1C $ 102 $ — 8 (35.0
Net income attributable to common shareholderbésic anc
diluted earnings per sha $ 86.7 $ 76.2 $ 196.6 $ 139.¢

Note 8 — Inventories

The components of Inventories at September 30, 288l4December 31, 2013 were as follows:

September 30 December 31
(in millions) 2014 2013
Finished good $ 180.2 $ 163.7
Work-in-process 47.2 40.2
Raw material¢ 132.7% 121.:
Reserve: (25.9) (26.9)
Inventories $ 334.: $ 298.¢

Note 9 — Property, Plant and Equipment

The components of Property, plant and equipme8eptember 30, 2014 and December 31, 2013 werdl@asso

September 30 December 31

(in millions) 2014 2013
Land $ 381 $ 38.¢
Buildings and leasehold improveme 263.¢ 259.1
Machinery and equipme 658.4 606.¢
Projects in progres 79.€ 60.%

1,040.( 965.2
Accumulated depreciatic (502.4) (468.0
Property, plant and equipment, | $ 537¢ $ 497 .2

Note 10 — Goodwill and Other Intangible Assets

The changes in the carrying amount of Goodwill,foethe nine months ended September 30, 2014 asfellows:

Construction Interconnect Brake and FoodService
(in millions) Materials Technologies Friction Products Total
Gross balance at January 1, 2! $ 129.1 $ 442¢ $ 226.7 $ 60.2 $ 858.7
Currency translatio (3.9 — — — (3.9
Gross balance at September 30, 2 125.2 442.¢ 226. 60.3 854.¢
Accumulated impairment loss — — — — —
Net balance at September 30, 2014 $ 1252 $ 442¢ $ 2267 $ 60.5 $ 854.¢

The Company’s Other intangible assets, net at Sdpe 30, 2014, were as follows:
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Acquired Accumulated Net Book

(in millions) Cost Amortization Value
Assets subject to amortizatic
Patents $ 131.¢  $ (35.9) $ 96.€
Customer Relationshif 439.¢ (115.2) 324.¢
Other 19.2 (11.€ 7.€
Assets not subject to amortizatic
Trade name 116.7 — 116.7
Other intangible assets, ne $ 707: % (162.0 $ 545.

The Company’s Other intangible assets, net at DbeeRil, 2013, were as follows:

Acquired Accumulated Net Book

(in millions) Cost Amortization Value
Assets subject to amortizatic

Patents $ 134¢ $ (29.2) $ 105.¢

Customer Relationshif 4433 (95.9) 347.%

Other 19.C (10.) 8.¢
Assets not subject to amortizatic

Trade name 118.( — 118.(
Other intangible assets, r $ 714§ (135.) $ 579.¢

Estimated amortization expense for the remaind@0&# and the next four years is as follows: $9ilian remaining in 2014,
$36.2 million in 2015, $35.3 million in 2016, $34dllion in 2017, and $34.4 million in 2018.

The net carrying values of the Company’s Othemigiiale assets by reportable segment were as fallows

September 30 December 31
(in millions) 2014 2013
Carlisle Construction Materia $ 76.4 $ 86.¢
Carlisle Interconnect Technologi 313.7 330.¢
Carlisle Brake & Frictior 125.2 130.1
Carlisle FoodService Produc 30.C 32.C
Total $ 545.: % 579.¢

Note 11—Commitments and Contingencies
Leases

The Company currently leases a portion of its mactufing facilities, distribution centers, and gauéent, some of which include
scheduled rent increases stated in the lease agnégnerally expressed as a stated percentagadscof the minimum lease payment over
the lease term. The Company currently has no $ethse require rent to be paid based on contingegiits nor has it received any lease
incentive payments. Rent expense was $17.6 midimh$16.8 million for the nine months ended Septmn30, 2014 and 2013, respectively,
inclusive of rent based on scheduled rent increasdsent holidays recognized on a straight-liredaFuture minimum payments under the
Company'’s various non-cancelable operating leageapproximately $4.3 million for the remainder26f14, $15.5 million in 2015, $12.5
million in 2016, $10.2 million in 2017, $8.4 millin 2018, and $14.4 million thereafter.

Purchase Obligations

Although the Company has entered into purchasesaggnts for certain key raw materials, there wersuah contracts with a term
exceeding one year in place at September 30, 2014.
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Workers’ Compensation Claims and Related Losses

The Company has accrued approximately $25.5 mitlioth $26.9 million related to workers’ compensatitaims at September 30,
2014 and December 31, 2013, respectively. At Saipée 30, 2014, $7.7 million and $17.8 million ameluded in Accrued expenses and
Other long-term liabilities, respectively, and atd@mber 31, 2013, $9.1 million and $17.8 milliorrevimcluded in Accrued expenses and
Other long-term liabilities, respectively in ther@ensed Consolidated Balance Sheet. Workers’ cosapien obligations related to former
employees associated with the Transportation Ptedwsiness, and arising prior to the sale of ttam3portation Products business, have
been retained by the Company and the Company igadedl to pay the related claims until they aréngxtished or otherwise settled. The
Company will not be held liable for any workershepensation claims related to the former Transpornia@roducts business incurred after
December 31, 2013. The liability related to wosk&ompensation claims, both those reported taCitvapany and those incurred but not yet
reported, is estimated based on actuarial estimassdevelopment factors, and the Company’s fhéstiloss experience.

The Company maintains occurrence-based insuramteacts with certain insurance carriers in accocdamith its risk management
practices that provides for reimbursement of wakeompensation claims in excess of $0.5 millidine Company records a recovery
receivable from the insurance carriers when sucbvery is deemed probable based on the natureeafigim and history of recoveries. At
September 30, 2014 the Company did not have amyeeg receivables recorded for workers’ compensatiaims.

Litigation

Over the years, the Company has been named asrddet, along with numerous other defendantsyisuéts in various state cou
in which plaintiffs have alleged injury due to espoe to asbestos-containing brakes, which Canisleufactured in limited amounts between
the late-1940's and the mid-1980’s. In additiowdonpensatory awards, these lawsuits may alsosegkve damages.

Generally, the Company has obtained dismissalsttdiements of its asbestos-related lawsuits witlnaderial effect on its financial
condition, results of operations or cash flows.e Tompany maintains insurance coverage that applig'® Company’s defense costs and
payments of settlements or judgments in connegtitin asbestos-related lawsuits.

At this time, the amount of reasonably possibletamthl asbestos claims, if any, is not materiah® Company’s financial position,
results of operations or operating cash flows altfiothese matters could result in the Company bsiibgect to monetary damages, costs or
expenses, and charges against earnings in partfrri@ds.

From time-to-time the Company may be involved inaas other legal actions arising in the normalrsewf business. In the
opinion of management, the ultimate outcome of satlons, either individually or in the aggregaté| not have a material adverse effect on
the consolidated financial position, results ofrapiens for a particular period or annual operatiagh flows of the Company.

Environmental Matters

The Company is subject to increasingly stringemirenmental laws and regulations, including thoslating to air emissions,
wastewater discharges, chemical and hazardous wastagement and disposal. Some of these enviroafaws hold owners or operators
of land or businesses liable for their own andpi@vious owners’ or operators’ releases of hazar@ouoxic substances or wastes. Other
environmental laws and regulations require theinbtant of and compliance with environmental perniits date, costs of complying with
environmental, health, and safety requirements haté&een material and we do not currently havesagificant accruals related to poten
future costs of environmental remediation at Sepwm30, 2014, nor do we have an asset retiremeigiation recorded at those dates.
However, the nature of the Company’s operationsi@ridng history of industrial activities at cartaf its current or former facilities, as well
as those acquired, could potentially result in maltenvironmental liabilities or asset retirememdifications.

While the Company must comply with existing anddlieg climate change legislation, regulation, intgional treaties or accords,
current laws and regulations do not have a matnigéct on its business, capital expendituresr@ritial position. Future events, including
those relating to climate change or greenhouseegpgation, could require the Company to incur exges related to the modification or
curtailment of operations, installation of pollutioontrol equipment, or investigation and cleanfipomtaminated sites.

12




Note 12 — Borrowings

As of September 30, 2014 and December 31, 2018 dhgpany’s borrowings were as follows:

September 30 December 31

(in millions) 2014 2013
3.75% notes due 2022, net of unamortized discoluf®®9) and ($1.0), respective $ 349.1 % 349.(
5.125% notes due 2020, net of unamortized discou$0.7) and ($0.8) respective 249.: 249.2
6.125% notes due 2016, net of unamortized discou$0.2) and ($0.3) respective 149.¢ 149.7
Revolving credit facility — —
Industrial development and revenue bonds throud!8 3.C 3.C
Other, including capital lease obligatic 0.1 0.1

Total lon¢-term debt 751.c 751.(
Less current portio — —

Total lon¢-term debt, net of current portic $ 7515 % 751(

Revolving Credit Facilities

As of September 30, 2014, the Company had $600l@mavailable under its Third Amended and Resta@eedit Agreement (the
“Amended Credit Agreement”) administered by JPMar@dase Bank, N.A. During the nine months endgde®eber 30, 2014 and
September 30, 2013 there were no borrowings uh@erelvolving credit facility.

Uncommitted Line of Credit

The Company also maintains an uncommitted linegedit of which $45.0 million was available for bowing as of September 30,
2014 and December 31, 2013. During the nine maatded September 30, 2014 and September 30, 28f3wiere no borrowings under
uncommitted line of credit.

Covenants and Limitations

Under the Company'’s various debt and credit faeditthe Company is required to meet various stel covenants and limitations,
including limitations on certain leverage ratigggrest coverage and limits on outstanding delarzals held by certain subsidiaries. The
Company was in compliance with all covenants amitditions as of September 30, 2014 and Decembe&t(3B.

Other Matters

Cash payments for interest were $22.2 million a22.& million in the nine months ended Septembe2824 and 2013,
respectively. Interest expense, net is presergedfrinterest income of $1.1 million and $0.3 ioifl in the nine months ended September 30,
2014 and 2013, respectively.

At September 30, 2014, the fair value of the Corgsapar value $350 million, 3.75% senior notes @082, $250 million, 5.125%
senior notes due 2020, and par value $150 milbat25% senior notes due 2016, using Level 2 injputise fair value hierarchy, was
approximately $343.1 million, $267.9 million and&®15 million, respectively. Fair value is estintht'ased on current yield rates plus the
Company’s estimated credit spread available farfaings with similar terms and maturities.
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Note 13—Retirement Plans

Defined Benefit Plans

The Company maintains defined benefit retiremeamglfor certain employees. Benefits are based phintan years of service and
earnings of the employee. The Company recognizefutided status of its defined benefit plans inGbadensed Consolidated Balance
Sheets. The funded status is the difference betteseretirement plans’ projected benefit obligattom the fair value of the retirement plans’
assets as of the measurement date.

Components of net periodic benefit cost were devid:

Pension Benefits

Three Months Ended Nine Months Ended
September 30 September 30

(in millions) 2014 2013 2014 2013
Service cos $ 0S8 $ 1.1 $ 27 % 3.3
Interest cos 1.8 1.7 5.8 5.2
Expected return on plan ass (2.6) (2.7) (8.0 (8.0
Amortization of unrecognized lo: 1.1 1.2 3.2 3.6

Net periodic benefit cost $ 13 % 12 % 37§ 4.1

The Company made no contributions to the pensiangptluring the nine months ended September 30, 20&4minimum
contributions to the pension plans are require20it4. In light of the plangunded status, the Company does not expect to atiakeetionar
contributions to its other pension plans in 2014.

During 2014, the Company expects to pay approxipm&e 0 million in participant benefits under themfunded executive
supplemental and director plans.

Defined Contribution Plans

The Company maintains defined contribution plangecing a significant portion of its employees. Exges for the plans were $2.8
million and $2.4 million for the three months end&eptember 30, 2014 and 2013, respectively andrilidn and $7.6 million for the nine
months ended September 30, 2014 and 2013, resglgctiv

ESOP Plan

The Company sponsors an employee stock ownersip(flESOP”) as part of one of its existing defirahtribution plans. Costs
for the ESOP are included in the defined contrimufplans noted above. The ESOP is available tibdigomestic employees and includes a
match of contributions made by plan participantth®savings plan up to a maximum of 4.0% of ai@pent’s eligible compensation, divid
between cash and an employee-directed electidrea€bmpany’s common stock, not to exceed 50% offatiaé match. Participants are not
allowed to direct savings plan contributions tararestment in the Comparssftommon stock. Total shares held by the ESOP Wwérmillion
and 1.7 million at September 30, 2014 and Decer®@bgR013, respectively.
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Note 14— Deferred Revenue and Extended Product Waanties

Deferred revenue consists primarily of unearne@émee related to separately priced extended wargamtiracts on sales of certain
products, the most significant being those offaredts installed roofing systems within the Constian Materials segment.

Roofing Systems Deferred Reve

The amount of revenue recognized related to extepdeduct warranties covering roofing systems wh8 #illion and $4.4 million
for the three month periods ended September 3@ a0d September 30, 2013, respectively, and $1Bliémeand $12.9 million for the nine
month periods ended September 30, 2014 and Sept&nb2013, respectively. Deferred revenue recaaghin the Condensed Consolidated
Balance Sheets includes the following related tding systems extended product warranty contracts:

September 30 December 31
(in millions) 2014 2013
Deferred revenu
Current $ 172 $ 17.C
Long-term 147.F 142.¢
Deferred revenue liabilit $ 1648 $ 159.¢

Expected costs of services to be performed undendrd product warranty contracts are actuariatgmined. Any expected costs

in excess of deferred revenue are recognized wiharued expenses.

Other Deferred Revenue

Other deferred revenue recognized in the Conde@sedolidated Balance Sheets as of September 38,&@lDecember 31, 2013,

mainly related to contracts on brake pads, waslésifs:

September 30 December 31
(in millions) 2014 2013
Deferred revenu
Current $ 04 $ 0.4
Long-term 0.5 0.8
Deferred revenue liabilit $ 0c $ 1.2

Note 15—Standard Product Warranties

The Company offers various warranty programs opritsiucts included in the price of its productsmarily certain installed roofin
systems, braking products, high-performance canldsassemblies, and foodservice equipment. Thep@oy's liability for such warranty
programs is included in Accrued expenses. Thegdanthe Companyg product warranty liabilities for the nine mon#hreded September 2

2014 and September 30, 2013 was as follows:

(in millions) 2014 2013

Balance at January $ 142 $ 16.2
Current year provisio 15.7 12.t
Current year claim (14.7) (13.6)

Balance at September - $ 15¢ § 15.2
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Note 16—Other Long-Term Liabilities

The components of Other long-term liabilities wasefollows:

September 30 December 31

(in millions) 2014 2013

Deferred taxes and other tax liabiliti $ 1745  $ 177.€
Pension and other pr-retirement obligation 18.¢ 18.€
Long-term workers compensatic 17.¢ 17.¢
Deferred compensatic 13.€ 11.c
Other 6.5 10.%
Other lon¢term liabilities $ 2312 % 235.¢

Note 17—Accumulated Other Comprehensive Income (Ls$

The changes in Accumulated other comprehensiveriegdoss) by component for the three months endgpdeghber 30, 2014 were
as follows:

Accrued Foreign
post-retirement currency Hedging
(in millions) benefit liability(1) translation activities(2) Total
Balance at June 30, 20 $ (27.¢) $ 2.€) $ 0.8 $ (29.9)
Other comprehensive income (loss) before reclasgifins (18.7) — (18.7)
Amounts reclassified from accumulated other
comprehensive los 1.1 — (0.2 0.€
Income tax expens (0.9 — A (0.9
Net other comprehensive income (lo 0.7 (18.7) (0.1 (17.5)
Balance at September 30, 201 $ (26.9 $ (20.7) $ 07 $ (46.9

The changes in Accumulated other comprehensiveriegoss) by component for the three months endgpdeghber 30, 2013 were
as follows:

Accrued Foreign
post-retirement currency Hedging
(in millions) benefit liability(1) translation activities(2) Total
Balance at June 30, 20 $ (317 $ (13.1) $ 11 % (43.7)
Other comprehensive income (loss) before
reclassification: — 11.t — 11t
Amounts reclassified from accumulated other
comprehensive los iz — (0.2) 1.4
Income tax expens (0.€) — — (0.6
Net other comprehensive income (lo 0.8 11.5 0.7 12.:
Balance at September 30, 2( $ (309 $ 16 $ 1C $ (3819

(1) Current period amounts related to accrued postrestient benefit liability are for amortization of i@eognized actuarial gains and
losses which is included in net periodic benefiétdor pension and other post-retirement welfaimngl See Note 13.

(2) Current period amounts related to hedging actigitiee a reduction to interest expense. See Noie 2@ Company’s 2013 Annual
Report on Form 10-K for more information.
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The changes in Accumulated other comprehensiverirgtoss) by component for the nine months endedeSeer 30, 2014 were
as follows:

Accrued Foreign
post-retirement currency Hedging
(in millions) benefit liability(1) translation activities(2) Total
Balance at December 31, 20 $ (28.2) $ 4.3 $ 1C $ (31.5)
Other comprehensive income (loss) before reclasgifins (0.6) (16.4) — (7.0
Amounts reclassified from accumulated other
comprehensive los 3.1 — (0.5 2.€
Income tax expens (1.2) — 0.2 (1.0
Net other comprehensive income (lo 1.3 (16.4) (0.3 (15.9)
Balance at September 30, 201 $ (26.9 $ (20.7) $ 07 $ (46.9

The changes in Accumulated other comprehensiverieg@oss) by component for the nine months endedeBeer 30, 2013 were
as follows:

Accrued Foreign
post-retirement currency Hedging
(in millions) benefit liability(1) translation activities(2) Total
Balance at December 31, 20 $ (34.7) $ 27 % 12 % (35.5)
Other comprehensive income (loss) before
reclassification: 0.t 1.1 — 1.€
Amounts reclassified from accumulated other
comprehensive los 4.4 — (0.9 4.C
Income tax expens (1.€) — 0.1 (1.5)
Net other comprehensive income (lo 3k 1.1 (0.9 4.1
Balance at September 30, 2( $ (30.) $ 16 $ 1C $ (31.9

(1) Current period amounts related to accrued postrestient benefit liability are for amortization of i@eognized actuarial gains and
losses which is included in net periodic benefiétdor pension and other post-retirement welfaimngl See Note 13.

(2) Current period amounts related to hedging actigittege a reduction to interest expense. See Nobe 2@ Company’s 2013 Annual
Report on Form 10-K for more information.

Note 18 — Subsequent Events

On October 1, 2014, the Company acquired LHi Tetdgy(“LHi"), a leading designer, manufacturer gmavider of cable
assemblies and related interconnect componentetmédical equipment and device industry. LHi siegpvorld-class medical device
manufacturers with interconnect components usegdtient monitoring, electrosurgery, diagnosticgmng and surgical instrumentation. 71
enterprise value of the transaction was $195 miillio

LHi has manufacturing and assembly facilities ie&then, China, and has annual sales of approxiyr®té0 million. LHi sells its
products globally to the world’s leading medicaVvide manufacturers. The company designs, manuiegamd sells customized, high-
reliability wire, cable and components for transsioa of data and power to and from medical devitsesl for a variety of medical
applications. The business will operate as pa@afisle Interconnect Technologies. Results of afiens for LHi will be included in the
Company'’s condensed consolidated financial statésyfesm the date of acquisition.

On October 8, 2014, the Company entered into aidiet agreement to purchase from Graco Inc. anmdubsidiary Finishing Bran:
Holdings, Inc. their held separate liquid finishimgsiness net assets (“Liquid Finishing Brandsi)#890 million in cash. The Liquid
Finishing Brands business was acquired by Graépiil 2012 as part of its purchase of the liquidigoowder finishing businesses of lllinois
Tool Works. The Liquid Finishing Brands businessusrently being held separate from Graco’s othmilesses pursuant to an order of
the U.S. Federal Trade Commission (“FTC"), and @riaaequired to sell the business within 180 d#fyesr entry of the FTC's final
divestiture order, which occurred on October 6,201
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The Liquid Finishing Brands business has annuaksafl approximately $275 million and is a globahufacturer and supplier of
liquid finishing equipment and systems serving tieeend markets for paints and coatings, inclu@igautomotive, automotive refinishing,
aerospace, agriculture, construction, marine arail other industrial applications. The businessates from multiple locations in seven
countries with approximately 57% of its sales algshe United States. Liquid Finishing Brands maantufres and sells products under the
well-known brand names of Binks®, DeVilbiss®, Ramgi® and BGK.

Carlisle will include Liquid Finishing Brands inrew operating segment named Carlisle Fluid Teclyieso The acquisition is
subject to FTC and other regulatory approvals amthin other closing conditions. The purchaseseeted to be completed on, or about,
December 31, 2014.
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Item 2. Managemer's Discussion and Analysis of Financial Conditionna Results of Operations

Executive Overviev

Carlisle Companies Incorporated (“Carlisle”, theot@pany”, “we”, “us” or “our”) is a diversified maracturing company focused
on achieving profitable growth organically througgw product development, product line extensionterang new markets and externally
through acquisitions that complement our existe@hhologies, products and market channels. We neamagbusinesses under the following
segments:

»  Carlisle Construction Materials (“CCM” or the “Cons truction Materials segment”);

e Carlisle Interconnect Technologies (“CIT” or the “I nterconnect Technologies segment”);
e Carlisle Brake & Friction (“CBF” or the “Brake & Fr iction segment”); and

e  Carlisle FoodService Products (“CFSP” or the “Food®rvice Products segment”).

We are a multi-national company with manufactuimpgrations located throughout North America, Weskurope, and the Asia
Pacific region. Management focuses on maintainiety@g and flexible balance sheet, year-over-yaprovement in net sales, earnings
before interest and income taxes (“EBIT”) margind aet earnings, globalization, and reducing wagldapital (defined as receivables,
inventories, net of accounts payable) as a pergerdfinet sales. Resources are allocated amorggiments based on management’s
assessment of their ability to obtain leadershigtims and competitive advantages in the marketg serve.

On December 31, 2013, the Company sold its Tratespmn Products business. Results for the Tranapon Products business are
reported in discontinued operations for all prieripds presented. Prior to its sale, the Tranafiort Products business was our second
largest segment based on $767.9 million in nessal@013. However, this segment was not coreitstrategy and did not support our net
sales growth and EBIT margin objectives. We hav#ieg the proceeds to provide value to shareholdgmmaking investments in the
acquisition of LHi Technology and the planned asijigin of Liquid Finishing Brands in furtheranceair long term goals.

In 2008 we established the Carlisle Operating Systemanufacturing structure and strategy deployregsiem based on lean
enterprise and six sigma principles. The purpogb®farlisle Operating System is to eliminate wastall production and business
processes, improve manufacturing efficiencies ¢oeiase productivity, and to increase EBIT margisiaprove cash conversion.

For a more in-depth discussion of the results dised in this “Executive Overview”, please refettte discussion on “Financial
Reporting Segments” presented later in “Managersddiscussion and Analysis of Financial Conditiod &esults of Operations”.

Net sales increased 13% in the third quarter o#201$904.1 million, compared to $796.8 million tbe same period in 2013.
Organic sales (defined as net sales from continopggations excluding sales from acquired busirsasgthin the last twelve months, as well
as the impact of changes in foreign exchange rateahg third quarter of 2014 grew 13.4% reflectirigher sales volume of 14.1% due to
robust demand for commercial roofing at Constructitaterials and strong demand in the aerospaceanatknterconnect Technologies as
well as execution on selling initiatives partiadiffset by a 0.7% lower selling price primarily abiiStruction Materials and Interconnect
Technologies. Net sales at Brake & Friction anddservice Products grew moderately during the thirarter versus the prior year. During
the third quarter of 2014, the increase in netssttem fluctuations in foreign currency exchangesavas less than 0.1%.

For the third quarter of 2014, EBIT grew 22% andEBargin rose 100 basis points to 14.8% due teloper unit costs resulting
from higher capacity utilization driven by highedes volume and lower labor and material usagesdaosn the Carlisle Operating System.
These positive impacts were partially offset bydowelling prices net of changes in raw materiatsat Construction Materials and
Interconnect Technologies as well as higher fre@gdpiense at Construction Materials. Our incommfoontinuing operations, net of tax, of
$86.3 million increased by 30% in the third quadER014, from income of $66.4 million in the thigdarter of 2013, reflecting higher EBIT
and a lower effective tax rate during the third reiaof 2014 versus the prior year.
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For the nine months ended September 30, 2014atest mcreased 8.8% to $2.41 billion, compared2t@&billion for the same
period in 2013 led by higher sales volume of 9. #¥narily at Construction Materials and Interconn&€ethnologies partially offset by lower
selling price of 1.2% primarily at Construction Matls and Interconnect Technologies.

For the first nine months of 2014, EBIT grew 16%l &BIT margin increased 80 basis points to 13.2fléating lower per unit cos
resulting from higher capacity utilization as wadl lower labor and material usage costs from tha the Carlisle Operating System.
Offsetting the EBIT margin improvements were loweling price, and, at Construction Materials, @xsed per unit costs resulting from
lower capacity utilization during the first quar014 in our new polyiso plants. Income from coniing operations, net of tax, of $198.4
million increased 13% in the first nine months 682 from income of $175.0 million in the first nimeonths of 2013.

On October 1, 2014, we completed the acquisitiobnHifTechnology (“LHi"), a leading global designer and manufacturer of na
cabling and interconnect applications, for an gntee value of $195 million using cash on hand. parchase price for LHi is subject to final
working capital adjustments. The results of operatfor LHi will be reported within the CIT segnteand are expected to be accretive to
earnings per share within the first year of acdoisi

For the full year 2014, we expect high single digit sales growth along with EBIT margin improveitnrsus 2013. Growth in
2014 is anticipated to primarily reflect increasades volume related to demand for commercial ngodit Construction Materials and for
commercial aerospace at Interconnect Technologies.

As of September 30, 2014, we had $805 million shoan hand and $600 million of availability under cevolving credit facility.
On October 1, 2014, we purchased LHi for an enisgpralue of $195 million using cash on hand. @toBer 8, 2014, we entered into an
agreement to purchase the liquid finishing brandsress (“Liquid Finishing Brands”) from Graco Irier $590 million. This purchase is
expected to be completed on, or about, Decembet®HY using cash on hand. Both the acquisitidoHifand the pending acquisition of
Liquid Finishing Brands reflect our commitment taximize shareholder value. After the acquisitibhiquid Finishing Brands, we expect
to have ample liquidity to continue to pursue ang-term growth objectives and return capital tareholders.

Net Sales
Three Months Ended September 3C Volume Price Exchange
(in millions) 2014 2013 Change Effect Effect Rate Effect
Net Sales $ 904.1 $ 796.¢ 13.5% 14.1% (0.7% 0.1%
Nine Months Ended September 3C Volume Price Exchange
(in millions) 2014 2013 Change Effect Effect Rate Effect
Net Sales $ 2,414.( $ 2,219.( 8.8% 9.7% (1.2% 0.2%

For the third quarter of 2014, the increase insad¢s primarily reflected strong sales volume aifdwoiction Materials and
Interconnect Technologies on increased demanddfmneercial roofing and aerospace, respectivelyesSablume growth was partially offset
by lower selling price at Construction Materialgldnterconnect Technologies. Brake & Friction &wbdservice Products both achieved
moderate increases in demand during the third guaél4.

For the first nine months of 2014, organic salesvgn was similarly impacted by stronger demandtgrconnect Technologies and
Construction Materials.

We have a long-term goal of achieving 30% of tattl sales from outside the United States. Totasales to customers located
outside the United States increased from $508.Bomiin the first nine months of 2013, or 22.9%net sales, to $587.3 million in the first
nine months of 2014, or 24.3% of net sales. The EY&ase in net sales from outside the UnitedeStiom the first nine months of 2013 to
the first nine months of 2014 primarily reflectghér net sales into Europe by Construction Mateaald Interconnect Technologies, higher
sales into Canada by Construction Materials anélIrtreased net sales from fluctuations in foreigochange rates.
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Gross Margin

Three Months Ended September 3C Nine Months Ended September 3C
(in millions) 2014 2013 Change 2014 2013 Change
Gross profit $ 2371 $ 200.: 184% $ 623.¢ $ 559.¢ 11.%%
Gross margir 26.2% 25.1% 25.&% 25.2%

For the third quarter of 2014, gross margin (gmedit expressed as a percentage of net sale®ased 110 basis points due to lo
per unit costs related to higher capacity utilizatdriven by higher sales volume and lower labat material usage costs from the Carlisle
Operating System. These positive impacts werégligroffset by lower selling price and higher fybt costs at Construction Materials.
Included in gross profit and gross margin for thiedt quarter 2014 was $2.0 million in plant staragsts at Construction Materials related to
startup of its PVC manufacturing operations and @@ manufacturing facility, as compared to $3.4liom in plant startup costs at
Constructions Materials in the same prior yearqueri

The 60 basis point increase in gross margin fofiteenine months of 2014 versus the prior yeas wimilarly impacted by the abc
noted factors. Included in gross profit and grossgim for the first nine months of 2014 was $5.8iot in plant startup costs at Construction
Materials related to startup of its PVC manufactgroperations and new TPO manufacturing facilisygcampared to $5.5 million in plant
startup costs at Constructions Materials in theesprior year period. Also included in gross marfginthe first nine months of the prior year
was $1.1 million of additional cost of goods sadthted to recording acquired inventory at estimé@dvalue as of the acquisition date in the
Interconnect Technologies segment.

Selling and Administrative Expenses

Three Months Ended September 3C Nine Months Ended September 3C
(in millions) 2014 2013 Change 2014 2013 Change
Selling & Administrative $ 944 $ 87.1 84% $ 282.C $ 265.k 6.2%
As a percentage of net sa 10.2% 10.9% 11.7% 12.(%

Selling and administrative expenses increased 8&%us the prior year primarily reflecting higheflisg and commission costs tied
to higher sales, higher acquisition costs, incrégseformance based incentive compensation exmersexpenditures on certain entity-wide
programs and initiatives. During the third qua&8d 4, Interconnect Technologies incurred $1.liomlin transaction expenses connected to
the acquisition of LHi.

The increase in selling and administrative expefaethe first nine months in 2014 versus the pyiear was similarly impacted by
the above noted factors.

Research and Development Expenses

Three Months Ended September 3C Nine Months Ended September 3C
(in millions) 2014 2013 Change 2014 2013 Change
Research and Developme $ 8¢ $ 7.C 229% $ 25C $ 21.7 15.2%
As a percentage of net sa 1.C% 0.9% 1.C% 1.C%

The increase in research and development expenseg dhe third quarter 2014 reflected increasextipct development costs
primarily in the Brake & Friction segment. For thime months ended September 30, 2014, the incheassearch and development expense
reflects increased product development activitiealbthe segments, led by increased efforts ak@&& Friction.
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Other (Income) Expense, net

Three Months Ended September 3C Nine Months Ended September 3C
(in millions) 2014 2013 Change 2014 2013 Change
Other (income) expense, r $ 01 $ (3.9 102.9% $ 25 $ (1.9 (38.9%
As a percentage of net sa 0.C% (0.49% (0.1)% (0.)%

Other expense during the third quarter 2014 priagilects foreign exchange losses. By compatisaning the third quarter of
2013, the Construction Materials recorded a $1IBamipositive adjustment to the fair value of dogent consideration related to its 2011
acquisition of PDT based upon an earn-out settl¢mgreement with the former owners. Also duringtthird quarter of 2013, Foodservice
Products sold its distribution facility in Reno, NWid recognized a pre-tax gain of $1.0 million lom $ale.

Other income for the first nine months of 2014 @ity reflects a $1.1 million gain on the sale obperty in The Netherlands at
Foodservice Products that occurred in the secoadeuof 2014 and a gain of $0.9 million from fis&ittlement of the Thermax/Raydex
acquisition by Interconnect Technologies recogninettie first quarter of 2014. By comparison, otlm@ome in the nine month period ending
September 30, 2013 primarily reflects fair valuguatinents related to commodity swap agreementsarirtterconnect Technologies segment
and contingent consideration for the PDT acquisitiothe Construction Materials segment as wethasaforementioned gain on the sale of
Foodservice Products property in Reno, NV.

EBIT (Earnings Before Interest and Taxes)

Three Months Ended September 3C Nine Months Ended September 3C
(in millions) 2014 2013 Change 2014 2013 Change
EBIT $ 134.C $ 109.€ 223% $ 319.: % 274.¢ 16.4%
EBIT Margin 14.% 13.€% 13.2% 12.L%

EBIT grew 22% in the third quarter of 2014 reflegtiower per unit costs from higher capacity uditizn driven by higher sales
volume and lower labor and material usage fromQhdisle Operating System, partially offset by lowelling prices net of raw material
expense changes as well as higher freight experenstruction Materials.

EBIT for the first nine months of 2014 was similaitinpacted by the above mentioned factors. Intaddio the above noted factors,
EBIT for the first nine months of 2014 was negdtnienpacted by lower capacity utilization at Constiion Materials’ new polyiso facilities
which occurred during the first quarter of 2014 &mxteased expense for product and warranty relzists.

Interest Expense

Three Months Ended September 3C Nine Months Ended September 3C
(in millions) 2014 2013 Change 2014 2013 Change
Interest expens $ 81 $ 8.€ $ 24¢ $ 25.€
Interest incomt (0.4) (0.1 (1.7 (0.2)
Interest Expense, n $ 77 $ 8.5 (9.4)% $ 238 $ 25.4 (6.9%

The reduction in interest expense, net for theetlared nine month periods ending September 30, ghdvarily reflects an increase
capitalized interest and increased interest incfumbigher average cash on hand in 2014 versus.2013
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Income Taxes

Three Months Ended September 3C Nine Months Ended September 3C
(in millions) 2014 2013 Change 2014 2013 Change
Income tax expens $ 40.C $ 34.7 153% $ 97.1 $ 74.C 31.2%
Effective tax rate 31.7% 34.2% 32.%% 29.71%

The Companys 2014 year to date provision for income taxeite$ tax on ordinary earnings at an anticipatedabapproximatel
33%. The 31.7% effective rate for the third quaaie2014 includes current quarter discrete tax beok$1.7 million resulting primarily fron
prior year tax return finalization. The 32.9% effee rate for the first nine months of 2014 in@scd net discrete tax benefit of $0.6 million.

The 29.7% effective rate for the first nine month013 primarily reflects a discrete tax benefi$l.8 million related to a tax
election made in a foreign jurisdiction that resdlin the release of deferred tax liabilities.

We anticipate that the effective tax rate for thiéyear 2014 will approximate 33%.

Income from Continuing Operations

Three Months Ended September 3C Nine Months Ended September 3C
(in millions) 2014 2013 Change 2014 2013 Change
Income from continuing
operations, net of ta $ 86.2 $ 66.4 30.0% $ 198.« $ 175.( 13.4%
EPS
Basic $ 134 $ 1.04 $ 3.07 % 2.7¢
Diluted 1.31 1.02 3.01 2.6¢

Income from continuing operations increased 30%hénthird quarter of 2014 versus the prior yeamgrily due to higher EBIT and
lower net interest expense as well as a lower &ffetax rate in the third quarter of 2014 versQ&2 The increase in income from continu
operations of 13% during the first nine months @f2 versus the prior year primarily reflects higg&IT, lower net interest expense,
partially offset by a higher effective tax ratetfire first nine months of 2014 versus 2013.

Income (Loss) from Discontinued Operations

Three Months Ended September 3C Nine Months Ended September 3C
(in millions) 2014 2013 2014 2013
Income (loss) before tax $ 0.6) $ 13¢ $ @a7n % (58.5)
Tax expense (benefi (1.€) 3.7 (1.7) (23.5)
$ 1. $ 102 $ — 3 (35.0
EPS
Basic $ 001 $ 0.1¢ $ — $ (0.59
Diluted 0.01 0.1F — (0.59)

Discontinued Operations during the prior three aimé@ month periods ended September 30, 2013 plimaflects the operating
results of the Transportation Products businesghwiias divested on December 31, 2013. Duringhthe months ended September 30,
2013, a pre-tax goodwill impairment charge of $00@illion was recorded in connection with the Tramisation Products business.
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Net Income

Three Months Ended September 3C Nine Months Ended September 3C
(in millions) 2014 2013 Change 2014 2013 Change
Net Income $ 87.2 % 76.€ 14.0% $ 198.¢ $ 140.( 41.7%
EPS
Basic $ 135 % 1.2C $ 3.07 $ 2.2C
Diluted 1.32 1.17 3.01 2.1¢

The increase in Net income during the third quasf€2014 versus the prior year primarily refledts tncrease in Income from Continu
Operations in 2014 versus 2013 offset by lower timedrom Discontinued Operations in 2014 versus 200t¥ increase in Net income
during the first nine months of 2014 primarily egfts the increase in Income from Continuing Openatin 2014 versus 2013 as well as the
non-recurrence of the loss in Discontinued Openatia the prior year due to the goodwill impairmenarge at Transportation Products.

Acquisitions and Disposals

As previously stated, we have a long standing aitipn strategy that has traditionally focused oit-bn acquisitions. Factors we
consider in making an acquisition include consaiaaopportunities, technology, customer dispersaperating capabilities, and growth
potential. We have also pursued the sale of opegrdivisions when it is determined they no lonfiewithin the Company’s long term goals
or strategy. On December 31, 2013, the Companyitoll ransportation Products business.

On October 1, 2014, the Company completed the aitigui of LHi for an enterprise value of $195 nuHi, utilizing cash on hand.
The acquisition is subject to final working cap#aljustments. LHi's manufacturing operations amated in Shenzhen, China. With annual
sales of approximately $100 million, LHi providesnd-class medical device manufacturers with irdarect components used for patient
monitoring, electrosurgery, diagnostic imaging andyical instrumentation. LHi's business will lngegrated within the CIT segment and
complements CIB existing medical cabling product offerings aslasladds global presence and further end marketsification within thi
CIT segment.

On October 8, 2014, the Company announced thengjgifia definitive agreement to purchase from Giacoand its subsidiary
Finishing Brands Holdings, Inc. their held sepalifgid finishing business (“Liquid Finishing BragJ in a $590 million cash transaction.
The Liquid Finishing Brands business was acquinetaco in April 2012, as part of its purchaseh#f liquid and powder finishing
businesses of lllinois Tool Works. The Liquid Fimisg Brands business is currently being held sépdram Graco’s other businesses
pursuant to an order of the U.S. Federal Trade Cssiom (“FTC”"), and effective October 6, 2014, Gras required to sell the business
within 180 days as a result of an entry of the FsIf@ial divestiture order.

With annual sales of approximately $275 millionquid Finishing Brands is a global manufacturer smgplier of liquid finishing
equipment and systems serving diverse end mardefsafnts and coatings, including OE automotivéomotive refinishing, aerospace,
agriculture, construction, marine, rail and othmtustrial applications. The business operates frartiple locations in seven countries with
approximately 57% of its sales outside the Unitete5s. Liquid Finishing Brands manufactures ariid peoducts under the well-known
brand names of Binks®, DeVilbiss®, Ransburg® andKB@ he transaction is expected to be accretivautonet earnings in the first year.
Carlisle will include Liquid Finishing Brands inreew operating segment named Carlisle Fluid Teclyiedo The acquisition is subject to
FTC and other regulatory approvals and certainratlesing conditions, and is anticipated to cloeear about, December 31, 2014.
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Financial Reporting Segments

Carlisle Construction Materials (“CCM”")

Three Months Ended September 3C Nine Months Ended September 3C
Change Change Change Change
(in millions) 2014 2013 $ % 2014 2013 $ %
Net Sales $ 5891 $ 5057 $ 83.4 16.5% $ 1,472 $ 1,335¢( $ 136. 10.2%
EBIT $ 97.C $ 83.C $ 14.C 169% $ 210 $ 197.C $ 13.C 6.€%
EBIT Margin 16.5% 16.2% 14.2% 14.7%

CCM'’s net sales growth of 16% during the third geaof 2014 versus the prior year reflected higdades volume, partially offset
by lower selling price. Sales volume growth wasrariily driven by increased demand from a robustroential construction market,
increased demand from the harsher weather expeddndhe first quarter of 2014 and execution difrgginitiatives to increase penetration
in key markets. CCM'’s net sales of its commeraalfing membrane and commercial polyiso insulatipplizations overall grew by 20%
during the third quarter. CCM'’s sales of its Ideam residential insulation product line grew byd2With respect to international sales,
CCM’s sales outside of the U.S. grew 20% duringttirel quarter, reflecting 53% net sales growtlo i@anada, partially offset by 5% lower
net sales into Europe.

For the first nine months of 2014, CCM’s 10% nédesarowth primarily reflected higher sales volupagtially offset by lower
selling price. On a year-to-date basis, CCM’'ssatdume growth was primarily driven by increasetivity in both commercial construction
and reroofing, with a higher rate of growth in coermial construction.

During the third quarter of 2014, CCM’'s EBIT margemained relatively unchanged versus the prior gaaarily reflecting higher
margin from lower per unit costs resulting fromMteg capacity utilization driven by higher salesurok, and reduction in material usage and
labor costs driven by the Carlisle Operating Systéinese positive impacts were offset by lowerisglprices and higher freight expense.
CCM incurred plant startup expense at its new Patdlify and new TPO manufacturing facility of $2xlllion during the third quarter of
2014. By comparison, CCM incurred plant startupemse in the prior year third quarter of $3.4 miili Also included in CCM’s EBIT
during the prior year third quarter was a $1.3iomllpositive adjustment to the fair value of cogént consideration related to CCM’s 2011
acquisition of PDT.

For the first nine months of 2014, the decreage@M’s EBIT margin of 40 basis points versus thepyiear reflected higher per
unit costs in the polyiso product line driven bwér capacity utilization at its new polyiso fadéis primarily incurred in the first quarter of
2014 and increased expense for freight, warrarndyae costs and plant startup primarily incurrethim third quarter of 2014. For the first n
months of 2014, CCM incurred plant startup expexises new PVC and TPO facilities of $5.6 millioBy comparison, included in CCM'’s
EBIT for the nine month period ending September281,3 were plant startup costs of $5.5 million.

Beginning in 2012, CCM has made significant invesiis in new plant construction, with capital expamds of $81.5 million and
$64.5 million in 2012 and 2013, respectively. CCMapital expenditures in 2014 are expected to #talmillion. In 2013, CCM completed
construction on a 407,000 sq. ft. polyiso plarPiryallup, WA to service demand in the Pacific-Nastist region. During 2013, CCM
completed construction on a 370,000 sq. ft. facititMontgomery, NY to relocate polyiso operatidram its previous 168,000 sq. ft. leased
facility in Kingston, NY. In addition, CCM compled construction of a new PVC (polyvinyl chloridepfing membrane manufacturing line
at its Greenville, IL location. With the produatistartup of the PVC plant in the second quart&0di4, CCM is the only manufacturer of
EPDM, TPO and PVC.

Beginning in the third quarter 2013, CCM commenaeguoject to add a TPO manufacturing facility atGarlisle, PA location to
better service growing demand for TPO roofing aggtlons in the Northeast. This project is expetteloe completed in the latter part of
2014.

During the third quarter 2014, CCM decided to rateamanufacturing and distribution of its Insulfoprduct from its Smithfield,
PA facility to its other existing Insulfoam facifis and to use the Smithfield, PA facility for @smmercial roofing business. The Company
expects to incur approximately $1 million in aceated depreciation and relocation expenses duniedaurth quarter of 2014 related to this
decision.
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CCM'’s net sales and EBIT are generally higher engbcond and third quarters of the year due te&sad construction activity
during these periods. CCM'’s commercial roofingibess is comprised of approximately 70% of salemfreroofing, which derives demand
from a large base of installed roofs requiring aepment in a given year, and 30% from roofing fammercial construction. The outlook for
commercial roofing is favorable due to increasiegndnd for commercial construction driven by undagymprovements in the housing
market and availability of credit. Budget consttaiat local and federal government levels coulcelmnegative impact on growth rates in
market for institutional construction. Growth iardand in the commercial construction market candgmtively impacted by changes in
fiscal policy and increases in interest rates. tRerfull year 2014, we expect low double digit sales growth on a year-over-year basis.

While market conditions in the commercial roofingnket have improved, maintaining current selliniggfevels or implementing
selling price increases remains challenging. CEaHBility to recover higher raw material costs thylo price increases or surcharges is sul
to significant price competition. Particularly wiithits polyiso product line, CCM has been challaehgerecovering selling price for
historically higher raw material costs, increasesight expense and other higher product costs.

Carlisle Interconnect Technologies (“CIT")

Three Months Ended September 3C Nine Months Ended September 3C
Change Change Change Change
(in millions) 2014 2013 $ % 2014 2013 $ %
Net Sales $ 164 $ 147¢ $ 16.€ 112% $ 4775 $ 43457 $ 42.€ 9.8%
EBIT $ 33¢ $ 24t % 9.1 36.7% $ 98.7 $ 65t $ 33.2 50.7%
EBIT Margin 20.€% 16.€% 20.7% 15.1%

CIT’s 11% net sales growth during the third quace2014 primarily reflected higher sales volumien by strong aerospace
demand partially offset by lower selling price aallvas changes in underlying raw material commoglitges. CITS net sales to the aeros
market were up 13% primarily on higher demand ffeflight entertainment and connectivity (IFEC) apptions. CIT’s net sales to the
military market increased by 3% reflecting growtbrfi targeted new programs. CIT net sales intogbeand measurement market increased
by 11%. Partially offsetting this was a 3% declim@et sales to the industrial market.

On a year-to-date basis, CIT's 9.8% net sales droeftected a 13% increase in aerospace net sal3b increase in test and
measurement net sales, partially offset by a 3%rdem military net sales and a 5% decline in sedes for CIT's industrial connector
applications.

CIT’s EBIT margin increased by 380 basis points irtlirel quarter of 2014 versus the prior year dukiger per unit costs resultil
from higher capacity utilization driven by highedes volume, and reduction in material usage anarleosts driven by the Carlisle Operat
System. These positive impacts were partiallyatffs/ lower selling price net of changes in rawemat costs. Included in CI$'EBIT in the
third quarter 2014 was $1.1 million in transactexpenses related to the acquisition of LHi on Oetdh 2014.

CIT’'s EBIT margin for the first nine months of 20ltreased 560 basis points versus the prior yeaaply due to lower per unit
costs resulting from higher capacity utilizatiofiveén by higher sales volume, and reduction in niatessage and labor costs driven by the
Carlisle Operating System. Included in CIT's EBSF the first nine months of 2014 was $1.1 milliortransaction expenses related to the
acquisition of LHi. These expenses were partiaffget by $0.9 million in Other income for proceedseived in final settlement of the
Thermax acquisition in the first quarter of 20 By comparison, included in CIT’s EBIT for the finsine months of 2013 was $1.1 million in
acquisition costs primarily due to additional casttgoods sold resulting from recording the acqlifbermax/Raydex inventory at estimated
fair value as of the acquisition date.

In the second quarter 2014, CIT began constructioa new 190,000 sq. ft. manufacturing faciliNiagales, Mexico to meet
growing demand for its aerospace applications. tote cost of CIT’s new facility is expected to $28 million and is expected to be
completed in early 2015.

The outlook for CIT in the commercial aerospacekatremains favorable with a strong delivery cyfolenew wide body aircraft
expected over the next few years. Both AirbusBoeing forecast growing demand for aircraft deljvever the next
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several years. CIT sales volume related to Bosipgdduction of the 787 is expected to continugréav, however, negotiations with Boeing
under this customer’s Accelerated Opportunity Cagpf{UAOC”) program related to pricing and securofdong-term contracts may
negatively offset volume growth in future periods.

The outlook for the market for in-flight entertaient and connectivity (“IFEC”) applications remajpssitive. One of CIT's key
IFEC customers comprises approximately 18% of CbVerall net sales. Much of CIT’s current net sétedFEC applications pertain to
passenger entertainment systems installed in &isgating. Demand to add on board connectivitys® in either installed systems or a
personal device is increasing. Over the longentelemand for aerospace connectivity applicatisrexpected to increase significantly but
may result in lower or more moderate demand for isstalled IFEC applications. CIT manufactured amarkets separate applications for
both the on board connectivity and seat installld space. Future demand could also be impacteddipmer in-sourcing of products
currently supplied by CIT.

In 2013, CIT made investments to expand into thdioa cabling industry and has generated additiortkales in this area in 20:
The outlook for cabling and interconnect applicagiin the medical technology industry continuebddavorable. On October 1, 2014, the
Company completed the acquisition of LHi, a leadimgnufacturer of cabling and connectivity applicas in the medical equipment and
device industry with annual sales of approxima&l@0 million. LHi will operate within the CIT se@nt. With the acquisition of LHi, CIT
will be adding new products, customers and compigang technologies to support its expansion ineoglowing healthcare technology
market as well as further diversify CIT's end maskeThe acquisition of LHi is expected to be atigesto CIT’s earnings in the first twelve
months of its acquisition. However, in the fougiiarter 2014, CIT expects to incur additional afggoods sold resulting from recording
acquired LHi inventory at estimated fair valueta aicquisition date, substantially offsetting thaity for LHi to be accretive to CIT's EBIT
in the fourth quarter of 2014.

The outlook for CITS military applications is expected to remain atent levels for the near term due to ongoing gorent budge
constraints. The outlook for the industrial marketich includes the heavy equipment industry amefgy exploration and automotive
applications, is expected to remain around curels.

For the full year 2014, we expect CIT's sales giotetbe in the low double digit percent range axuket strong EBIT and EBIT
margin growth. EBIT margin in the fourth quartereixpected to be lower than EBIT margin throughnihe months ended September 30,
2014 of 20.7% due to contractual selling price otidns as well as anticipated costs and additioosi of goods sold resulting from the
recording acquired LHi inventory at estimated failue at the acquisition date.

Carlisle Brake & Friction (“CBF")

Three Months Ended September 3C Nine Months Ended September 3C
Change Change Change Change
(in millions) 2014 2013 $ % 2014 2013 $ %
Net Sales $ 89.2 $ 85.2 $ 4.1 48% $ 2791 $ 269 $ ORE 3.5%
EBIT $ 6.1 $ 52 $ 0. 173% $ 261 $ 286 $ (2.5 (8.7%
EBIT Margin 6.8% 6.1% 9.4% 10.€%

CBF’s 4.8% net sales increase reflected 4.2% ocgzales growth and a 0.6% positive impact on riesgeom fluctuations in
foreign exchange rates primarily reflecting ther@ase in the British pound versus the U.S. daflat occurred at the beginning of the third
quarter 2014. CBF's 4.2% organic sales growth cifle higher sales volume primarily on net salesvjtan its construction market. CBF's
net sales to the construction market grew by 26%ating recovering market conditions as well as/eistomer initiatives. Significantly
offsetting this growth was 15% lower sales to theaulture market, which declined due to lower cpjfzes and lower farm income reducing
equipment demand. Net sales to the mining markgte third quarter 2014 declined by 2% versusptice year.

For the first nine months of 2014, CBF's 3.5% radés increase reflected 2.1% organic sales gromdhaal.4% positive impact on
net sales from fluctuations in foreign exchangesatCBF'’s organic sales growth reflected moddsssalume growth partially offset by
lower selling price. Net sales to the constructod agriculture markets increased by 11% and 2%pectively, partially offset by an 8%
decline in net sales to the mining market. Salesthe agriculture market had been stronger @anli2014 but declined significantly in the
third quarter 2014.
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CBF’s EBIT margin increased 70 basis points dutivgthird quarter primarily due to lower per urgsts resulting from higher
capacity utilization driven by higher sales volun@BF's 120 basis EBIT margin decline during thetfnine months of 2014 reflects the
impact of lower selling price that occurred prinham the first half of 2014, partially offset bgwer per unit costs resulting from higher
capacity utilization driven by higher sales volume.

On October 11, 2013, to further streamline openati@nd reduce manufacturing costs, CBF announees pb close its
manufacturing facility in Akron, OH, relocate maaafuring previously conducted at this facility thexr CBF facilities, and sell the facility’s
remaining assets. The project is expected to beptaied in the latter part of 2014 with total exeelccosts of $2.1 million, including
employee termination, accelerated depreciationaimeent of long-lived assets and equipment relocatosts. The Company incurred $0.9
million of exit and disposal costs in 2013 and $®iion of exit and disposal costs in the first shonths of 2014. The Company did not
incur any significant expense for this closure dgithe third quarter of 2014. The Company expeciscur remaining costs of $0.6 million
in the fourth quarter of 2014. Annual savings frihis project are estimated to be $0.6 million ¢orbalized beginning in 2015.

The outlook for CBFs applications in the construction market remainsl@enately positive with more strength in the U.&sus othe
global markets, aided by growing activity in resitial and commercial construction. The marketdgriculture equipment has come under
pressure globally as a result of lower crop praed farm income as well as expiration of tax in@stin both the U.S. and Europe. The
outlook for the agriculture market is currently agge and is expected to be weak through 2015. Ddrf@a mining is expected to remain ¢
through 2015 due to global pressures, particukldwer growth in China. One of CBF’s customergespnts approximately 21% of CBF's
net sales. Decline in net sales from this glodaMXzustomer can have a significant impact on CRWearall net sales. CBF has expanded its
customer base as well as invested in developmeamwfcarbon technology to drive additional sales faiture growth. For the full year 201
we expect CBF’s net sales growth to be in the lmgle-digit percentage range reflecting recoverthim construction market and net sales
from new product initiatives offset by lower demandhe agriculture and mining markets. CBF idgnglcost reduction measures to mitigate
the expected weakening in some of its key markets.

A significant portion of CBF’s operating earninge generated by its subsidiaries in Italy and thédd Kingdom selling and
operating in Euros and British pounds, respectivélige results of these subsidiarieperations are reported within our consolidatedItgsn
U.S. dollars. The Euro has been declining in reosnths versus the U.S. dollar impacted by mogetasing policies by the European
Central Bank. Consistent declines in the EurdierBritish pound versus the U.S. dollar could negt impact CBF's U.S. dollar reported
results.

Carlisle FoodService Products (“CFSP”)

Three Months Ended September 3C Nine Months Ended September 3C
Change Change Change Change
(in millions) 2014 2013 $ % 2014 2013 $ %
Net Sales $ 612 $ 581 $ 3.2 55% $ 1857 $ 178¢ $ 6.2 3.5%
EBIT $ 74 $ 6. $ 0.t 72% % 22¢ % 19.5 $ 3.6 18.7%
EBIT Margin 12.1% 11.9% 12.2% 10.8%

CFSP’s 5.5% net sales increase during the thirdeuaf 2014 primarily reflected higher sales vokithrough higher penetration in
foodservice and healthcare selling channels antkehigelling price realization. Net sales to thedigervice market increased by 7%. Net ¢
to the healthcare market increased by 5% primdrilyen by increased sales volume from higher denfandquipment. Net sales to the
janitorial/sanitation market declined slightly by61

For the first nine months of 2014, CFSP’s 3.5%sa¢s increase primarily reflected higher salesmel and higher selling price
realization. Net sales to the healthcare marlereased by 9% on higher equipment demand primagityirring in the first half of 2014. Net
sales to the janitorial/sanitation market increase8%. Net sales to the foodservice products etaskincreased slightly by 1% reflecting
moderate growth in domestic foodservice salesalyrivffset by lower international sales volume.

CFSP’s EBIT in the third quarter 2014 grew 7.2%manily due to higher selling price realization.clided in CFSP’s EBIT for the
prior year third quarter was a $1.0 million gaintba sale of its distribution center in Reno, N&or the first nine months of 2014, CFSP’s
19% EBIT growth and 160 basis point EBIT marginr@ase primarily reflected lower per unit costs froigher capacity utilization on higher
sales volume and higher selling price realizatibrcluded in CFSP’s EBIT for the first nine
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months of 2014 was a $1.1 million gain from thees#l property in The Netherlands during the seaqutter 2014. By comparison, incluc
in CFSP’s EBIT during the first nine months of 2048s the aforementioned $1.0 million gain on tHe s&property in Reno, NV partially
offset by $0.4 million in expense related to pleegtructuring activities.

The outlook for the healthcare and janitorial/saioin market in 2014 is positive within a low todchsingle digit percentage growth
range. The outlook for the foodservice market rieseelatively flat to low single digits growth dte relatively low consumer spending
activity. CFSP continues to focus on sales andatipmal improvements including improving its ordiérrates and lower production costs.
The full year outlook for CFSP is for low to mishgle digit percentage sales growth and year oear ¥BIT and EBIT margin improveme

Corporate expense

Three Months Ended September 3C Nine Months Ended September 3C
Change Change Change Change
(in millions) 2014 2013 $ % 2014 2013 $ %
Corporate expenst $ 104 % 10.: $ 0.1 Q0% $ 384 $ 36.C $ 2.4 (6.7%
As a percentage of net sa 1.2% 1.2% 1.€% 1.€%

Corporate expenses are largely comprised of comafiens benefits, and travel expense for the cotpasfice staff, business
development costs, certain external audit feesrardnal audit expenses not allocated to the setsn@orporate expense also includes ce
gains and losses related to employee benefit dldiggof continuing operations that are not alledab the segments such as pension and
post-employment benefit obligation settlement amdailment charges as well as gains and lossesiasst with workers’ compensation
obligations related to changes in discount ratelschaims experience.

For the first nine months of 2014, corporate expsriscreased versus the prior year primarily dugdber staffing costs, increased
performance based incentive compensation expermsmagstments in information systems security.

Liquidity and Capital Resource

We maintain liquidity sources primarily consistiafjcash and cash equivalents and our committedegharedit facility. As of
September 30, 2014 we had $805 million of cashadhof which $281.9 million was located in whabdywned subsidiaries of the Company
outside the United States. On October 1, 2014cgeieed LHi for an enterprise value of $195 milliotilizing a portion of the $281.9 millic
cash on hand that was held outside the United Statef September 30, 2014.

Following the LHi acquisition, cash held by subatits outside the United States is held in U.9adobr in the currency of the
country in which it is located. It is our intertido use cash held outside the United States b thug operating activities of our foreign
subsidiaries, to make further investments in oweifm operations and to invest in additional groagiportunities for the Company through
acquisitions. A portion of our cash held outside thited States is intended to be used to acqugp@d.Finishing Brands. Cash outside the
United States is generally held in deposit accouitts banking institutions that are parties to oredit facility. The majority of these accou
are at bank subsidiaries that are owned by U.$ocate banks. Repatriation of cash held by foreigusidiaries may require the accrual and
payment of taxes in the United States; howevercavisider such cash to be permanently reinvestedriforeign operations and our current
plans do not demonstrate a need to, nor do wetplaepatriate such cash to fund U.S. operatiodscanporate activities. We plan to
continue to invest in our international businesd potential acquisitions to achieve our stated gb&0% of net sales outside of the United
States.

In addition, cash held by subsidiaries in Chinsuibject to local laws and regulations that reqgaeernment approval for conversi
of such cash to and from U.S. dollars as well asrémsfer of such cash to entities that are oatsidChina. As of September 30, 2014, we
had cash and cash equivalents of $24.9 milliontémtan wholly owned subsidiaries of the CompanyhimitChina.

On October 8, 2014, we announced entering intaqga@eanent to purchase the Liquid Finishing Brandsriass owned by Graco Inc.
for an enterprise value of $590 million. This fhase is expected to be completed on, or about,rBle®e31, 2014 using available cash on
hand. We anticipate having $600 million of availibunder our revolving credit facility after thecquisition of the Liquid Finishing Brands
business.
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Sources and Uses of Cash and Cash Equivalents

Nine Months Ended September 3C

(in millions) 2014 2013 Change

Net cash provided by operating activit $ 164.7 $ 315t% % (150.¢)

Net cash used in investing activiti (80.7) (71.0 (9.7

Net cash used in financing activiti (32.9) (24.9) (7.9

Effect of exchange rate changes on ¢ (1.7) (0.2) (0.9
Change in cash and cash equivals $ 506 $ Z2UEE

Net cash provided by operating activities of $164illion for the nine months ended September 30420as $150.8 million lower
than the prior year due to the disposition of th@nEportation Products business on December 3B, &0d higher cash usage for working
capital in 2014 versus 2013. Cash usage for wgr&apital in 2014 was higher versus 2013 due thdrighcreases in receivables and
inventory connected with increased sales growth.

We view the ratio of our average working capitdbbaes (defined as the average of the quarter elachides of receivables, plus
inventory less accounts payable) as a percentagemifalized sales (defined as year-to-date net saleulated on an annualized basis) as an
important measure of our ability to effectively nrage our cash requirements in relation to changsalés activity. For the nine months
ending September 30, 2014, average working cagtal percentage of annualized sales decreased/#b,1ffom 18.9% during the same pi
year period. The reduction primarily reflectediacrease in inventory turns and a reduction in D&gkes Outstanding (DSO) versus the
year.

Cash used in investing activities was $80.7 millonthe nine months ended September 30, 2014, aredgo $71.0 million for the
nine months ended September 30, 2013. Capital expess were $93.1 million in the nine months en8egtember 30, 2014 compared to
capital expenditures of $77.7 million in the ninenths ended September 30, 2013. Capital expenslitnr2014 include construction
commencement of CIT’s new 190,000 sq. ft. facilitfNogales, Mexico. We expect our full year capigpenditures will be approximately
$120 million. During the second quarter 2014 weereed $9.7 million from the settlement of the wiadkcapital adjustment recognized in
first quarter of 2014 related to the sale of theriBportation Products business.

Cash used in financing activities for both of thieenmonth periods ended September 30, 2014 an@@bpt 30, 2013 primarily
reflects the payment of dividends offset by incesasash from stock option activity.

Debt Instruments and Covenants

At September 30, 2014, we had the full amount of®800 million revolving credit facility availabl&Ve did not incur any
borrowings under the revolving credit facility dugithe nine months ended September 30, 2014. ¥deraintain a $45 million uncommitt
line of credit, of which $45 million was availald¢ September 30, 2014.

We have senior unsecured notes outstanding of 8156n due 2016 (at a stated interest rate of 5%, $250 million due 2020 (at
a stated interest rate of 5.125%) and $350 millioa 2022 (at a stated interest rate of 3.75%)ateatated BBB by Standard & Poor’s and
Baa2 by Moody’s. We view our debt to capital rdtlefined as short-term debt plus long-term delitldid by the sum of total Shareholders
equity, long-term debt and shdaerm debt) as an important indicator of our abiltiyutilize debt in financing acquisitions. As aff@ember 3(
2014, our debt to capital ratio was 26%.

Under the Company'’s various debt and credit faedlitthe Company is required to meet various itel covenants and limitations,
including limitations on certain leverage ratiagggrest coverage and limits on outstanding delatrzals held by certain subsidiaries. The
Company was in compliance with all covenants amitditions as of September 30, 2014 and Decembe&(3B.

New Accounting Pronouncements

In April 2014, the Financial Accounting StandardsaBl (“FASB”) issued Accounting Standards Upda#eSt”) 2014-08,
Reporting Discontinued Operations and DisclosureBigposals of Components of an En. Under ASU 2014-08, only disposals
representing a strategic shift in operations shbelgresented as discontinued operations. Thosegit shifts should have a major effect on
the organization’s operations and financial resuitdditionally, ASU 2014-08 requires expanded ltisares about discontinued operations
that will provide financial statement users withma@formation about the assets, liabilities, inegmnd expenses of discontinued operatis
ASU 2014-08 is effective for fiscal and interim joels beginning on or after December 15,
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2014. The impact of the adoption of this ASU oa @ompany'’s results of operation, financial positicash flows and disclosures will be
based on the Company'’s future disposal activity.

In May 2014, the FASB issued ASU 2014-&&venue from Contracts with CustomerdSU 2014-09 outlines a single,
comprehensive model for entities to use in accogrfor revenue arising from contracts with custarard supersedes most current revenue
recognition guidance issued by the FASB, includidustry specific guidance. ASU 2014-09 providesoainting guidance for all revenue
arising from contracts with customers and affetitsrdtities that enter into contracts with custosier provide goods and services. The
guidance also provides a model for the measureamehtecognition of gains and losses on the sateréin nonfinancial assets, such as
property and equipment, including real estate.

ASU 2014-09 is effective for annual reporting pdagpincluding interim reporting periods within tlegseriods, beginning after
December 15, 2016. The new standard must be atlapbeg either a full retrospective approach fopatiods presented in the period of
adoption or a modified retrospective approach. miodified retrospective approach requires thanthe standard be applied to all new and
existing contracts as of the date of adoption, wittumulative catch-up adjustment recorded to ffenimg balance of retained earnings at the
effective date for existing contracts that stilju&e performance by the entity. Under the modifietrospective approach, amounts reported
prior to the date of adoption will be presentedemekisting guidance.

ASU 2014-09 also requires entities to disclose Igpthntitative and qualitative information to enalbéers of the financial statements
to understand the nature, amount, timing, and taicgy of revenue and cash flows arising from cacts with customers.

We have not yet determined the impact of adoptiegstandard on our financial statements nor havgetvdetermined whether we
will utilize the full retrospective or modified mespective approach.

In August 2014, the FASB issued ASU 2014-Diclosure of Uncertainties About an Entity’s Afyilio Continue as a Going
Concern. The new standard provides guidance on detergiwimren and how to disclose going-concern unceiésim the financial
statements. Management will be required to perfoterim and annual assessments of the Companifiyab continue as a going concern
within one year of the date the financial statermemé issued. ASU 2014-15 is effective for anpaailods ending after December 15, 2016,
and interim periods thereafter, with early adopfi@nmitted. The adoption of this standard is xpeeted to have an impact on the
Company’s financial statement disclosures.

Forward-Looking Statements

This report contains forward-looking statementsimithe meaning of the Private Securities LitigatReform Act of 1995. Forward-
looking statements generally use words such aseXg'foresee,” “anticipate,” “believe,” “projeét;should,” “estimate,” “will,” “plans”,
“forecast” and similar expressions, and reflect expectations concerning the future. Such stat&syar made based on known events and
circumstances at the time of publication, and ab sare subject in the future to unforeseen risiksumcertainties. It is possible that our fut
performance may differ materially from current esfations expressed in these forward-looking statespelue to a variety of factors such as:
increasing price and product/service competitioridogign and domestic competitors, including newants; technological developments i
changes; the ability to continue to introduce cotitipe new products and services on a timely, @&ctive basis; our mix of
products/services; increases in raw material agbish cannot be recovered in product pricing; daioemnd foreign governmental and public
policy changes including environmental regulatidhseats associated with and efforts to combattism; protection and validity of patent
and other intellectual property rights; the suctitdsstegration and identification of our strategicquisitions; the cyclical nature of our
businesses; and the outcome of pending and fuitigation and governmental proceedings. In addjteuch statements could be affected by
general industry and market conditions and growaths, the condition of the financial and credit ke#s, and general domestic and
international economic conditions including inténege and currency exchange rate fluctuationghegrany conflict in the international
arena may adversely affect general market conditgord our future performance. We undertake no utypdate forwardeoking statement:

Item 3. Quantitative and Qualitative Disclosure aloMarket Risk

There have been no material changes in the Compamgrket risk for the period ended September 304 2Bor additional
information, refer to Item 7A of the Company’s 2048nual Report on Form 10-K.

Item 4. Controls and Procedure
(a) Under the supervision and with the participatid the Company’s management, including the Compgachief executive officer
and chief financial officer, the Company carried an evaluation of the effectiveness of the desigth operation of the Company’s disclosure

controls and procedures pursuant to Exchange Alet RRa-15. Based upon that evaluation and as of
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September 30, 2014, the chief executive officer@nidf financial officer concluded that the Compargisclosure controls and procedures
are effective.

(b) There were no changes in the Company'’s interoatrol over financial reporting that have matéyiaffected, or are reasonably
likely to materially affect, the Company’s interraintrol over financial reporting.
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PART Il. OTHER INFORMATION
ltem 1. Legal Proceedings
Litigation

Over the years, the Company has been named asrddet, along with numerous other defendantswsués in various state cou
in which plaintiffs have alleged injury due to espoe to asbestos-containing brakes, which Carfisleufactured in limited amounts between
the late-1940's and the mid-1980’s. In additiorwdonpensatory awards, these lawsuits may alsosegkve damages.

The Company typically obtains dismissals or setflets of its asbestos-related lawsuits with no nedteffect on its financial
condition, results of operations, or cash flowfie Tompany maintains insurance coverage that applithe Company’s defense costs and
payments of settlements or judgments in connegtitin asbestos-related lawsuits, excluding punitaenages.

Based on an ongoing evaluation, the Company belithat the resolution of its pending asbestos daiill not have a material
impact on the Company’s financial condition, reswit operations, or cash flows, although theseersmttould result in the Company being
subject to monetary damages, costs or expenseshanges against earnings in particular periods.

In addition, from time-taime the Company may be involved in various otkeal actions arising in the normal course of bussnin
the opinion of management, the ultimate outconmg&uch actions, either individually or in the aggtegavill not have a material adverse ef
on the consolidated financial position or annuaraging cash flows of the Company, but may haveeerthan inconsequential impact on the
Company’s results of operations for a particulaique
Environmental Matter

The Company is subject to increasingly stringerirenmental laws and regulations, including thaslating to air emissions,
wastewater discharges, chemical and hazardous wastagement and disposal. Some of these enviroaidaws hold owners or operators
of land or businesses liable for their own andgi@vious owners’ or operators’ releases of hazardouoxic substances or wastes. Other
environmental laws and regulations require theinbtant and compliance with environmental permits.date, costs of complying with
environmental, health and safety requirements hat&een material. The nature of the Company’saijmns and its long history of
industrial activities at certain of its currentformer facilities, as well as those acquired cquitentially result in material environmental
liabilities.

While the Company must comply with existing anddieg climate change legislation, regulation, inggional treaties or accords,
current laws and regulations do not have a matnipéct on its business, capital expendituresr@ricial position. Future events, including
those relating to climate change or greenhouseegpgation could require the Company to incur exsesirelated to the modification or
curtailment of operations, installation of pollutioontrol equipment, or investigation and cleanfipomtaminated sites.

Item 1A. Risk Factors

During the three months ended September 30, 2B&# tvere no material changes to the risk factedased in “PART I—Item
1A. Risk Factors” of the Company’s 2013 Annual Re¢jpo Form 10-K.

Item 2. Unregistered Sales of Equity Securities ddde of Proceed
There were no repurchases of common stock durmghtiee months ended September 30, 2014.
Item 3. Defaults Upon Senior Securitie
Not applicable.
Item 4. Mine Safety Disclosure
Not applicable.
Item 5. Other Information
None.
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Iltem 6. Exhibits

(12) Ratio of Earnings to Fixed Charges

(31.1) Rule 13a-14(a)/15d-14(a) Certifications

(31.2) Rule 13a-14(a)/15d-14(a) Certifications

(32) Section 1350 Certification pursuant to Section 80the Sarbanes-Oxley Act of 2002

(101) Interactive Data File
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SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdéport to be signed on its behalf by the
undersigned thereunto duly authorized.

Carlisle Companies Incorporat

October 21, 201
By: /s/ Steven J. For
Name: Steven J. Fo
Title: Vice President and Chief Financial Offic
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Exhibit 12

The following table sets forth the Company’s ratf@arnings to fixed charges for the nine monthlgedrSeptember 30, 2014 and the
years ended December 31, as indics

Nine Months Ended Year Ended December 31
September 30, 201 2013 2012 2011 2010
Ratio of earnings to fixed charg 11.5C 9.57 12.4% 10.5¢ 14.9¢

For purposes of computing the ratio of earningfixied charges, earnings are defined as earningséafcome taxes from
continuing operations, less interest on tax liéibsi, plus fixed charges. Fixed charges consisitefest expense (including capitalized
interest, but excluding interest on tax liabiljiend the portion of rental expense that is repitasiee of the interest factor.
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Exhibit 31.1
Rule 13a-14(a)/15d-14(a) Certifications
I, David A. Roberts, certify that:
1. | have reviewed this quarterly report on Form 18f@arlisle Companies Incorporated,;

2. Based on my knowledge, this report does not comtaynuntrue statement of a material fact or ométéde a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisletading with respect to the
period covered by this report;

3. Based on my knowledge, the financial statementsoéimer financial information included in this repdairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4. The registrans other certifying officer(s) and | are responsiioleestablishing and maintaining disclosure cdstemd procedures (
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag @efined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

(a) Designed such disclosure controls and proceduresused such disclosure controls and procedures tesigned und
our supervision, to ensure that material informatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattdy during the period in which this report isfg prepared;

(b) Designed such internal control over finanogdorting, or caused such internal control ovearfitial reporting to be
designed under our supervision, to provide readeradsurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

(c) Evaluated the effectiveness of the registrant’sldsire controls and procedures and presentedsimeport our
conclusions about the effectiveness of the discsantrols and procedures, as of the end of thegeovered by this report
based on such evaluation;

(d) Disclosed in this report any change in the regisisanternal control over financial reporting thadcurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimeport) that has materially
affected, or is reasonably likely to materiallyeadf, the registrant’s internal control over finaeeporting; and

5. The registrant’s other certifying officer(s) anddve disclosed, based on our most recent evaluatimternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct(@spersons performing the
equivalent functions):

(a) All significant deficiencies and material weaknessethe design or operation of internal contradiofinancial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summaard report financial
information; and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a sagmiifiole in the
registrant’s internal control over financial repogt

October 21, 2014 /s/ David A. Robert:
Name: David A. Robert
Title: Chief Executive Office




Exhibit 31.2

Rule 13a-14(a)/15d-14(a) Certifications

I, Steven J. Ford, certify that:

1.

2.

5.

| have reviewed this quarterly report on Form 10{@arlisle Companies Incorporated;

Based on my knowledge, this report does not coraynuntrue statement of a material fact or ométate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisletading with respect to the
period covered by this report;

Based on my knowledge, the financial statementsofimer financial information included in this repdairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

The registrans other certifying officer(s) and | are responsiloleestablishing and maintaining disclosure cdstamd procedures (.
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag @efined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

(a) Designed such disclosure controls and proceduresused such disclosure controls and procedures tesigned und
our supervision, to ensure that material informatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattdy during the period in which this report isfg prepared;

(b) Designed such internal control over finanogdorting, or caused such internal control ovearfitial reporting to be
designed under our supervision, to provide readeradsurance regarding the reliability of financegorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

(c) Evaluated the effectiveness of the registrant’sldsire controls and procedures and presentedsimeport our
conclusions about the effectiveness of the discsantrols and procedures, as of the end of thegeovered by this report
based on such evaluation;

(d) Disclosed in this report any change in the regisisanternal control over financial reporting thadcurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimeport) that has materially
affected, or is reasonably likely to materiallyeadf, the registrant’s internal control over finaeeporting; and

The registrant’s other certifying officer(s) antddve disclosed, based on our most recent evaluatiorernal control over financial
reporting, to the registrant’s auditors and theitatc@mmittee of the registrant’s board of direct(@spersons performing the
equivalent functions):

(a) All significant deficiencies and material weaknessethe design or operation of internal contradiofinancial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summaard report financial
information; and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a sagmiifiole in the
registrant’s internal control over financial repogt

October 21, 2014 /sl Steven J. For

Name: Steven J. Fo
Title: Vice President and Chief Financial Offic




Exhibit 32
Section 1350 Certification

Pursuant to Section 906 of the Sarbanes-Oxley 2002 (subsections (a) and (b) of Section 135@pHdr 63 of Title 18, United
States Code), each of the undersigned officersaofst2 Companies Incorporated, a Delaware corgmrdthe “Company”), does hereby
certify that:

The Quarterly Report on Form 10-Q for the periodezhSeptember 30, 2014 (the “Form 10-@f'jhe Company fully complies wi
the requirements of Section 13(a) or 15(d) of theuBities Exchange Act of 1934 and information eored in the Form 10-Q fairly presents,
in all material respects, the financial conditiodaesults of operations of the Company.

A signed original of this written statement reqdit®y Section 906, or other document authenticatognowledging, or otherwise
adopting the signature that appears in typed foittimvthe electronic version of this written stagmhrequired by Section 906, has been
provided to the Company and will be retained byG@eenpany and furnished to the Securities and Exgh&@ommission or its staff upon
request.

Dated: October 21, 2014 By: /s/ David A. Robert:

Name: David A. Robert
Title: Chief Executive Office

Dated: October 21, 2014 By: /s/ Steven J For

Name: Steven J. Fo
Title: Vice President and Chief Financial Offic




