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PART I - FINANCIAL INFORMATION

Item 1. Financial Statements

REVLON, INC. AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS

(dollars in millions, except share and per share amounts)

 
March 31, 

2013  
December 31, 

2012

 (Unaudited)   
ASSETS    
Current assets:    

Cash and cash equivalents $ 120.8  $ 116.3

Trade receivables, less allowance for doubtful accounts of $3.5 as of March 31, 2013 and December 31, 2012 185.9  216.0

Inventories 128.2  114.7

Deferred income taxes – current 49.4  48.5

Prepaid expenses and other 55.1  45.7

Total current assets 539.4  541.2
Property, plant and equipment, net of accumulated depreciation of $228.9 and $226.0 as of March 31, 2013 and December 31,

2012, respectively 100.3  99.5

Deferred income taxes – noncurrent 215.3  215.2

Goodwill 217.8  217.8
Intangible assets, net of accumulated amortization of $31.2 and $29.7 as of March 31, 2013 and December 31, 2012,

respectively 67.6  68.8

Other assets 101.5  94.1

Total assets $ 1,241.9  $ 1,236.6

    
LIABILITIES AND STOCKHOLDERS’ DEFICIENCY    
Current liabilities:    

Short-term borrowings $ 5.0  $ 5.0

Current portion of long-term debt —  21.5

Accounts payable 112.1  101.9

Accrued expenses and other 220.9  276.3

Redeemable preferred stock 48.5  48.4

Total current liabilities 386.5  453.1

Long-term debt 1,227.6  1,145.8

Long-term pension and other post-retirement plan liabilities 228.2  233.7

Other long-term liabilities 54.7  53.3
Commitments and contingencies  
Stockholders’ deficiency:    

Class A Common Stock, par value $0.01 per share; 900,000,000 shares authorized; 49,986,651 shares issued as of March
31, 2013 and December 31, 2012 0.5  0.5

Class B Common Stock, par value $0.01 per share; 200,000,000 shares authorized; 3,125,000 shares issued and outstanding
as of March 31, 2013 and December 31, 2012 —  —

Additional paid-in capital 1,015.1  1,015.1

Treasury stock, at cost: 754,853 shares of Class A Common Stock as of March 31, 2013 and December 31, 2012 (9.8)  (9.8)

Accumulated deficit (1,453.8)  (1,446.9)

Accumulated other comprehensive loss (207.1)  (208.2)

Total stockholders’ deficiency (655.1)  (649.3)

Total liabilities and stockholders’ deficiency $ 1,241.9  $ 1,236.6

See Accompanying Notes to Unaudited Consolidated Financial Statements
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REVLON, INC. AND SUBSIDIARIES
UNAUDITED CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE (LOSS) INCOME

(dollars in millions, except share and per share amounts)

 
Three Months Ended

March 31,

 2013  2012

Net sales $ 331.9  $ 330.7
Cost of sales 116.9  115.7
   Gross profit 215.0  215.0
Selling, general and administrative expenses 167.5  170.7
Restructuring charges 0.2  —
      Operating income 47.3  44.3
Other expenses, net:    
   Interest expense 18.8  20.0
   Interest expense – preferred stock dividends 1.6  1.6
   Amortization of debt issuance costs 1.3  1.3
   Loss on early extinguishment of debt 27.9  —
   Foreign currency losses, net 3.3  1.7
   Miscellaneous, net 0.1  0.2
      Other expenses, net 53.0  24.8
(Loss) income before income taxes (5.7)  19.5
Provision for income taxes 1.2  11.0

Net (loss) income $ (6.9)  $ 8.5

Other comprehensive income:    
   Currency translation adjustment, net of tax (a)   (0.8)  1.2
   Amortization of pension related costs, net of tax (b)(c) 1.9  3.8

Other comprehensive income 1.1  5.0

Total comprehensive (loss) income $ (5.8)  $ 13.5

    

Basic (loss) earnings per share $ (0.13)  $ 0.16

Diluted (loss) earnings per share $ (0.13)  $ 0.16

Weighted average number of common shares outstanding:    
      Basic 52,356,798  52,331,343

      Diluted 52,356,798  52,356,844

(a) Net of tax of $0.3 million and $(0.7) million for the three months ended March 31, 2013 and 2012, respectively.
(b) Net of tax of $(0.3) million for each of the three months ended March 31, 2013 and 2012.
(c) This other comprehensive income component is included in the computation of net periodic benefit (income) costs. See Note 2, “Pension and Post-

Retirement Benefits,” for additional information regarding net periodic benefit (income) costs.

See Accompanying Notes to Unaudited Consolidated Financial Statements
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REVLON, INC. AND SUBSIDIARIES
UNAUDITED CONSOLIDATED STATEMENT OF STOCKHOLDERS’ DEFICIENCY

(dollars in millions)

 Common Stock  
Additional Paid-

In-Capital  Treasury Stock  
Accumulated

Deficit  
Accumulated Other
Comprehensive Loss  

Total Stockholders’
Deficiency

Balance, January 1, 2013 $ 0.5  $ 1,015.1  $ (9.8)  $ (1,446.9)  $ (208.2)  $ (649.3)
Net loss    (6.9)    (6.9)
Other comprehensive income(a)         1.1  1.1

Balance, March 31, 2013 $ 0.5  $ 1,015.1  $ (9.8)  $ (1,453.8)  $ (207.1)  $ (655.1)

(a) See Note 8, “Accumulated Other Comprehensive Loss,” regarding the changes in the accumulated balances for each component of other comprehensive
income during the first three months of 2013.

See Accompanying Notes to Unaudited Consolidated Financial Statements
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REVLON, INC. AND SUBSIDIARIES
UNAUDITED CONSOLIDATED STATEMENTS OF CASH FLOWS

(dollars in millions)

 
Three Months Ended

March 31,

 2013  2012

CASH FLOWS FROM OPERATING ACTIVITIES:    

Net (loss) income $ (6.9)  $ 8.5

Adjustments to reconcile net (loss) income to net cash used in operating activities:    

   Depreciation and amortization 17.0  15.4

   Amortization of debt discount 0.4  0.5

   Stock compensation amortization —  0.3

   (Benefit from) provision for deferred income taxes (1.6)  6.3

   Loss on early extinguishment of debt 27.9  —

   Amortization of debt issuance costs 1.3  1.3

(Gain) loss on sale of certain assets (0.4)  0.1

   Pension and other post-retirement (income) costs (0.1)  1.4

   Change in assets and liabilities:    

      Decrease in trade receivables 26.9  23.8

      Increase in inventories (15.4)  (16.7)

      Increase in prepaid expenses and other current assets (10.5)  (12.1)

      Increase (decrease) in accounts payable 11.1  (6.2)

      Decrease in accrued expenses and other current liabilities (48.3)  (14.1)

      Pension and other post-retirement plan contributions (2.7)  (6.2)

      Purchases of permanent displays (11.1)  (8.5)

      Other, net (4.5)  (14.2)

Net cash used in operating activities (16.9)  (20.4)

CASH FLOWS FROM INVESTING ACTIVITIES:    

Capital expenditures (5.5)  (3.5)

Proceeds from the sale of certain assets 0.4  —

Net cash used in investing activities (5.1)  (3.5)

CASH FLOWS FROM FINANCING ACTIVITIES:    

Net increase in short-term borrowings and overdraft 0.2  10.9

Proceeds from the issuance of the 5¾% Senior Notes 500.0  —

Repayment of the 9¾% Senior Secured Notes (330.0)  —

Repayments under the 2011 Term Loan Facility (113.0)  (2.0)

Payment of financing costs (27.9)  —

Other financing activities (0.6)  0.2

Net cash provided by financing activities 28.7  9.1

Effect of exchange rate changes on cash and cash equivalents (2.2)  0.6

   Net increase (decrease) in cash and cash equivalents 4.5  (14.2)

   Cash and cash equivalents at beginning of period 116.3  101.7

   Cash and cash equivalents at end of period $ 120.8  $ 87.5

Supplemental schedule of cash flow information:    

   Cash paid during the period for:    

Interest $ 24.2  $ 12.2

Preferred stock dividends 1.6  1.5

Income taxes, net of refunds 2.7  3.4

Supplemental schedule of non-cash investing and financing activities:    

   Treasury stock received to satisfy minimum tax withholding liabilities $ —  $ 1.1

See Accompanying Notes to Unaudited Consolidated Financial Statements
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REVLON, INC. AND SUBSIDIARIES
NOTES TO UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS

(except where otherwise noted, all tabular amounts in millions, except share and per share amounts)

1. DESCRIPTION OF BUSINESS AND BASIS OF PRESENTATION

Revlon, Inc. (and together with its subsidiaries, the "Company") conducts its business exclusively through its direct wholly-owned operating subsidiary,
Revlon Consumer Products Corporation ("Products Corporation"), and its subsidiaries. Revlon, Inc. is a direct and indirect majority-owned subsidiary of
MacAndrews & Forbes Holdings Inc. ("MacAndrews & Forbes Holdings" and, together with certain of its affiliates other than the Company, "MacAndrews
& Forbes"), a corporation wholly-owned by Ronald O. Perelman.

The Company’s vision is glamour, excitement and innovation through high-quality products at affordable prices. The Company operates in a single
segment and manufactures, markets and sells an extensive array of cosmetics, women’s hair color, beauty tools, anti-perspirant deodorants, fragrances,
skincare and other beauty care products. The Company's principal customers include large mass volume retailers and chain drug and food stores in the U.S.,
as well as certain department stores and other specialty stores, such as perfumeries, outside the U.S. The Company also sells beauty products to U.S. military
exchanges and commissaries and has a licensing business pursuant to which the Company licenses certain of its key brand names to third parties for the
manufacture and sale of complementary beauty-related products and accessories in exchange for royalties.

The accompanying Consolidated Financial Statements are unaudited. In management’s opinion, all adjustments necessary for a fair presentation have
been made. The Unaudited Consolidated Financial Statements include the accounts of the Company after the elimination of all material intercompany
balances and transactions.

The preparation of financial statements in conformity with U.S. generally accepted accounting principles (“U.S. GAAP”) requires management to make
estimates and assumptions that affect amounts of assets and liabilities and disclosures of contingent assets and liabilities as of the date of the financial
statements and reported amounts of revenues and expenses during the periods presented. Actual results could differ from these estimates. Estimates and
assumptions are reviewed periodically and the effects of revisions are reflected in the consolidated financial statements in the period they are determined to be
necessary. Significant estimates made in the accompanying Unaudited Consolidated Financial Statements include, but are not limited to, allowances for
doubtful accounts, inventory valuation reserves, expected sales returns and allowances, trade support costs, certain assumptions related to the recoverability of
intangible and long-lived assets, deferred tax valuation allowances, reserves for estimated tax liabilities, restructuring costs, certain estimates and assumptions
used in the calculation of the net periodic benefit costs and the projected benefit obligations for the Company’s pension and other post-retirement plans,
including the expected long-term return on pension plan assets and the discount rate used to value the Company’s pension benefit obligations. The Unaudited
Consolidated Financial Statements should be read in conjunction with the consolidated financial statements and related notes contained in Revlon, Inc.’s
Annual Report on Form 10-K for the year ended December 31, 2012, filed with the U.S. Securities and Exchange Commission (the “SEC”) on February 13,
2013 (the "2012 Form 10-K").

The Company’s results of operations and financial position for interim periods are not necessarily indicative of those to be expected for a full year.

Effective beginning October 1, 2012, the Company is consolidating and reporting Latin America and Canada (previously reported separately) as the
combined Latin America and Canada region.

Certain prior year amounts in the Unaudited Consolidated Financial Statements have been reclassified to conform to the current period’s presentation.

Recently Adopted Accounting Pronouncements
In February 2013, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) No. 2013-02, “Reporting of

Amounts Reclassified Out of Accumulated Other Comprehensive Income,” which amends Accounting Standards Codification (“ASC”) 220, “Comprehensive
Income.” The amendments require an entity to disclose the impact of amounts reclassified out of accumulated other comprehensive income and into net
income, by the respective line items of net income, if the amounts reclassified are reclassified to net income in their entirety in the same reporting period. The
disclosure is required either on the face of the statement where net income is presented or in the notes. For amounts that are not reclassified in their entirety to
net income, an entity is required to cross-reference to other disclosures required under U.S. GAAP that provide additional detail about those amounts. The
Company prospectively adopted ASU No. 2013-02 beginning January 1, 2013, and has provided the required disclosures.

Recently Issued Accounting Pronouncements
In March 2013, the FASB issued ASU No. 2013-04, “Accounting for Obligations Resulting from Joint and Several Liability Arrangements for Which the

Total Amount of the Obligation is Fixed at the Reporting Date”, which will require an entity to record an obligation resulting from joint and several liability
arrangements at the greater of the amount that the entity has agreed to pay or the amount the entity expects to pay. Additional disclosures about joint and
several liability arrangements will also be required.
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REVLON, INC. AND SUBSIDIARIES
NOTES TO UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS

(except where otherwise noted, all tabular amounts in millions, except share and per share amounts)

This guidance is effective for fiscal periods beginning after December 15, 2013, and is to be applied retrospectively for obligations that exist at the beginning
of an entity's fiscal year of adoption, with early adoption permitted. The Company does not expect such adoption will have a material impact on the
Company's consolidated financial statements or financial statement disclosures.

Other Events
Fire at Revlon Venezuela Facility

On June 5, 2011, the Company’s facility in Venezuela was destroyed by fire. For the years ended December 31, 2012, 2011 and 2010, the Company’s
subsidiary in Venezuela (“Revlon Venezuela”) had net sales of approximately 2%, 2% and 3%, respectively, of the Company’s consolidated net sales. At
December 31, 2012, 2011 and 2010, total assets of Revlon Venezuela were approximately 2%, 2% and 3%, respectively, of the Company’s total assets. Prior
to the fire, approximately 50% of Revlon Venezuela’s net sales were comprised of products imported from the Company’s Oxford, North Carolina facility and
approximately 50% were comprised of products locally manufactured at the Revlon Venezuela facility. Revlon Venezuela did not have any net sales from the
date of the fire until August 12, 2011. The Company’s net sales in Venezuela since August 12, 2011 have been primarily comprised of (i) products imported
from the Company’s Oxford, North Carolina facility; and (ii) commencing in the first quarter of 2012, certain products imported from third party
manufacturers outside of Venezuela, which were locally manufactured at the Revlon Venezuela facility prior to the fire.

The Company maintains comprehensive property insurance, as well as business interruption insurance. Business interruption insurance is intended to
reimburse for lost profits and other costs incurred, which are attributable to the loss, during the loss period, subject to the terms and conditions of the
applicable policies. The Company’s insurance coverage provides for business interruption losses to be reimbursed, subject to the terms and conditions of such
policy, for a period of time, which period for the coverage related to the fire ended on October 2, 2012.

The Company's business interruption losses include estimated profits lost as a result of the interruption of Revlon Venezuela’s business and costs incurred
directly related to the fire. The Company recognizes income from insurance recoveries under the business interruption policy only to the extent it has
recorded business interruption losses.

In January 2013, the Company received additional insurance proceeds of $3.4 million from its insurers related to the settlement of the Company’s claim
for the loss of inventory. The $3.4 million of proceeds were in addition to $8.4 million of insurance proceeds received prior to December 31, 2012, for a total
settlement amount of $11.8 million for the loss of inventory, of which $3.5 million was previously recognized as income from insurance recoveries in 2011.
As a result of the final settlement of the claim for the loss of inventory, the Company recognized a gain from insurance proceeds of $8.3 million in the first
quarter of 2013.

The table below details the proceeds received and the income recognized to date for the inventory and business interruption and property claims:

 Inventory  
Business Interruption and

Property  Total

Insurance proceeds received in 2011 $ 4.7  $ 15.0  $ 19.7

Insurance proceeds received in 2012 3.7  2.9  6.6

Total proceeds received as of December 31, 2012 8.4  17.9  26.3

Income from insurance recoveries recognized in 2011 and 2012(a) (3.5)  (13.9)  (17.4)

Deferred income balance as of December 31, 2012 4.9  4.0  8.9

Insurance proceeds received in 2013 3.4  —  3.4

Gain from insurance proceeds in the first quarter of 2013(a) (8.3)  —  (8.3)

Deferred income balance as of March 31, 2013 $ —  $ 4.0  $ 4.0

(a) The gain from insurance proceeds and income from insurance recoveries is included within selling, general and administrative (“SG&A”) expenses in the Company’s
Consolidated Statements of Operations and Comprehensive (Loss) Income in the respective periods.

The final amount and timing of the property and business interruption insurance recovery settlement is currently unknown.

Impact of Foreign Currency Translation - Venezuela Currency Devaluation

On February 8, 2013, the Venezuelan government announced the devaluation of its local currency Venezuelan Bolivars (“Bolivars”) relative to the U.S.
Dollar, effective beginning February 13, 2013. The devaluation changed the official exchange
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REVLON, INC. AND SUBSIDIARIES
NOTES TO UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS

(except where otherwise noted, all tabular amounts in millions, except share and per share amounts)

rate to 6.30 Bolivars per U.S. Dollar (the "Official Rate"). The Venezuelan government also announced that the currency market administered by the central
bank known as the Sistema de Transacciones en Moneda Extranjera (“SITME”) would be eliminated. As previously disclosed in Revlon, Inc.’s 2012 Form
10-K, the Company was using the SITME rate to translate the financial statements of Revlon Venezuela beginning in April 2011.

As a result of the elimination of the SITME market, the Company began using the Official Rate of 6.30 Bolivars per U.S. Dollar to translate Revlon
Venezuela’s financial statements beginning in the first quarter of 2013. The devaluation of the local currency had the impact of reducing reported net sales and
operating income by $0.5 million and $0.4 million, respectively, in the first quarter of 2013. Additionally, to reflect the impact of the currency devaluation, a
one-time foreign currency loss of $0.6 million was recorded in the first quarter of 2013 as a result of the required re-measurement of Revlon Venezuela’s
balance sheet. As Venezuela was designated as a highly inflationary economy effective January 1, 2010, the Company reflected this foreign currency loss in
earnings.

2. PENSION AND POST-RETIREMENT BENEFITS

The components of net periodic benefit (income) costs for the Company’s pension and the other post-retirement benefit plans for the first quarter of 2013
and 2012 are as follows:

 Pension Plans  
Other

 Post-retirement
Benefit Plans

 
Three Months Ended

March 31,  
Three Months Ended

March 31,

 2013  2012  2013  2012

Net periodic benefit (income) costs:  
Service cost $ 0.2  $ 0.4  $ —  $ —
Interest cost 6.9  7.5  0.1  0.2
Expected return on plan assets (9.5)  (8.8)  —  —
Amortization of actuarial loss 2.1  2.0  0.1  0.1

 $ (0.3)  $ 1.1  $ 0.2  $ 0.3

In the three months ended March 31, 2013, the Company recognized net periodic benefit income of $(0.1) million compared to net periodic benefit costs
of $1.4 million in the three months ended March 31, 2012, primarily due to an increase in the fair value of pension plan assets at December 31, 2012, as well
as the impact of the decrease in the weighted-average discount rate. Of the total net periodic benefit income of $(0.1) million for the three months ended
March 31, 2013, $(0.4) million is recorded in cost of sales, $0.6 million is recorded in SG&A expenses and $(0.3) million is capitalized in inventory. The
Company expects that it will have net periodic benefit income of approximately $(0.5) million for its pension and other post-retirement benefit plans for all of
2013, compared with net periodic benefit costs of $3.9 million in 2012.

During the first quarter of 2013, $2.5 million and $0.2 million were contributed to the Company’s pension plans and other post-retirement benefit plans,
respectively. The Company currently expects to contribute approximately $20 million in the aggregate to its pension and other post-retirement benefit plans in
2013.

Relevant aspects of the qualified defined benefit pension plans, nonqualified pension plans and other post-retirement benefit plans sponsored by Products
Corporation are disclosed in Revlon, Inc.’s 2012 Form 10-K.

3. RESTRUCTURING CHARGES

September 2012 Program

In September 2012, the Company announced a worldwide restructuring (the “September 2012 Program”), which primarily involved the Company exiting
its owned manufacturing facility in France and its leased manufacturing facility in Maryland; rightsizing its organizations in France and Italy; and realigning
its operations in Latin America, including consolidating Latin America and Canada into a single operating region, which became effective in the fourth
quarter of 2012.
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REVLON, INC. AND SUBSIDIARIES
NOTES TO UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS

(except where otherwise noted, all tabular amounts in millions, except share and per share amounts)

A summary of the restructuring and related charges incurred through March 31, 2013 and expected to be incurred for the September 2012 Program, are
as follows:

 Restructuring Charges         

 

Employee
Severance and

Other
Personnel
Benefits  Other  

Total Restructuring
Charges  Returns (a)  

Inventory
Write-offs (b)  

Other
Charges (c)  

Total
Restructuring and
Related Charges

Charges incurred through December 31, 2012 (d) $ 18.4  $ 2.3  $ 20.7  $ 1.6  $ 1.2  $ 0.6  $ 24.1
Charges (benefits) incurred for three months ended
March 31, 2013 (0.5)  0.7  0.2  —  —  0.1  0.3

Cumulative charges incurred through March 31, 2013 $ 17.9  $ 3.0  $ 20.9  $ 1.6  $ 1.2  $ 0.7  $ 24.4

Total expected charges (e)   $ 17.9  $ 3.6  $ 21.5  $ 1.6  $ 1.2  $ 0.8  $ 25.1

(a) Returns are recorded as a reduction to net sales in the Company’s Statements of Operations and Comprehensive (Loss) Income.
(b) Inventory write-offs are recorded within cost of sales in the Company’s Statements of Operations and Comprehensive (Loss) Income.
(c) Other charges are recorded within SG&A expenses within the Company’s Statements of Operations and Comprehensive (Loss) Income.
(d) Included within the $20.7 million restructuring charges is a net pension curtailment gain of $1.5 million.
(e) Additional charges of approximately $1.0 million are expected to be incurred in 2013.

The Company expects to pay cash of approximately $24 million related to the September 2012 Program, of which $3.8 million was paid in 2012, $4.5
million was paid during the three months ended March 31, 2013, and the remainder is expected to be paid during the remaining nine months of 2013.

Details of the movements in the restructuring reserve during the first quarter of 2013 are as follows:

 

      Utilized, Net   
Balance

as of January 1,
2013  

(Income)
Expense, Net  

Foreign Currency
Translation  Cash  Noncash  

Balance
as of March 31,

2013

September 2012 Program:          
Employee severance and other personnel benefits $ 18.0  $ (0.5)  $ (0.6)  $ (3.5)  $ —  $ 13.4

Other 0.9  0.7  —  (0.9)  —  0.7

Lease exit 0.3  —  —  (0.1)  —  0.2

Total restructuring charges $ 19.2  $ 0.2  $ (0.6)  $ (4.5)  $ —  $ 14.3

As of March 31, 2013 and December 31, 2012, the restructuring reserve balance was included in “Accrued expenses and other” in the Company's
Consolidated Balance Sheets.
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REVLON, INC. AND SUBSIDIARIES
NOTES TO UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS

(except where otherwise noted, all tabular amounts in millions, except share and per share amounts)

4. INVENTORIES

 
March 31, 

2013  
December 31, 

2012

Raw materials and supplies $ 37.4  $ 36.6
Work-in-process 10.4  8.8
Finished goods 80.4  69.3

 $ 128.2  $ 114.7

5. ACCRUED EXPENSES AND OTHER

 
March 31, 

2013  
December 31, 

2012

Sales returns and allowances $ 67.3  $ 87.0
Advertising and promotional costs 42.7  38.6
Compensation and related benefits 30.4  56.4
Restructuring reserve 14.3  19.2
Interest 9.3  15.2
Taxes 13.3  15.6
Other 43.6  44.3

 $ 220.9  $ 276.3

6. LONG-TERM DEBT AND REDEEMABLE PREFERRED STOCK

 
March 31, 

2013  
December 31, 

2012

2011 Term Loan Facility due 2017, net of discounts (a)    $ 669.2  $ 780.9
2011 Revolving Credit Facility due 2016 —  —
5¾% Senior Notes due 2021 (b)    500.0  —
9¾% Senior Secured Notes due 2015, net of discounts (b)    —  328.0
Amended and Restated Senior Subordinated Term Loan due 2014 (c) 58.4  58.4
 1,227.6  1,167.3

Less current portion (a)    —  (21.5)
 1,227.6  1,145.8

Redeemable Preferred Stock (d)    48.5  48.4

 $ 1,276.1  $ 1,194.2

(a) On February 21, 2013, Products Corporation consummated an amendment (the "2013 Bank Term Loan Amendments") to its third amended and
restated term loan agreement dated as of May 19, 2011 (as amended, the "2011 Term Loan Agreement") for its 6.5 year term loan facility due
November 19, 2017 (the “2011 Term Loan Facility”), to among other things: (i) reduce the total aggregate principal amount outstanding under the
2011 Term Loan Facility from $788.0 million to $675.0 million; (ii) reduce the minimum Eurodollar Rate on Eurodollar Loans from 1.25% to
1.00%; and (iii) reduce the Applicable Margin on Eurodollar Loans from 3.50% to 3.00%. Refer to “Recent Debt Transactions – 2013 Bank Term
Loan Amendments to the 2011 Term Loan Agreement” below for further discussion. Additionally, see Note 10, “Long-Term Debt and Redeemable
Preferred Stock,” to the Consolidated Financial Statements in Revlon, Inc.’s 2012 Form 10-K for additional details regarding Products Corporation’s
2011 Term Loan Facility prior to the 2013 Bank Term Loan Amendments.

(b) On February 8, 2013, Products Corporation issued $500.0 million aggregate principal amount of 5¾% Senior Notes due February 15, 2021 (the
“5¾% Senior Notes”) to investors at par. Products Corporation used $491.2 million of net proceeds (net of underwriters' fees) from the issuance of
the 5¾% Senior Notes to repay or redeem all of the $330 million outstanding aggregate principal amount of its 9¾% Senior Secured Notes due
November 2015 (the “9¾% Senior Secured Notes"), as well as to pay an aggregate of $27.5 million for the applicable redemption and tender offer
premiums,
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accrued interest and related fees and expenses. Products Corporation used a portion of the remaining proceeds, together with existing cash, to pay
approximately $113.0 million of principal on its 2011 Term Loan Facility in conjunction with the consummation of the 2013 Bank Term Loan
Amendments. Products Corporation expects to use the remaining balance available from the issuance of the 5¾% Senior Notes for general corporate
purposes, including, without limitation, debt reduction transactions, such as repaying to Revlon, Inc. at maturity the Contributed Loan (as defined
below), which Revlon, Inc. expects to use to pay the liquidation preference of Revlon, Inc.'s Series A Preferred Stock, par value $0.01 per share (the
"Preferred Stock") on October 8, 2013, subject to Revlon, Inc. having sufficient surplus in accordance with Delaware law. Refer to “Recent Debt
Transactions – 2013 Senior Notes Refinancing” below for further discussion.

(c) For detail regarding Products Corporation’s Amended and Restated Senior Subordinated Term Loan (the “Amended and Restated Senior
Subordinated Term Loan”), consisting of (i) the $58.4 million principal amount which remains owing from Products Corporation to various third
parties (the “Non-Contributed Loan”), which matures on October 8, 2014 and (ii) the $48.6 million principal amount due from Products Corporation
to Revlon, Inc. (the “Contributed Loan”), which matures on October 8, 2013, see Note 10, “Long-Term Debt and Redeemable Preferred Stock,” to
the Consolidated Financial Statements in Revlon, Inc.’s 2012 Form 10-K.

(d) The Preferred Stock is mandatorily redeemable on October 8, 2013 and is presented as a current liability on the Company’s Consolidated Balance
Sheets as of March 31, 2013 and December 31, 2012. See Note 10, “Long-Term Debt and Redeemable Preferred Stock,” to the Consolidated
Financial Statements in Revlon, Inc.’s 2012 Form 10-K for certain details regarding Revlon, Inc.’s Preferred Stock.

Recent Debt Transactions

2013 Bank Term Loan Amendments to the 2011 Term Loan Agreement

On February 21, 2013, Products Corporation consummated the 2013 Bank Term Loan Amendments, among Products Corporation, as borrower, a
syndicate of lenders and Citicorp, USA, Inc. (“CUSA”), as administrative agent and collateral agent.

Pursuant to the 2013 Bank Term Loan Amendments, Products Corporation reduced the total aggregate principal amount outstanding under the 2011
Term Loan Facility from $788.0 million to $675.0 million, using a portion of the proceeds from Products Corporation’s issuance of its 5¾% Senior Notes (see
“2013 Senior Notes Refinancing” below), together with cash on hand.  The 2013 Bank Term Loan Amendments also reduced the interest rates on the 2011
Term Loan Facility such that Eurodollar Loans bear interest at the Eurodollar Rate plus 3.00% per annum, with the Eurodollar Rate not to be less than 1.00%
(compared to 3.50% and 1.25%, respectively, prior to the 2013 Bank Term Loan Amendments), while Alternate Base Rate loans bear interest at the Alternate
Base Rate plus 2.00%, with the Alternate Base Rate not to be less than 2.00% (compared to 2.50% and 2.25%, respectively, prior to the 2013 Bank Term
Loan Amendments) (and as each such term is defined in the 2011 Term Loan Agreement). 

Pursuant to the 2013 Bank Term Loan Amendments, Products Corporation, under certain circumstances, also has the right to request the 2011 Term Loan
Facility be increased by up to the greater of (i) $300 million and (ii) an amount such that Products Corporation’s First Lien Secured Leverage Ratio (as
defined in the 2011 Term Loan Agreement) does not exceed 3.50:1.00 (compared to $300 million prior to the 2013 Bank Term Loan Amendments), provided
that the lenders are not committed to provide any such increase.

Products Corporation’s existing 5-year, $140.0 million asset-based, multi-currency revolving credit facility due June 16, 2016 (the “2011 Revolving
Credit Facility”) under a third amended and restated revolving credit agreement dated June 16, 2011 (the “2011 Revolving Credit Agreement”) remains
unchanged.

For the three months ended March 31, 2013, the Company incurred approximately $1.2 million of fees and expenses in connection with the 2013 Bank
Term Loan Amendments, of which, $0.2 million was capitalized. The Company expensed the remaining $1.0 million of fees and expenses and wrote-off $1.5
million of unamortized debt discount and deferred financing costs. These amounts, totaling $2.5 million, were recognized within loss on early extinguishment
of debt in the Company’s Consolidated Statements of Operations and Comprehensive (Loss) Income for the three months ended March 31, 2013.

2013 Senior Notes Refinancing

On February 8, 2013, Products Corporation successfully completed its offering (the "2013 Senior Notes Refinancing"), pursuant to an exemption from
registration under the Securities Act of 1933 (as amended, the "Securities Act"), of $500.0 million aggregate principal amount of the 5¾% Senior Notes. The
5¾% Senior Notes are unsecured and were issued to investors at par. The 5¾% Senior Notes mature on February 15, 2021. Interest on the 5¾% Senior Notes
accrues at 5¾% per annum, paid every
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six months on February 15th and August 15th, with the first interest payment due on August 15, 2013.

The 5¾% Senior Notes were issued pursuant to an indenture (the “5¾% Senior Notes Indenture”), dated as of February 8, 2013 (the “Closing Date”), by
and among Products Corporation, Products Corporation’s domestic subsidiaries (the “Guarantors”), which also currently guarantee Products Corporation’s
2011 Term Loan Facility and 2011 Revolving Credit Facility, and U.S. Bank National Association, as trustee. The Guarantors issued guarantees (the
“Guarantees”) of Products Corporation’s obligations under the 5¾% Senior Notes and the 5¾% Senior Notes Indenture on a senior unsecured basis.

Products Corporation used a portion of the $491.2 million of net proceeds from the issuance of the 5¾% Senior Notes (net of underwriters' fees), to
repay and redeem all of the $330 million outstanding aggregate principal amount of its 9¾% Senior Secured Notes, as well as to pay $8.6 million of accrued
interest. Products Corporation incurred an aggregate of $18.9 million of fees for the applicable redemption and tender offer premiums, related fees and
expenses in connection with redemption and repayment of the 9¾% Senior Secured Notes and other fees and expenses in connection with the issuance of the
5¾% Senior Notes. Products Corporation used a portion of the remaining proceeds from the issuance of the 5¾% Senior Notes, together with existing cash, to
pay approximately $113.0 million of principal on its 2011 Term Loan Facility in conjunction with the 2013 Bank Term Loan Amendments. Products
Corporation expects to use the remaining balance available from the issuance of the 5¾% Senior Notes for general corporate purposes, including, without
limitation, debt reduction transactions, such as repaying to Revlon, Inc. at maturity the Contributed Loan, which Revlon, Inc. expects to use to pay the
liquidation preference of Revlon, Inc.'s Preferred Stock on October 8, 2013, subject to Revlon, Inc. having sufficient surplus in accordance with Delaware
law.

In connection with these refinancing transactions, the Company capitalized $10.1 million of fees and expenses incurred related to the issuance of the
5¾% Senior Notes, which will be amortized over the term of such notes. The Company also recognized a loss on the early extinguishment of debt of $25.4
million during the first quarter of 2013, comprised of $17.6 million of redemption and tender offer premiums, as well as fees and expenses which were
expensed as incurred in connection with the redemption and repayment of the 9¾% Senior Secured Notes, as well as the write-off of $7.8 million of
unamortized debt discount and deferred financing costs associated with the 9¾% Senior Secured Notes.

Ranking

The 5¾% Senior Notes are Products Corporation’s unsubordinated, unsecured obligations and rank senior in right of payment to any future subordinated
obligations of Products Corporation and rank pari passu in right of payment with all existing and future senior debt of Products Corporation. Similarly, each
Guarantee is the relevant Guarantor’s unsubordinated, unsecured obligation and ranks senior in right of payment to any future subordinated obligations of
such Guarantor and ranks pari passu in right of payment with all existing and future senior debt of such Guarantor.

The 5¾% Senior Notes and the Guarantees rank effectively junior to Products Corporation’s 2011 Term Loan Facility and 2011 Revolving Credit
Facility, which are secured, as well as indebtedness and preferred stock of Products Corporation’s foreign and immaterial subsidiaries (the “Non-Guarantor
Subsidiaries”), none of which guarantee the 5¾% Senior Notes.

Optional Redemption

On and after February 15, 2016, the 5¾% Senior Notes may be redeemed at Products Corporation's option, at any time as a whole, or from time to time
in part, at the following redemption prices (expressed as percentages of principal amount), plus accrued interest to the date of redemption, if redeemed during
the 12-month period beginning on February 15th of the years indicated below:

Year  Percentage
2016  104.313%
2017  102.875%
2018  101.438%
2019 and thereafter  100.000%

Products Corporation may redeem the 5¾% Senior Notes at its option at any time or from time to time prior to February 15, 2016, as a whole or in part,
at a redemption price per 5¾% Senior Note equal to the sum of (1) the then outstanding principal amount thereof, plus (2) accrued and unpaid interest (if any)
to the date of redemption, plus (3) the applicable premium based on the applicable treasury rate plus 75 basis points.

Prior to February 15, 2016, Products Corporation may, from time to time, redeem up to 35% of the aggregate principal amount of the 5¾% Senior Notes
and any additional notes with, and to the extent Products Corporation actually receives, the net
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proceeds of one or more equity offerings from time to time, at 105.75% of the principal amount thereof, plus accrued interest to the date of redemption.

Change of Control

Upon the occurrence of specified change of control events, Products Corporation is required to make an offer to purchase all of the 5¾% Senior Notes at
a purchase price of 101% of the outstanding principal amount of the 5¾% Senior Notes as of the date of any such repurchase, plus accrued and unpaid interest
to the date of repurchase.

Certain Covenants

The 5¾% Senior Notes Indenture limits Products Corporation’s and the Guarantors’ ability, and the ability of certain other subsidiaries, to:

• incur or guarantee additional indebtedness (“Limitation on Debt”);
• pay dividends, make repayments on indebtedness that is subordinated in right of payment to the 5¾% Senior Notes and make other “restricted

payments” (“Limitation on Restricted Payments”);
• make certain investments;
• create liens on their assets to secure debt;
• enter into transactions with affiliates;
• merge, consolidate or amalgamate with another company (“Successor Company”);
• transfer and sell assets (“Limitation on Asset Sales”); and
• permit restrictions on the payment of dividends by Products Corporation’s subsidiaries (“Limitation on Dividends from Subsidiaries”).

These covenants are subject to important qualifications and exceptions. The 5¾% Senior Notes Indenture also contains customary affirmative covenants
and events of default.

In addition, if during any period of time the 5¾% Senior Notes receive investment grade ratings from both Standard & Poor’s and Moody’s Investors
Services, Inc. and no default or event of default has occurred and is continuing under the 5¾% Senior Notes Indenture, Products Corporation and its
subsidiaries will not be subject to the covenants on Limitation on Debt, Limitation on Restricted Payments, Limitation on Asset Sales, Limitation on
Dividends from Subsidiaries and certain provisions of the Successor Company covenant.

Registration Rights

On the Closing Date, Products Corporation, the Guarantors and the representatives of the initial purchasers of the 5¾% Senior Notes entered into a
Registration Rights Agreement, pursuant to which Products Corporation and the Guarantors agreed with the representatives of the initial purchasers, for the
benefit of the holders of the 5¾% Senior Notes, that Products Corporation will, at its cost, among other things: (i) file a registration statement with respect to
the 5¾% Senior Notes within 150 days after the Closing Date to be used in connection with the exchange of the 5¾% Senior Notes and related guarantees for
publicly registered notes and related guarantees with substantially identical terms in all material respects (except for the transfer restrictions relating to the
5¾% Senior Notes and interest rate increases as described below); (ii) use its reasonable best efforts to cause the applicable registration statement to become
effective under the Securities Act within 210 days after the Closing Date; and (iii) use its reasonable best efforts to effect an exchange offer of the 5¾%
Senior Notes and the related guarantees for registered notes and related guarantees within 270 days after the Closing Date. In addition, under certain
circumstances, Products Corporation may be required to file a shelf registration statement to cover resales of the 5¾% Senior Notes. If Products Corporation
fails to satisfy such obligations, it will be obligated to pay additional interest to each holder of the 5¾% Senior Notes that are subject to transfer restrictions,
with respect to the first 90-day period immediately following any such failure, at a rate of 0.25% per annum on the principal amount of the 5¾% Senior Notes
that are subject to transfer restrictions held by such holder. The amount of additional interest will increase by an additional 0.25% per annum with respect to
each subsequent 90-day period until all registration requirements have been satisfied, up to a maximum amount of additional interest of 0.50% per annum on
the principal amount of the 5¾% Senior Notes that are subject to transfer restrictions.
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Covenants
Products Corporation was in compliance with all applicable covenants under the 2011 Term Loan Agreement and 2011 Revolving Credit Agreement

(together, the “2011 Credit Agreements”) as of March 31, 2013. At March 31, 2013, the aggregate principal amount outstanding under the 2011 Term Loan
Facility was $675.0 million and availability under the $140.0 million 2011 Revolving Credit Facility, based upon the calculated borrowing base less $10.3
million of outstanding undrawn letters of credit and nil then drawn on the 2011 Revolving Credit Facility, was $129.7 million.

Products Corporation was in compliance with all applicable covenants under its 5¾% Senior Notes Indenture as of March 31, 2013 and its 9¾% Senior
Secured Notes Indenture as of December 31, 2012.

7. BASIC AND DILUTED (LOSS) EARNINGS PER COMMON SHARE

Shares used in basic (loss) earnings per share are computed using the weighted average number of common shares outstanding during each period.
Shares used in diluted (loss) earnings per share include the dilutive effect of unvested restricted shares and outstanding stock options under the Company’s
stock plan using the treasury stock method. For the three months ended March 31, 2013 and 2012, all outstanding options to purchase shares of Revlon, Inc.
Class A common stock, par value of $0.01 per share (the “Class A Common Stock”), that could potentially dilute basic (loss) earnings per share in the future
were excluded from the calculation of diluted (loss) earnings per common share as their effect would be anti-dilutive, as in each case their exercise price was
in excess of the NYSE closing price of the Class A Common Stock at all times during these periods.

For the three months ended March 31, 2012, 9,900 weighted average shares of unvested restricted stock that could potentially dilute basic (loss) earnings
per share in the future were excluded from the calculation of diluted (loss) earnings per common share as their effect would be anti-dilutive. For the three
months ended March 31, 2013, there were no shares of unvested restricted stock outstanding.

The components of basic and diluted (loss) earnings per share for the three months ended March 31, 2013 and 2012 are as follows:

 
Three Months Ended

March 31,

 2013  2012

Numerator:    
Net (loss) income $ (6.9)  $ 8.5
Denominator:    
Weighted average common shares outstanding – Basic 52,356,798  52,331,343
Effect of dilutive restricted stock —  25,501
    Weighted average common shares outstanding – Diluted 52,356,798  52,356,844

(Loss) earnings per share:    
Basic (loss) earnings per share $ (0.13)  $ 0.16

Diluted (loss) earnings per share $ (0.13)  $ 0.16

8. ACCUMULATED OTHER COMPREHENSIVE LOSS

The components of accumulated other comprehensive loss as of March 31, 2013 are as follows:

 
Foreign Currency

Translation  
Actuarial (Loss) Gain

on Post-retirement
Benefits  

Accumulated Other
Comprehensive Loss

Balance January 1, 2013 $ 23.3  $ (231.5)  $ (208.2)
Currency translation adjustment, net of tax of $0.3 (0.8)  —  (0.8)
Amortization of pension related costs, net of tax of $(0.3)     —  1.9  1.9

Other comprehensive (loss) income (0.8)  1.9  1.1

Balance March 31, 2013 $ 22.5  $ (229.6)  $ (207.1)
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9. GEOGRAPHIC, FINANCIAL AND OTHER INFORMATION

The Company manages its business on the basis of one reportable operating segment. As of March 31, 2013, the Company had operations established in
14 countries outside of the U.S. and its products are sold throughout the world. Generally, net sales by geographic area are presented by attributing revenues
from external customers on the basis of where the products are sold.

 
Three Months Ended

March 31,

 2013  2012

Geographic area:        
   Net sales:        

      United States $ 192.1  58%  $ 184.7  56 %
  Outside of the United States 139.8  42%  146.0  44%

 $ 331.9    $ 330.7   

 
March 31, 

2013  
December 31, 

2012

Long-lived assets, net:       
United States $ 437.8  90%  $ 431.7  90%
Outside of the United States 49.4  10%  48.5  10%

 $ 487.2   $ 480.2   

 
Three Months Ended

March 31,

 2013  2012

Classes of similar products:        
   Net sales:        
      Color cosmetics $ 224.6  68%  $ 218.3  66 %
      Beauty care and fragrance 107.3  32%  112.4  34%

 $ 331.9    $ 330.7   

10. FAIR VALUE MEASUREMENTS

Assets and liabilities are required to be categorized into three levels of fair value based upon the assumptions used to price the assets or liabilities. Level
1 provides the most reliable measure of fair value, whereas Level 3, if applicable, generally would require significant management judgment. The three levels
for categorizing the fair value measurement of assets and liabilities are as follows:

• Level 1: Fair valuing the asset or liability using observable inputs, such as quoted prices in active markets for identical assets or liabilities;

• Level 2: Fair valuing the asset or liability using inputs other than quoted prices that are observable for the applicable asset or liability, either
directly or indirectly, such as quoted prices for similar (as opposed to identical) assets or liabilities in active markets and quoted prices for
identical or similar assets or liabilities in markets that are not active; and

• Level 3: Fair valuing the asset or liability using unobservable inputs that reflect the Company’s own assumptions regarding the applicable asset
or liability.
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As of March 31, 2013, the fair values of the Company’s financial assets and liabilities that are required to be measured at fair value, namely its foreign
currency forward exchange contracts (“FX Contracts”), are categorized in the table below:

 Total  Level 1  Level 2  Level 3

Assets:        
Derivatives:        

FX Contracts(a)     $ 0.5  $ —  $ 0.5  $ —

Total assets at fair value $ 0.5  $ —  $ 0.5  $ —

Liabilities:        
Derivatives:        

FX Contracts(a)    $ 0.3  $ —  $ 0.3  $ —

Total liabilities at fair value $ 0.3  $ —  $ 0.3  $ —

As of December 31, 2012, the fair values of the Company’s financial assets and liabilities that are required to be measured at fair value, namely its FX
Contracts, are categorized in the table below:

 Total  Level 1  Level 2  Level 3

Assets:        
Derivatives:        

FX Contracts(a)     $ 0.1  $ —  $ 0.1  $ —

Total assets at fair value $ 0.1  $ —  $ 0.1  $ —

Liabilities:        
Derivatives:        

FX Contracts(a)    $ 0.4  $ —  $ 0.4  $ —

Total liabilities at fair value $ 0.4  $ —  $ 0.4  $ —

(a) The fair value of the Company’s FX Contracts was measured based on observable market transactions of spot and forward rates at March 31, 2013
and December 31, 2012. (See Note 11, “Financial Instruments.”)

As of March 31, 2013, the fair values and carrying values of the Company’s long-term debt, including the current portion of long-term debt, and
Preferred Stock, are categorized in the table below:

 Fair Value   
 Level 1  Level 2  Level 3  Total  Carrying Value

Liabilities:          
Long-term debt, including current portion $ —  $ 1,246.3  $ —  $ 1,246.3  $ 1,227.6
Preferred Stock —  50.1  —  50.1  48.5

 $ —  $ 1,296.4  $ —  $ 1,296.4  $ 1,276.1
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As of December 31, 2012, the fair values and carrying values of the Company’s long-term debt, including the current portion of long-term debt, and
Preferred Stock, are categorized in the table below:

 Fair Value   
 Level 1  Level 2  Level 3  Total  Carrying Value

Liabilities:          
Long-term debt, including current portion $ —  $ 1,196.7  $ —  $ 1,196.7  $ 1,167.3
Preferred Stock —  49.2  —  49.2  48.4

 $ —  $ 1,245.9  $ —  $ 1,245.9  $ 1,215.7

The fair value of the Company's long-term debt, including the current portion of long-term debt and Preferred Stock, is based on the quoted market prices
for the same issues or on the current rates offered for debt of similar remaining maturities.

The carrying amounts of cash and cash equivalents, marketable securities, trade receivables, notes receivable, accounts payable and short-term
borrowings approximate their fair values.

11. FINANCIAL INSTRUMENTS

Products Corporation maintains standby and trade letters of credit for various corporate purposes under which Products Corporation is obligated, of
which $10.3 million and $10.4 million (including amounts available under credit agreements in effect at that time) were maintained at March 31, 2013 and
December 31, 2012, respectively. Included in these amounts is approximately $8.7 million at both March 31, 2013 and December 31, 2012 in standby letters
of credit which support Products Corporation’s self-insurance programs. The estimated liability under such programs is accrued by Products Corporation.

Derivative Financial Instruments

The Company uses derivative financial instruments, primarily FX Contracts, intended for the purpose of managing foreign currency exchange risk by
reducing the effects of fluctuations in foreign currency exchange rates on the Company’s net cash flows. The Company may also enter into interest rate
hedging transactions intended for the purpose of managing interest rate risk associated with Products Corporation’s variable rate indebtedness.

Foreign Currency Forward Exchange Contracts

The FX Contracts are entered into primarily to hedge the anticipated net cash flows resulting from inventory purchases and intercompany payments
denominated in currencies other than the local currencies of the Company’s foreign and domestic operations and generally have maturities of less than one
year.

The U.S. Dollar notional amount of the FX Contracts outstanding at March 31, 2013 and December 31, 2012 was $46.1 million and $43.9 million,
respectively.

While the Company may be exposed to credit loss in the event of the counterparty’s non-performance, the Company’s exposure is limited to the net
amount that Products Corporation would have received, if any, from the counterparty over the remaining balance of the terms of the FX Contracts. The
Company does not anticipate any non-performance and, furthermore, even in the case of any non-performance by the counterparty, the Company expects that
any such loss would not be material.
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Quantitative Information – Derivative Financial Instruments

The effects of the Company’s derivative instruments on its consolidated financial statements were as follows:

(a) Fair Value of Derivative Financial Instruments in Consolidated Balance Sheets:

 Fair Values of Derivative Instruments

 Assets  Liabilities

 Balance Sheet  
March 31, 

2013  
December 31, 

2012  Balance Sheet  
March 31, 

2013  
December 31, 

2012

 Classification  Fair Value  Fair Value  Classification  Fair Value  Fair Value
Derivatives not designated as hedging
instruments:            

FX Contracts(i)   
Prepaid expenses and
other  $ 0.5  $ 0.1  Accrued Expenses  $ 0.3  $ 0.4

(i) The fair values of the FX Contracts at March 31, 2013 and December 31, 2012 were determined by using observable market transactions of spot and forward rates
at March 31, 2013 and December 31, 2012, respectively.

(b) Effects of Derivative Financial Instruments on the Consolidated Statements of Operations and Comprehensive (Loss) Income for the three months
ended March 31, 2013 and 2012:

 
Amount of Gain (Loss) Recognized in Foreign

Currency Losses, Net

 
Three months ended,

March 31,

 2013  2012

Derivatives not designated as hedging instruments:    
FX Contracts $ 0.5  $ (1.6)

12. INCOME TAXES

The provision for income taxes represents federal, foreign, state and local income taxes.  The effective tax rate differs from the applicable federal
statutory rate due to the effect of state and local income taxes, tax rates and income in foreign jurisdictions, utilization of tax loss carry-forwards, foreign
earnings taxable in the U.S., nondeductible expenses and other items. The Company’s tax provision changes quarterly based on various factors including, but
not limited to, the geographical mix of earnings, enacted tax legislation, foreign, state and local income taxes, tax audit settlements and the interaction of
various global tax strategies.  In addition, changes in judgment from the evaluation of new information resulting in the recognition, derecognition and/or re-
measurement of a tax position taken in a prior period are recognized in the quarter in which any such change occurs.

For the first quarter of 2013 and 2012, the Company recorded a provision for income taxes of $1.2 million and $11.0 million, respectively. The $9.8
million decrease in the provision for income taxes was primarily attributable to the loss on early extinguishment of debt recognized in the first quarter of 2013
related to the 2013 Senior Notes Refinancing and the 2013 Bank Term Loan Amendments.

The effective tax rate for the three months ended March 31, 2013 differs from the federal statutory rate of 35% due principally to: (i) foreign and U.S. tax
effects attributable to operations outside the U.S., including pre-tax losses in a number of jurisdictions outside the U.S. for which there is no tax benefit
recognized in the period; and (ii) foreign dividends and earnings taxable in the U.S.

The Company remains subject to examination of its income tax returns in various jurisdictions including, without limitation, the U.S. (federal) and South
Africa for tax years ended December 31, 2009 through December 31, 2011 and Australia for tax years ended December 31, 2008 through December 31, 2011.

13. CONTINGENCIES
The Company is involved in various routine legal proceedings incidental to the ordinary course of its business. The Company believes that the outcome

of all pending legal proceedings in the aggregate is unlikely to have a material adverse effect on the Company’s business, financial condition and/or its results
of operations. However, in light of the uncertainties involved in legal proceedings generally, the ultimate outcome of a particular matter could be material to
the Company’s operating results for a
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particular period depending on, among other things, the size of the loss or the nature of the liability imposed and the level of the Company’s income for that
particular period.

As previously disclosed in Revlon, Inc.'s 2012 Form 10-K, Revlon, Inc., certain of Revlon, Inc.'s current and former directors and MacAndrews & Forbes
Holdings Inc. entered into settlement agreements with the plaintiffs in class and derivative actions related to the voluntary exchange offer Revlon, Inc.
launched and consummated in 2009 (the "2009 Exchange Offer"). In March 2013, the parties executed an amendment to one of the settlement agreements,
specifically the class action settlement agreement. The amendment did not affect the financial terms of the class action settlement; rather, it modified the
scope of the releases given by those class members who did not participate in the 2009 Exchange Offer.  Later in March 2013, the class action settlement, as
amended, was presented to the Delaware Court of Chancery, and approved. The class action settlement is conditioned, and will be effective, upon final
approval of the derivative action settlement and final dismissal of the actions pending outside of the Delaware Court of Chancery. The derivative action
settlement is awaiting approval of the U.S. District Court for the District of Delaware, before which that action is pending.

Revlon, Inc. has agreed with the staff of the SEC (or the “Commission”) on the terms of a proposed settlement of an investigation relating to certain
disclosures made by Revlon, Inc. in its public filings in 2009 in connection with the 2009 Exchange Offer, which settlement the SEC staff has indicated it is
prepared to recommend to the Commission.  Revlon, Inc. would enter into the proposed settlement without admitting or denying the proposed findings set
forth therein and, pursuant to its terms, Revlon, Inc. would, among other things, pay a civil penalty of $850,000. The proposed settlement is subject to
approval by the Commission. The settlement amount was previously accrued in the fourth quarter of 2012 within SG&A expenses and accrued expenses and
other in Revlon, Inc.'s consolidated financial statements.

14. RELATED PARTY TRANSACTIONS

Reimbursement Agreements

As previously disclosed in Revlon, Inc.'s 2012 Form 10-K, Revlon, Inc., Products Corporation and MacAndrews & Forbes Inc. (a wholly-owned
subsidiary of MacAndrews & Forbes Holdings) have entered into reimbursement agreements (the "Reimbursement Agreements") pursuant to which (i)
MacAndrews & Forbes Inc. is obligated to provide (directly or through its affiliates) certain professional and administrative services, including, without
limitation, employees, to Revlon, Inc. and its subsidiaries, including, without limitation, Products Corporation, and to purchase services from third party
providers, such as insurance, legal, accounting and air transportation services, on behalf of Revlon, Inc. and its subsidiaries, including Products Corporation,
to the extent requested by Products Corporation, and (ii) Products Corporation is obligated to provide certain professional and administrative services,
including, without limitation, employees, to MacAndrews & Forbes and to purchase services from third party providers, such as insurance, legal and
accounting services, on behalf of MacAndrews & Forbes to the extent requested by MacAndrews & Forbes, provided that in each case the performance of
such services does not cause an unreasonable burden to MacAndrews & Forbes or Products Corporation, as the case may be.

The Company reimburses MacAndrews & Forbes for the allocable costs of the services purchased for or provided by MacAndrews & Forbes to the
Company and its subsidiaries and for the reasonable out-of-pocket expenses incurred by MacAndrews & Forbes in connection with the provision of such
services. MacAndrews & Forbes reimburses Products Corporation for the allocable costs of the services purchased for or provided by Products Corporation to
MacAndrews & Forbes and for the reasonable out-of-pocket expenses incurred in connection with the purchase or provision of such services. Each of the
Company, on the one hand, and MacAndrews & Forbes Inc., on the other, has agreed to indemnify the other party for losses arising out of the services
provided by it under the Reimbursement Agreements, other than losses resulting from its willful misconduct or gross negligence.

The Reimbursement Agreements may be terminated by either party on 90 days' notice. The Company does not intend to request services under the
Reimbursement Agreements unless their costs would be at least as favorable to the Company as could be obtained from unaffiliated third parties.

The Company participates in MacAndrews & Forbes' directors and officers liability insurance program (the “D&O Insurance Program”), as well as its
other insurance coverages, such as property damage, business interruption, liability and other coverages, which cover the Company, as well as MacAndrews
& Forbes and its subsidiaries. The limits of coverage for certain of the policies are available on an aggregate basis for losses to any or all of the participating
companies and their respective directors and officers. The Company reimburses MacAndrews & Forbes from time to time for their allocable portion of the
premiums for such coverage or the Company pays the insurers directly, which premiums the Company believes are more favorable than the premiums the
Company would pay were it to secure stand-alone coverage. Any amounts paid by the Company directly to MacAndrews & Forbes in respect of premiums
are included in the amounts paid under the Reimbursement Agreements.

The net activity related to services provided and/or purchased under the Reimbursement Agreements during the three months ended March 31, 2013 was
$6.1 million, which relates to a partial payment made by the Company to MacAndrews & Forbes during
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the first quarter of 2013 for premiums related to the Company's allocable portion of the 5-year renewal of the D&O Insurance Program for the period from
January 31, 2012 through January 31, 2017. The net activity related to services provided and/or purchased under the Reimbursement Agreements during the
three months ended March 31, 2012 was $13.3 million, which included the initial $14.6 million partial pre-payment made by the Company to MacAndrews &
Forbes during the first quarter of 2012 for premiums related to the Company’s allocable portion of the D&O Insurance Program, partially offset by a
receivable of $1.4 million from MacAndrews & Forbes for reimbursable costs incurred by the Company related to matters covered by the D&O Insurance
Program. As of March 31, 2013 and December 31, 2012, a receivable balance of nil and $0.3 million, respectively, from MacAndrews & Forbes was included
within prepaid expenses and other in the Company’s Consolidated Balance Sheets for transactions subject to the Reimbursement Agreements.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

Overview
Overview of the Business

The Company (as defined below) is providing this overview in accordance with the SEC's December 2003 interpretive guidance regarding
Management's Discussion and Analysis of Financial Condition and Results of Operations.

Revlon, Inc. (and together with its subsidiaries, the "Company") conducts its business exclusively through its direct wholly-owned operating subsidiary,
Revlon Consumer Products Corporation ("Products Corporation"), and its subsidiaries. Revlon, Inc. is a direct and indirect majority-owned subsidiary of
MacAndrews & Forbes Holdings Inc. ("MacAndrews & Forbes Holdings" and together with certain of its affiliates other than the Company, "MacAndrews &
Forbes"), a corporation wholly-owned by Ronald O. Perelman.

The Company’s vision is glamour, excitement and innovation through high-quality products at affordable prices. The Company operates in a single
segment and manufactures, markets and sells an extensive array of cosmetics, women’s hair color, beauty tools, anti-perspirant deodorants, fragrances,
skincare and other beauty care products. The Company is one of the world's leading cosmetics companies in the mass retail channel (as hereinafter defined).
The Company believes that its global brand name recognition, product quality and marketing experience have enabled it to create one of the strongest
consumer brand franchises in the world.

The Company's products are sold worldwide and marketed under such brand names as Revlon, including the Revlon ColorStay, Revlon Super
Lustrous, Revlon Age Defying, Revlon PhotoReady and Revlon ColorBurst franchises; Almay, including the Almay Intense i-Color and Almay Smart
Shade franchises; SinfulColors and Pure Ice in cosmetics; Revlon ColorSilk in women’s hair color; Revlon in beauty tools; Mitchum in anti-perspirant
deodorants; Charlie and Jean Naté in fragrances; and Ultima II and Gatineau in skincare.

The Company's principal customers include large mass volume retailers and chain drug and food stores (collectively, the “mass retail channel”) in the
U.S., as well as certain department stores and other specialty stores, such as perfumeries, outside the U.S. The Company also sells beauty products to U.S.
military exchanges and commissaries and has a licensing business pursuant to which the Company licenses certain of its key brand names to third parties for
complementary beauty-related products and accessories in exchange for royalties.

The Company was founded by Charles Revson, who revolutionized the cosmetics industry by introducing nail enamels matched to lipsticks in fashion
colors over 80 years ago. Today, the Company has leading market positions in a number of its principal product categories in the U.S. mass retail channel,
including color cosmetics (face, lip, eye and nail categories), women’s hair color and beauty tools. The Company also has leading market positions in several
product categories in certain foreign countries, including Australia, Canada and South Africa.

Effective beginning October 1, 2012, the Company is consolidating and reporting Latin America and Canada (previously reported separately) as the
combined Latin America and Canada region. As a result, prior year amounts have been reclassified to conform to this presentation.

Overview of the Company’s Business Strategy

The Company’s strategic goal is to profitably grow our business. The business strategies employed by the Company to achieve this goal are:

1. Building our strong brands.  We continue to build our strong brands by focusing on innovative, high-quality, consumer-preferred brand offering;
effective consumer brand communication; appropriate levels of advertising and promotion; and superb execution with our retail partners.

2. Developing our organizational capability.  We continue to develop our organizational capability through retaining, attracting and rewarding highly
capable people and through performance management, development planning, succession planning and training.

3. Driving our company to act globally.  We continue to drive common global processes which are designed to provide the most efficient and effective
allocation of our resources.

4. Pursue growth opportunities.  We are focusing on pursuing growth opportunities with our existing brands as well as seeking to acquire brands to
complement our core business.

5. Improving our financial performance.  We continue to drive our collective business activities to deliver improved financial performance.
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Overview of Net Sales and Earnings Results

Consolidated net sales in the first quarter of 2013 were $331.9 million, an increase of $1.2 million, or 0.4%, compared to $330.7 million in the first
quarter of 2012. Excluding the unfavorable impact of foreign currency fluctuations of $5.9 million, consolidated net sales increased $7.1 million, or 2.1%, in
the first quarter of 2013, driven by higher net sales in the Company’s U.S. and Latin America and Canada regions, partially offset by lower net sales in the
Company’s Europe, Middle East and Africa and Asia Pacific regions.

Consolidated net loss of $6.9 million in the first quarter of 2013, compared to consolidated net income of $8.5 million in the first quarter of 2012, was
primarily due to:

• a $27.9 million aggregate loss on early extinguishment of debt due to the 2013 Senior Notes Refinancing (as hereinafter defined) and the 2013
Bank Term Loan Amendments (as hereinafter defined);

with the foregoing partially offset by:

• $9.8 million of lower provision for income taxes.

These items are discussed in more detail below.

Recent Events

2013 Debt Transactions

During the first quarter of 2013, the Company completed several debt transactions, including:

• On February 8, 2013, Products Corporation issued $500.0 million aggregate principal amount of 5¾% Senior Notes due February 15, 2021 (the
“5¾% Senior Notes”) to investors at par. Products Corporation used $491.2 million of net proceeds (net of underwriters' fees) from the issuance
of the 5¾% Senior Notes to repay and redeem all of the $330 million outstanding aggregate principal amount of its 9¾% Senior Secured Notes
due November 2015 (the “9¾% Senior Secured Notes”), as well as to pay an aggregate of $27.5 million for the applicable redemption and
tender offer premiums, accrued interest and related fees and expenses. Products Corporation used a portion of the remaining proceeds, together
with existing cash, to pay approximately $113.0 million of principal on its 2011 Term Loan Facility in conjunction with the consummation of
the 2013 Bank Term Loan Amendments to the 2011 Term Loan Agreement in February 2013, as discussed below. Products Corporation expects
to use the remaining balance available from the issuance of the 5¾% Senior Notes for general corporate purposes, including, without limitation,
debt reduction transactions, such as repaying to Revlon, Inc. at maturity the Contributed Loan (as hereinafter defined), which Revlon, Inc.
expects to use to pay the liquidation preference of Revlon, Inc.'s Series A Preferred Stock, par value $0.01 per share (the “Preferred Stock”), on
October 8, 2013, subject to Revlon, Inc. having sufficient surplus in accordance with Delaware law.

• On February 21, 2013, Products Corporation consummated an amendment (the "2013 Bank Term Loan Amendments") to its third amended and
restated term loan agreement, dated as of May 19, 2011 (as amended, the "2011 Term Loan Agreement") for its 6.5 year term loan facility due
November 19, 2017 (the “2011 Term Loan Facility”), to among other things: (i) reduce the total aggregate principal amount outstanding under
the 2011 Term Loan Facility from $788.0 million to $675.0 million; (ii) reduce the minimum Eurodollar Rate on Eurodollar Loans from 1.25%
to 1.00%; and (iii) reduce the Applicable Margin on Eurodollar Loans from 3.50% to 3.00%.

Refer to “Financial Condition, Liquidity and Capital Resources – Long-Term Debt Instruments” for further discussion of the above transactions.

Insurance Settlement on Loss of Inventory

In January 2013, the Company received additional insurance proceeds of $3.4 million from its insurers in connection with the June 5, 2011 fire at the
Company's facility in Venezuela. These additional proceeds relate to the settlement of the Company’s claim for the loss of inventory. The $3.4 million of
proceeds were in addition to $3.7 million of insurance proceeds received in 2012 and $4.7 million received in 2011, for a total settlement amount of $11.8
million for the loss of inventory, of which $3.5 million was previously recognized as income from insurance recoveries in 2011. As a result of the final
settlement of the claim for the loss of inventory, the Company recognized a gain from insurance proceeds of $8.3 million in the first quarter of 2013.

The final amount and timing of the property and business interruption insurance recovery settlement is currently unknown. For further discussion, see
Note 1, “Description of Business and Basis of Presentation – Other Events – Fire at Revlon Venezuela Facility,” to the Unaudited Consolidated Financial
Statements in this Form 10-Q.
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Results of Operations
In the tables, all amounts are in millions and numbers in parentheses ( ) denote unfavorable variances.

Net sales:

Consolidated net sales in the first quarter of 2013 were $331.9 million, an increase of $1.2 million, or 0.4%, compared to $330.7 million in the first
quarter of 2012. Excluding the unfavorable impact of foreign currency fluctuations of $5.9 million, consolidated net sales increased $7.1 million, or 2.1%, in
the first quarter of 2013, primarily driven by higher net sales of SinfulColors color cosmetics and Revlon color cosmetics, as well as the inclusion of the net
sales of Pure Ice color cosmetics which began upon its acquisition in July 2012, partially offset by lower net sales of Almay color cosmetics and Revlon
ColorSilk hair color.

 Three Months Ended March 31, Change  XFX Change (a)

 2013  2012  $  %  $  %

United States $ 192.1  $ 184.7  $ 7.4  4.0 %  $ 7.4  4.0 %

Asia Pacific 53.6 56.1  (2.5)  (4.5)  (1.1)  (2.0)

Europe, Middle East and Africa 40.7 45.8  (5.1)  (11.1)  (1.9)  (4.1)

Latin America and Canada 45.5 44.1  1.4  3.2  2.7  6.1

    Total Net Sales $ 331.9  $ 330.7  $ 1.2  0.4 %  $ 7.1  2.1 %

(a) XFX excludes the impact of foreign currency fluctuations.

United States

In the U.S., net sales in the first quarter of 2013 increased 4.0% to $192.1 million, compared to $184.7 million in the first quarter of 2012, primarily
driven by higher net sales of Revlon color cosmetics and SinfulColors color cosmetics, as well as the inclusion of the net sales of Pure Ice color cosmetics
which began upon its acquisition in July 2012, partially offset by lower net sales of Almay color cosmetics and Revlon ColorSilk hair color. Excluding the
results of Pure Ice color cosmetics, net sales in the U.S. increased in the first quarter of 2013.

Asia Pacific

In Asia Pacific, net sales in the first quarter of 2013 decreased 4.5% to $53.6 million, compared to $56.1 million in the first quarter of 2012. Excluding
the unfavorable impact of foreign currency fluctuations, net sales decreased $1.1 million, or 2.0%, primarily driven by lower net sales of Revlon color
cosmetics. From a country perspective, net sales decreased in China (which contributed 5.8 percentage points to the decrease in the region’s net sales in the
first quarter of 2013, as compared to the first quarter of 2012). The decrease in the region's net sales was partially offset by an increase in net sales in
Australia and Japan (which together offset by 5.1 percentage points the decrease in the region’s net sales in the first quarter of 2013, as compared to the first
quarter of 2012).

Europe, Middle East and Africa

In Europe, the Middle East and Africa, net sales in the first quarter of 2013 decreased 11.1% to $40.7 million, compared to $45.8 million in the first
quarter of 2012. Excluding the unfavorable impact of foreign currency fluctuations, net sales decreased $1.9 million, or 4.1%, primarily driven by lower net
sales of Revlon color cosmetics. From a country perspective, net sales decreased in France, certain distributor territories and Italy (which together contributed
6.5 percentage points to the decrease in the region’s net sales in the first quarter of 2013, as compared to the first quarter of 2012). The decrease in the region's
net sales was partially offset by an increase in net sales in South Africa (which offset by 2.7 percentage points the decrease in the region’s net sales in the first
quarter of 2013, as compared to the first quarter of 2012).

Latin America and Canada

In Latin America and Canada, net sales in the first quarter of 2013 increased 3.2% to $45.5 million, compared to $44.1 million in the first quarter of
2012. Excluding the unfavorable impact of foreign currency fluctuations, net sales increased $2.7 million, or 6.1%, primarily driven by higher net sales of
Revlon color cosmetics. From a country perspective, net sales increased in Argentina and in certain distributor territories (which together contributed 5.4
percentage points to the increase in the region’s net sales in the first quarter of 2013, as compared to the first quarter of 2012). Net sales in Argentina also
benefited from higher selling
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prices resulting from market conditions and inflation, which accounted for approximately one-third of the $2.7 million increase in the region’s net sales. Net
sales in Venezuela were essentially flat in the first quarter of 2013, as compared to the first quarter of 2012 as higher selling prices resulting from market
conditions and inflation were largely offset by lower sales volumes.

Gross profit:

 Three Months Ended March 31,   
 2013  2012  Change

Gross profit $ 215.0  $ 215.0  $ —

Percentage of net sales   64.8%  65.0%  (0.2)%

Gross profit in the first quarter of 2013 was essentially unchanged compared to the first quarter of 2012. As a percentage of net sales, gross profit
decreased 0.2 percentage points in the first quarter of 2013, compared to the first quarter of 2012. The drivers of gross profit in the first quarter of 2013,
compared to the first quarter of 2012 primarily included:

• favorable volume, which increased gross profit by $4.9 million, with no impact on gross profit as a percentage of net sales; and

• favorable product mix, which increased gross profit by $0.7 million and increased gross profit as a percentage of net sales by 0.2 percentage
points;

with the foregoing offset by:

• unfavorable foreign currency fluctuations, which reduced gross profit by $4.3 million and reduced gross profit as a percentage of net sales by 0.1
percentage points; and

• unabsorbed fixed costs of $0.8 million due to the Company exiting its owned manufacturing facility in France, which reduced gross profit as a
percentage of net sales by 0.2 percentage points.

SG&A expenses:

 Three Months Ended March 31,   
 2013  2012  Change

SG&A expenses $ 167.5  $ 170.7  $ 3.2

SG&A expenses decreased $3.2 million in the first quarter of 2013, as compared to the first quarter of 2012, primarily driven by:

• a $8.3 million gain from insurance proceeds in the first quarter of 2013 due to the settlement of the Company’s claim for the loss of inventory from
the Venezuela fire, partially offset by $1.1 million of income from insurance proceeds recognized in the first quarter of 2012 related to business
interruption losses incurred as a result of the Venezuela fire. See Note 1, “Description of Business and Basis of Presentation – Other Events – Fire
at Revlon Venezuela Facility,” to the Unaudited Consolidated Financial Statements in this Form 10-Q; and

• $2.2 million of favorable impact of foreign currency fluctuations;

with the foregoing partially offset by:

•$2.9 million of higher advertising and promotional expenses to support the Company's brands; and

• $1.6 million of higher general and administrative expenses primarily due to higher incentive compensation expense and higher insurance expense.
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Included in SG&A expenses for the first quarter of 2013 is higher incentive compensation expense of $1.1 million related to a modification to the
structure of the Company's long-term incentive plan to better align the plan with the Company's long-term performance.  While the new structure does not
change the amount of the potential annual incentive award, the transition is expected to result in higher expense in 2013 and 2014, as compared to 2012, by
approximately $5 million and $3 million, respectively.  The Company expects no additional expense related to the transition to the new structure after 2014. 

Restructuring charges:

 Three Months Ended March 31,   
 2013  2012  Change

Restructuring charges $ 0.2  $ —  $ (0.2)

In September 2012, the Company announced a worldwide restructuring (the “September 2012 Program”), which primarily involved the Company exiting
its owned manufacturing facility in France and its leased manufacturing facility in Maryland; rightsizing its organizations in France and Italy; and realigning
its operations in Latin America, including consolidating Latin America and Canada into a single operating region, which became effective in the fourth
quarter of 2012.

During the first quarter of 2013, the Company recorded additional charges related to the September 2012 Program of $0.3 million. Of the $0.3 million
charge, $0.2 million is recorded in restructuring charges and $0.1 million is recorded in SG&A expenses. The Company expects to recognize approximately
$1 million of additional charges during the remainder of 2013 for a total of approximately $25 million in charges related to the September 2012 Program.

The Company expects to pay cash of approximately $24 million related to the September 2012 Program, of which $3.8 million was paid in 2012, $4.5
million was paid during the three months ended March 31, 2013, and the remainder is expected to be paid during the remaining nine months of 2013.

The Company expects approximately $7 million of cost reductions to benefit 2013 and annualized cost reductions thereafter are expected to be
approximately $10 million. For further discussion of the September 2012 Program, see Note 3, “Restructuring Charges,” to the Unaudited Consolidated
Financial Statements in this Form 10-Q.

Interest expense:

 Three Months Ended March 31,   
 2013  2012  Change

Interest expense $ 18.8  $ 20.0  $ 1.2

Interest expense – preferred stock dividends 1.6  1.6  —

The $1.2 million decrease in interest expense for the first quarter of 2013, as compared to the first quarter of 2012, was primarily due to lower weighted
average borrowing rates as a result of the 2013 Senior Notes Refinancing and the 2013 Bank Term Loan Amendments. Refer to “Financial Condition,
Liquidity and Capital Resources – Long-Term Debt Instruments” for further discussion.

In accordance with the terms of the certificate of designation of the Revlon, Inc. Preferred Stock, during both the first quarters of 2013 and 2012, Revlon,
Inc. recognized $1.6 million of interest expense related to the regular quarterly dividends on the Preferred Stock.

Loss on early extinguishment of debt:

 Three Months Ended March 31,   
 2013  2012  Change

Loss on early extinguishment of debt $ 27.9  $ —  $ (27.9)

As a result of the 2013 Senior Notes Refinancing and the 2013 Bank Term Loan Amendments, the Company recognized an
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aggregate loss on the early extinguishment of debt of $27.9 million during the first three months of 2013, due to $18.6 million of fees and expenses which
were expensed as incurred in connection with such transactions, as well as the write-off of $9.3 million of unamortized debt discount and deferred financing
fees as a result of such transactions. Refer to “Financial Condition, Liquidity and Capital Resources – Long-Term Debt Instruments” for further discussion.

Foreign currency losses, net:

 Three Months Ended March 31,   
 2013  2012  Change

Foreign currency losses, net $ 3.3  $ 1.7  $ (1.6)

The increase in foreign currency losses, net of $1.6 million during the first quarter of 2013, as compared to the first quarter of 2012, was primarily driven
by:

• a $0.6 million foreign currency loss related to the required re-measurement of the balance sheet of the Company's subsidiary in Venezuela (Revlon
Venezuela) during the first quarter of 2013 to reflect the impact of the devaluation of Venezuela’s local currency relative to the U.S. Dollar. See
“Financial Condition, Liquidity, and Capital Resources – Impact of Foreign Currency Translation - Venezuela” for further discussion. As
Venezuela was designated as a highly inflationary economy effective January 1, 2010, this foreign currency loss was reflected in earnings; and

• the unfavorable impact of the revaluation of certain foreign currency denominated intercompany payables from the Company’s foreign
subsidiaries during the first quarter of 2013 compared to the first quarter of 2012;

with the foregoing partially offset by:

• a foreign currency gain for the first quarter of 2013 compared to a foreign currency loss for the first quarter of 2012 related to the Company’s
foreign currency forward exchange contracts (“FX Contracts”).

Provision for income taxes:

 Three Months Ended March 31,   
 2013  2012  Change

Provision for income taxes $ 1.2  $ 11.0  $ 9.8

The $9.8 million decrease in the provision for income taxes in the first quarter of 2013 as compared to the first quarter of 2012 was primarily attributable
to the loss on early extinguishment of debt recognized in the first quarter of 2013 related to the 2013 Senior Notes Refinancing and the 2013 Bank Term Loan
Amendments.

The effective tax rate for the three months ended March 31, 2013 differs from the federal statutory rate of 35% due principally to: (i) foreign and U.S. tax
effects attributable to operations outside the U.S., including pre-tax losses in a number of jurisdictions outside the U.S. for which there is no tax benefit
recognized in the period; and (ii) foreign dividends and earnings taxable in the U.S.

The Company expects that its tax provision and effective tax rate in any individual quarter will vary and may not be indicative of the Company’s tax
provision and effective tax rate for the full year.

Financial Condition, Liquidity and Capital Resources

At March 31, 2013, the Company had a liquidity position of $242.2 million, consisting of cash and cash equivalents (net of any outstanding checks) of
$112.5 million, as well as $129.7 million in available borrowings under the 5-year, $140.0 million asset-based, multi-currency revolving credit facility due
June 16, 2016 (the “2011 Revolving Credit Facility”) based upon the borrowing base less $10.3 million of undrawn outstanding letters of credit and nil then
drawn under the 2011 Revolving Credit Facility at such date.
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Cash Flows
At March 31, 2013, the Company had cash and cash equivalents of $120.8 million, compared with $116.3 million at December 31, 2012. The following

table summarizes the Company’s cash flows from operating, investing and financing activities for the three months ended March 31, 2013 and March 31,
2012:

 
Three Months Ended

March 31,

 2013  2012
Net cash used in operating activities $ (16.9)  $ (20.4)
Net cash used in investing activities (5.1)  (3.5)
Net cash provided by financing activities 28.7  9.1
Effect of exchange rate changes on cash and cash equivalents (2.2)  0.6

Operating Activities

Net cash used in operating activities was $16.9 million and $20.4 million for the first three months of 2013 and 2012, respectively. As compared to the
first three months of 2012, cash used in operating activities in the first three months of 2013 was impacted by lower premium payments related to certain of
the Company's multi-year insurance programs, lower pension contributions and other favorable changes in working capital, partially offset by higher cash
interest paid due to the timing of interest payments as a result of the 2013 Senior Notes Refinancing and the 2013 Bank Term Loan Amendments, higher
incentive compensation payments and restructuring payments related to the September 2012 Program.

Investing Activities

Net cash used in investing activities was $5.1 million and $3.5 million for the first three months of 2013 and 2012, respectively, which included $5.5
million and $3.5 million of cash used for capital expenditures, respectively.

Financing Activities

Net cash provided by financing activities was $28.7 million and $9.1 million for the first three months of 2013 and 2012, respectively.

Net cash provided by financing activities for the first three months of 2013 included:

• Products Corporation’s issuance of the $500.0 million aggregate principal amount of the 5¾% Senior Notes at par;

with the foregoing partially offset by:

• the repayment and redemption of all of the $330.0 million aggregate principal amount outstanding of the 9¾% Senior Secured Notes in connection
with the 2013 Senior Notes Refinancing;

• the repayment of $113.0 million in principal on the 2011 Term Loan Facility in connection with the consummation of the 2013 Bank Term Loan
Amendments; and

• the payment of $27.9 million of financing costs comprised of (i) $17.4 million of redemption and tender offer premiums, as well as fees and
expenses related to the repayment and redemption of all of the $330.0 million aggregate principal amount outstanding of the 9¾% Senior Secured
Notes, (ii) $9.4 million of underwriters' fees and other fees in connection with the issuance of the 5¾% Senior Notes and (iii) $1.1 million of fees
incurred in connection with the 2013 Bank Term Loan Amendments.

Net cash provided by financing activities for the first three months of 2012 included:

• a $10.9 million increase in short term borrowings and overdraft;

with the foregoing partially offset by:

• a $2.0 million scheduled amortization payment on the 2011 Term Loan Facility.

Long-Term Debt Instruments

For further detail regarding Products Corporation’s long-term debt instruments, see Note 10, “Long-Term Debt and Redeemable Preferred Stock,” to the
Consolidated Financial Statements in Revlon, Inc.'s Annual Report on Form 10-K for the
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year ended December 31, 2012, filed with the U.S. Securities and Exchange Commission (the “SEC”) on February 13, 2013 (the "2012 Form 10-K"), as well
as “Management’s Discussion and Analysis of Financial Condition and Results of Operations – Financial Condition, Liquidity and Capital Resources” in
Revlon, Inc.’s 2012 Form 10-K.

The Company completed the following debt transactions during the first quarter of 2013:

(a) 2013 Senior Notes Refinancing

On February 8, 2013, Products Corporation successfully completed its offering (the "2013 Senior Notes Refinancing"), pursuant to an exemption from
registration under the Securities Act of 1933 (as amended, the "Securities Act"), of $500.0 million aggregate principal amount of 5¾% Senior Notes due 2021
(the “5¾% Senior Notes”). The 5¾% Senior Notes are unsecured and were issued to investors at par. The 5¾% Senior Notes mature on February 15, 2021.
Interest on the 5¾% Senior Notes accrues at 5¾% per annum, paid every six months on February 15th and August 15th, with the first interest payment due on
August 15, 2013.

The 5¾% Senior Notes were issued pursuant to an indenture (the “5¾% Senior Notes Indenture”), dated as of February 8, 2013 (the “Closing Date”), by
and among Products Corporation, Products Corporation’s domestic subsidiaries (the “Guarantors”), which also currently guarantee Products Corporation’s
2011 Term Loan Facility and 2011 Revolving Credit Facility, and U.S. Bank National Association, as trustee. The Guarantors issued guarantees (the
“Guarantees”) of Products Corporation’s obligations under the 5¾% Senior Notes and the 5¾% Senior Notes Indenture on a senior unsecured basis.

Products Corporation used a portion of the $491.2 million of net proceeds from the issuance of the 5¾% Senior Notes (net of underwriters' fees), to
repay and redeem all of the $330 million outstanding aggregate principal amount of its 9¾% Senior Secured Notes, as well as to pay $8.6 million of accrued
interest. Products Corporation incurred an aggregate of $18.9 million of fees for the applicable redemption and tender offer premiums, related fees and
expenses in connection with redemption and repayment of the 9¾% Senior Secured Notes and other fees and expenses in connection with the issuance of the
5¾% Senior Notes. Products Corporation used a portion of the remaining proceeds from the issuance of the 5¾% Senior Notes, together with existing cash, to
pay approximately $113.0 million of principal on its 2011 Term Loan Facility in conjunction with the 2013 Bank Term Loan Amendments. Products
Corporation expects to use the remaining balance available from the issuance of the 5¾% Senior Notes for general corporate purposes, including, without
limitation, debt reduction transactions, such as repaying to Revlon, Inc. at maturity the $48.6 million principal amount due from Products Corporation (the
"Contributed Loan"), which Revlon, Inc. expects to use to pay the liquidation preference of Revlon, Inc.'s Preferred Stock on October 8, 2013, subject to
Revlon, Inc. having sufficient surplus in accordance with Delaware law.

In connection with these refinancing transactions, the Company capitalized $10.1 million of fees and expenses incurred related to the issuance of the
5¾% Senior Notes, which will be amortized over the term of the 5¾% Senior Notes. The Company also recognized a loss on the early extinguishment of debt
of $25.4 million during the first quarter of 2013, comprised of $17.6 million of redemption and tender offer premiums, as well as fees and expenses which
were expensed as incurred in connection with the redemption and repayment of the 9¾% Senior Secured Notes, as well as the write-off of $7.8 million of
unamortized debt discount and deferred financing costs associated with the 9¾% Senior Secured Notes.

Ranking

The 5¾% Senior Notes are Products Corporation’s unsubordinated, unsecured obligations and rank senior in right of payment to any future subordinated
obligations of Products Corporation and rank pari passu in right of payment with all existing and future senior debt of Products Corporation. Similarly, each
Guarantee is the relevant Guarantor’s unsubordinated, unsecured obligation and ranks senior in right of payment to any future subordinated obligations of
such Guarantor and ranks pari passu in right of payment with all existing and future senior debt of such Guarantor.

The 5¾% Senior Notes and the Guarantees rank effectively junior to Products Corporation’s 2011 Term Loan Facility and 2011 Revolving Credit
Facility, which are secured, as well as indebtedness and preferred stock of Products Corporation’s foreign and immaterial subsidiaries (the “Non-Guarantor
Subsidiaries”), none of which guarantee the 5¾% Senior Notes.

Optional Redemption

On and after February 15, 2016, the 5¾% Senior Notes may be redeemed at Products Corporation's option, at any time as a whole, or from time to time
in part, at the following redemption prices (expressed as percentages of principal amount), plus accrued interest to the date of redemption, if redeemed during
the 12-month period beginning on February 15th of the years indicated below:
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Year  Percentage  
2016  104.313 %
2017  102.875 %
2018  101.438 %
2019 and thereafter  100.000 %

Products Corporation may redeem the 5¾% Senior Notes at its option at any time or from time to time prior to February 15, 2016, as a whole or in part,
at a redemption price per 5¾% Senior Note equal to the sum of (1) the then outstanding principal amount thereof, plus (2) accrued and unpaid interest (if any)
to the date of redemption, plus (3) the applicable premium based on the applicable treasury rate plus 75 basis points.

Prior to February 15, 2016, Products Corporation may, from time to time, redeem up to 35% of the aggregate principal amount of the 5¾% Senior Notes
and any additional notes with, and to the extent Products Corporation actually receives, the net proceeds of one or more equity offerings from time to time, at
105.75% of the principal amount thereof, plus accrued interest to the date of redemption.

Change of Control

Upon the occurrence of specified change of control events, Products Corporation is required to make an offer to purchase all of the 5¾% Senior Notes at
a purchase price of 101% of the outstanding principal amount of the 5¾% Senior Notes as of the date of any such repurchase, plus accrued and unpaid interest
to the date of repurchase.

Certain Covenants

The 5¾% Senior Notes Indenture limits Products Corporation’s and the Guarantors’ ability, and the ability of certain other subsidiaries, to:

• incur or guarantee additional indebtedness (“Limitation on Debt”);
• pay dividends, make repayments on indebtedness that is subordinated in right of payment to the 5¾% Senior Notes and make other “restricted

payments” (“Limitation on Restricted Payments”);
• make certain investments;
• create liens on their assets to secure debt;
• enter into transactions with affiliates;
• merge, consolidate or amalgamate with another company (“Successor Company”);
• transfer and sell assets (“Limitation on Asset Sales”); and
• permit restrictions on the payment of dividends by Products Corporation’s subsidiaries (“Limitation on Dividends from Subsidiaries”).

These covenants are subject to important qualifications and exceptions. The 5¾% Senior Notes Indenture also contains customary affirmative covenants
and events of default.

In addition, if during any period of time the 5¾% Senior Notes receive investment grade ratings from both Standard & Poor’s and Moody’s Investors
Services, Inc. and no default or event of default has occurred and is continuing under the 5¾% Senior Notes Indenture, Products Corporation and its
subsidiaries will not be subject to the covenants on Limitation on Debt, Limitation on Restricted Payments, Limitation on Asset Sales, Limitation on
Dividends from Subsidiaries and certain provisions of the Successor Company covenant.

Registration Rights

On the Closing Date, Products Corporation, the Guarantors and the representatives of the initial purchasers of the 5¾% Senior Notes entered into a
Registration Rights Agreement, pursuant to which Products Corporation and the Guarantors agreed with the representatives of the initial purchasers, for the
benefit of the holders of the 5¾% Senior Notes, that Products Corporation will, at its cost, among other things: (i) file a registration statement with respect to
the 5¾% Senior Notes within 150 days after the Closing Date to be used in connection with the exchange of the 5¾% Senior Notes and related guarantees for
publicly registered notes and related guarantees with substantially identical terms in all material respects (except for the transfer restrictions relating
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to the 5¾% Senior Notes and interest rate increases as described below); (ii) use its reasonable best efforts to cause the applicable registration statement to
become effective under the Securities Act within 210 days after the Closing Date; and (iii) use its reasonable best efforts to effect an exchange offer of the
5¾% Senior Notes and the related guarantees for registered notes and related guarantees within 270 days after the Closing Date. In addition, under certain
circumstances, Products Corporation may be required to file a shelf registration statement to cover resales of the 5¾% Senior Notes. If Products Corporation
fails to satisfy such obligations, it will be obligated to pay additional interest to each holder of the 5¾% Senior Notes that are subject to transfer restrictions,
with respect to the first 90-day period immediately following any such failure, at a rate of 0.25% per annum on the principal amount of the 5¾% Senior Notes
that are subject to transfer restrictions held by such holder. The amount of additional interest will increase by an additional 0.25% per annum with respect to
each subsequent 90-day period until all registration requirements have been satisfied, up to a maximum amount of additional interest of 0.50% per annum on
the principal amount of the 5¾% Senior Notes that are subject to transfer restrictions.

Products Corporation was in compliance with all applicable covenants under its 5¾% Senior Notes Indenture as of March 31, 2013 and its 9¾% Senior
Secured Notes Indenture as of December 31, 2012.

(b) 2013 Bank Term Loan Amendments to the 2011 Term Loan Agreement

On February 21, 2013, Products Corporation consummated the 2013 Bank Term Loan Amendments, among Products Corporation, as borrower, a
syndicate of lenders and Citicorp, USA, Inc. (“CUSA”), as administrative agent and collateral agent.

Pursuant to the 2013 Bank Term Loan Amendments, Products Corporation reduced the total aggregate principal amount outstanding under the 2011
Term Loan Facility from $788.0 million to $675.0 million, using a portion of the proceeds from Products Corporation’s issuance of its 5¾% Senior Notes (see
“– 2013 Senior Notes Refinancing”), together with cash on hand.  The 2013 Bank Term Loan Amendments also reduced the interest rates on the 2011 Term
Loan Facility such that Eurodollar Loans bear interest at the Eurodollar Rate plus 3.00% per annum, with the Eurodollar Rate not to be less than 1.00%
(compared to 3.50% and 1.25%, respectively, prior to the 2013 Bank Term Loan Amendments), while Alternate Base Rate loans bear interest at the Alternate
Base Rate plus 2.00%, with the Alternate Base Rate not to be less than 2.00% (compared to 2.50% and 2.25%, respectively, prior to the 2013 Bank Term
Loan Amendments) (and as each such term is defined in the 2011 Term Loan Agreement). 

Pursuant to the 2013 Bank Term Loan Amendments, Products Corporation, under certain circumstances, also has the right to request the 2011 Term Loan
Facility be increased by up to the greater of (i) $300 million and (ii) an amount such that Products Corporation’s First Lien Secured Leverage Ratio (as
defined in the 2011 Term Loan Agreement) does not exceed 3.50:1.00 (compared to $300 million prior to the 2013 Bank Term Loan Amendments), provided
that the lenders are not committed to provide any such increase.

Products Corporation’s Revolving Credit Facility due under the third amended and restated revolving credit agreement dated June 16, 2011 (the “2011
Revolving Credit Agreement”) remains unchanged.

For the three months ended March 31, 2013, the Company incurred approximately $1.2 million of fees and expenses in connection with the 2013 Bank
Term Loan Amendments, of which, $0.2 million was capitalized. The Company expensed the remaining $1.0 million of fees and expenses and wrote-off $1.5
million of unamortized debt discount and deferred financing costs. These amounts, totaling $2.5 million, were recognized within loss on early extinguishment
of debt in the Company’s Consolidated Statements of Operations and Comprehensive (Loss) Income for the three months ended March 31, 2013.

For additional details regarding the 2011 Term Loan Agreement and 2011 Revolving Credit Facility Agreement (together, the “2011 Credit
Agreements”), see Note 10, “Long-Term Debt and Redeemable Preferred Stock,” to the Consolidated Financial Statements in Revlon, Inc.’s 2012 Form 10-K.

Products Corporation was in compliance with all applicable covenants under the 2011 Credit Agreements as of March 31, 2013 and as of December 31,
2012. At March 31, 2013, the aggregate principal amount outstanding under the 2011 Term Loan Facility was $675.0 million and availability under the 2011
Revolving Credit Facility, based upon the calculated borrowing base less $10.3 million of outstanding undrawn letters of credit and nil then drawn on the
2011 Revolving Credit Facility was $129.7 million. During the first quarters of 2013 and 2012, there were no borrowings under the 2011 Revolving Credit
Facility.

Impact of Foreign Currency Translation – Venezuela

During the first quarter of 2013 and 2012, Revlon Venezuela had net sales of approximately 2% of the Company’s consolidated net sales. At both March
31, 2013 and December 31, 2012, total assets in Revlon Venezuela were approximately 2% of the Company’s total assets.

Highly-Inflationary Economy: Effective January 1, 2010, Venezuela was designated as a highly inflationary economy under
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U.S. GAAP. As a result, beginning January 1, 2010, the U.S. Dollar is the functional currency for Revlon Venezuela. Through December 31, 2009, prior to
Venezuela being designated as highly inflationary, currency translation adjustments of Revlon Venezuela’s balance sheet were reflected in stockholders’
deficiency as part of Other Comprehensive Income; however, subsequent to January 1, 2010, such adjustments are reflected in earnings.

Currency Devaluation: On February 8, 2013, the Venezuelan government announced the devaluation of its local currency (“Bolivars”) relative to the
U.S. Dollar, effective beginning February 13, 2013. The devaluation changed the official exchange rate to 6.30 Bolivars per U.S. Dollar (the "Official Rate").
The Venezuelan government also announced that the currency market administered by the central bank known as the Sistema de Transacciones en Moneda
Extranjera (“SITME”) would be eliminated. As previously disclosed in Revlon, Inc.’s 2012 Form 10-K, the Company was using the SITME rate to translate
the financial statements of Revlon Venezuela beginning in April 2011.

As a result of the elimination of the SITME market, the Company began using the Official Rate of 6.30 Bolivars per U.S. Dollar to translate Revlon
Venezuela’s financial statements beginning in the first quarter of 2013. The devaluation of the local currency had the impact of reducing reported net sales and
operating income by $0.5 million and $0.4 million, respectively, in the first quarter of 2013. Additionally, to reflect the impact of the currency devaluation, a
one-time foreign currency loss of $0.6 million was recorded in the first quarter of 2013 as a result of the required re-measurement of Revlon Venezuela’s
balance sheet. As Venezuela was designated as a highly inflationary economy effective January 1, 2010, the Company reflected this foreign currency loss in
earnings.

As of the date of this filing, a new foreign currency exchange system is being developed in Venezuela to replace the SITME market. As a result, the
Company has been unable to access U.S. Dollars in Venezuela since the devaluation in early February 2013. Once a new currency market is developed, the
Company will consider participating in exchanging Bolivars for U.S. Dollars to the extent permitted. If the rate of exchange in the new currency market is
higher than the Official Rate, it would have a negative impact on the Company's results of operations going forward.

Sources and Uses

The Company’s principal sources of funds are expected to be operating revenues, cash on hand and funds available for borrowing under the 2011
Revolving Credit Facility and other permitted lines of credit. The 2011 Credit Agreements, the 5¾% Senior Notes Indenture and the Amended and Restated
Senior Subordinated Term Loan Agreement with MacAndrews & Forbes (the “Amended and Restated Senior Subordinated Term Loan Agreement”) contain
certain provisions that by their terms limit Products Corporation and its subsidiaries’ ability to, among other things, incur additional debt.

The Company’s principal uses of funds are expected to be the payment of operating expenses, including expenses in connection with the continued
execution of the Company’s business strategy, purchases of permanent wall displays, capital expenditure requirements, debt service payments and costs, tax
payments, pension and post-retirement benefit plan contributions, payments in connection with the Company’s restructuring programs, severance not
otherwise included in the Company’s restructuring programs, debt repurchases and costs related to litigation. The Company’s cash contributions to its pension
and post-retirement benefit plans in the first three months of 2013 were $2.7 million. The Company expects cash contributions to its pension and post-
retirement benefit plans to be approximately $20 million in the aggregate for full year 2013. The Company’s cash taxes paid in the first three months of 2013
were $2.7 million. The Company expects to pay cash taxes of approximately $20 million in the aggregate for full year 2013. The Company’s purchases of
permanent wall displays and capital expenditures in the first three months of 2013 were $11.1 million and $5.5 million, respectively. The Company expects
purchases of permanent wall displays and capital expenditures in the aggregate for full year 2013 to be approximately $50 million and $25 million,
respectively.

The Company has undertaken, and continues to assess, refine and implement, a number of programs to efficiently manage its working capital, including,
among other things, initiatives intended to optimize inventory levels over time; centralized procurement to secure discounts and efficiencies; prudent
management of accounts receivable and accounts payable; and controls on general and administrative spending. In the ordinary course of business, the
Company’s source or use of cash from operating activities may vary on a quarterly basis as a result of a number of factors, including the timing of working
capital flows.

Continuing to execute the Company’s business strategy could include taking advantage of additional opportunities to reposition, repackage or reformulate
one or more brands or product lines, launching additional new products, acquiring businesses or brands, further refining the Company’s approach to retail
merchandising and/or taking further actions to optimize its manufacturing, sourcing and organizational size and structure. Any of these actions, the intended
purpose of which would be to create value through profitable growth, could result in the Company making investments and/or recognizing charges related to
executing against such opportunities. Any such activities may be funded with cash on hand, funds available under the 2011 Revolving Credit Facility and/or
other permitted additional sources of capital, which actions could increase the Company’s total debt.
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The Company may also, from time to time, seek to retire or purchase its outstanding debt obligations in open market purchases, in privately negotiated
transactions or otherwise and may seek to refinance some or all of its indebtedness based upon market conditions. Any retirement or purchase of debt may be
funded with operating cash flows of the business or other sources and will depend upon prevailing market conditions, liquidity requirements, contractual
restrictions and other factors, and the amounts involved may be material.

The Company expects that operating revenues, cash on hand and funds available for borrowing under the 2011 Revolving Credit Facility and other
permitted lines of credit will be sufficient to enable the Company to cover its operating expenses for 2013, including cash requirements in connection with the
payment of operating expenses, including expenses in connection with the execution of the Company’s business strategy, purchases of permanent wall
displays, capital expenditure requirements, debt service payments and costs, tax payments, pension and post-retirement plan contributions, payments in
connection with the Company’s restructuring programs, severance not otherwise included in the Company’s restructuring programs, debt repurchases and
costs related to litigation.

There can be no assurance that available funds will be sufficient to meet the Company’s cash requirements on a consolidated basis. If the Company’s
anticipated level of revenues is not achieved because of, among other things, decreased consumer spending in response to weak economic conditions or
weakness in the cosmetics category in the mass retail channel; adverse changes in currency exchange rates and/or currency controls; decreased sales of the
Company’s products as a result of increased competitive activities by the Company’s competitors; changes in consumer purchasing habits, including with
respect to shopping channels; retailer inventory management, retailer space reconfigurations or reductions in retailer display space; changes in retailer pricing
or promotional strategies; or less than anticipated results from the Company’s existing or new products or from its advertising, promotional and/or marketing
plans; or if the Company’s expenses, including, without limitation, for pension expense under its benefit plans, costs related to litigation, advertising,
promotional and marketing activities or for sales returns related to any reduction of retail space, product discontinuances or otherwise, exceed the anticipated
level of expenses, the Company’s current sources of funds may be insufficient to meet the Company’s cash requirements.

Any such developments, if significant, could reduce the Company’s revenues and could adversely affect Products Corporation’s ability to comply with
certain financial covenants under the 2011 Credit Agreements and in such event the Company could be required to take measures, including, among other
things, reducing discretionary spending. (See also Item 1A. “Risk Factors” in this Form 10-Q and in Revlon, Inc.’s 2012 Form 10-K for further
discussion of certain risks associated with the Company’s business and indebtedness.)

Revlon, Inc. expects that the payment of the regular quarterly dividends on its Preferred Stock will continue to be funded by cash interest payments to be
received by Revlon, Inc. from Products Corporation on the Contributed Loan (the $48.6 million portion of the Amended and Restated Senior Subordinated
Term Loan that was contributed to Revlon, Inc. by MacAndrews & Forbes in connection with the voluntary exchange offer Revlon, Inc. launched and
consummated in 2009 (the "2009 Exchange Offer"), subject to Revlon, Inc. having sufficient surplus or net profits in accordance with Delaware law.
Additionally, Revlon, Inc. expects to pay the liquidation preference of the Preferred Stock on October 8, 2013 with the cash payment to be received by
Revlon, Inc. from Products Corporation in respect of the maturity of the principal amount outstanding under the Contributed Loan, subject to Revlon, Inc.
having sufficient surplus in accordance with Delaware law.  The payment of such interest and principal under the Contributed Loan to Revlon, Inc. by
Products Corporation is permissible under the 2011 Credit Agreements, the Amended and Restated Senior Subordinated Term Loan Agreement and the 5¾%
Senior Notes Indenture.

In accordance with the terms of the certificate of designation of the Preferred Stock, on January 8, 2013, Revlon, Inc. paid to holders of record of the
Preferred Stock at the close of business on December 28, 2012 the regular quarterly dividend in the amount of $0.167016 per share, or $1.6 million in the
aggregate, for the period from October 9, 2012 through January 8, 2013. In addition, on April 8, 2013, Revlon, Inc. paid to holders of record of the Preferred
Stock at the close of business on March 28, 2013 the regular quarterly dividend in the amount of $0.163794 per share, or $1.5 million in the aggregate, for the
period from January 9, 2013 through April 8, 2013.

Products Corporation enters into FX Contracts and option contracts from time to time to hedge certain net cash flows denominated in currencies other
than the local currencies of the Company’s foreign and domestic operations. The FX Contracts are entered into primarily for the purpose of hedging
anticipated inventory purchases and certain intercompany payments denominated in currencies other than the local currencies of the Company’s foreign and
domestic operations and generally have maturities of less than one year. At March 31, 2013, the notional amount and fair value of FX Contracts outstanding
was $46.1 million and $0.2 million, respectively.
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Disclosures about Contractual Obligations and Commercial Commitments

As of March 31 2013, there were no material changes to the Company’s total contractual cash obligations, as set forth in the contractual obligations and
commercial commitments table included in Revlon, Inc.’s 2012 Form 10-K, other than those entered into in the first quarter of 2013 in connection with the
2013 Bank Term Loan Amendments to the 2011 Term Loan Agreement and the 2013 Senior Notes Refinancing.

The following reflects the impact of the 2013 Bank Term Loan Amendments and the 2013 Senior Notes Refinancing on the Company’s principal and
interest obligations related to its long-term debt:

  
Payments Due by Period 

(dollars in millions)

Contractual Obligations  Total  2013 Q2 – Q4  2014-2015  2016-2017  After 2017

Long-term debt, including current portion (a)    $ 1,233.4  $ —  $ 58.4  $ 675.0  $ 500.0

Interest on long-term debt (b)     368.8  42.1  117.0  109.1  100.6

(a) Amount includes (i) the $675.0 million aggregate principal amount outstanding under the 2011 Term Loan Facility as of March 31, 2013; (ii) the $500.0 million
aggregate principal amount outstanding under the 5¾% Senior Notes as of March 31, 2013; and (iii) the $58.4 million aggregate principal amount outstanding of the
Non-Contributed Loan (the portion of the Amended and Restated Senior Subordinated Term Loan that remains owing from Products Corporation to various third
parties) as of March 31, 2013, which loan matures on October 8, 2014 and bears interest at a floating rate of LIBOR plus 7% with a 1.5% LIBOR floor.

(b) Consists of interest through the respective maturity dates on (i) the $675.0 million in aggregate principal amount outstanding under the 2011 Term Loan Facility
based upon assumptions regarding the amount of debt outstanding under the 2011 Term Loan Agreement; (ii) the $500.0 million in aggregate principal amount of the
5¾% Senior Notes; and (iii) the $58.4 million aggregate principal amount outstanding of the Non-Contributed Loan; based on interest rates under such debt
agreements as of March 31, 2013.

Off-Balance Sheet Transactions

The Company does not maintain any off-balance sheet transactions, arrangements, obligations or other relationships with unconsolidated entities or
others that are reasonably likely to have a material current or future effect on the Company's financial condition, changes in financial condition, revenues or
expenses, results of operations, liquidity, capital expenditures or capital resources.

Discussion of Critical Accounting Policies

For a discussion of the Company’s critical accounting policies, see Revlon, Inc.’s 2012 Form 10-K.

Effect of Recent Accounting Pronouncements

See discussion of recent accounting pronouncements in Note 1, “Description of Business and Basis of Presentation,” to the Unaudited Consolidated
Financial Statements in this Form 10-Q.
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Item 3. Quantitative and Qualitative Disclosures about Market Risk

The Company has exposure to market risk both as a result of changing interest rates and movements in foreign currency exchange rates. The Company’s
policy is to manage market risk through a combination of fixed and floating rate debt. The Company from time to time makes use of derivative financial
instruments to adjust its fixed and floating rate ratio. The Company does not hold or issue financial instruments for trading purposes. The qualitative and
quantitative information presented in Item 7A of Revlon, Inc.’s 2012 Form 10-K (“Item 7A”) describes significant aspects of the Company’s financial
instrument programs that have material market risk as of December 31, 2012. The following tables present the information required by Item 7A as of March
31, 2013:

Interest Rate Sensitivity

 Expected Maturity Date for the year ended December 31,   
 (dollars in millions, except for rate information)   

 2013  2014  2015  2016  2017  Thereafter  Total  

Fair Value
March

31, 2013

Debt                
Short-term variable rate (various currencies) $ 5.0            $ 5.0  $ 5.0

Average interest rate (a)    6.1%               
Long-term fixed rate – third party ($US) 48.6 (b)         $ 500.0  548.6  551.4

Average interest rate 12.75%          5.75%     
Long-term variable rate – third party ($US) —  $ 58.4 (c) $ —  $ —  $ 675.0  —  733.4  745.0

Average interest rate (a)(d)   —  8.5%  —  —  4.2%  —     
Total debt $ 53.6  $ 58.4  $ —  $ —  $ 675.0  $ 500.0  $ 1,287.0  $ 1,301.4

(a) Weighted average variable rates are based upon implied forward rates from the U.S. Dollar LIBOR yield curves at March 31, 2013.
(b) Represents the $48.6 million to be paid by Revlon, Inc. at maturity on October 8, 2013 for the Preferred Stock issued in the 2009 Exchange Offer, subject to Revlon, Inc.

having sufficient surplus in accordance with Delaware law to effect such payments. Annual cash dividends of 12.75% on the Preferred Stock are payable quarterly over
the four-year term of the Preferred Stock, subject to Revlon, Inc. having sufficient surplus or net profits in accordance with Delaware law to effect such payments.

(c) Represents the $58.4 million aggregate principal amount outstanding of the Non-Contributed Loan (the portion of the Amended and Restated Senior Subordinated Term
Loan that remains owing from Products Corporation to various third parties) as of March 31, 2013 which loan matures on October 8, 2014.

(d) As a result of the 2013 Bank Term Loan Amendments, the 2011 Term Loan Facility bears interest at the Eurodollar Rate (as defined in the 2011 Term Loan Agreement)
plus 3.00% per annum (with the Eurodollar Rate not to be less than 1.00%). The Non-Contributed Loan bears interest at a floating rate of LIBOR plus 7%, with a 1.5%
LIBOR floor, which is payable quarterly in arrears in cash.

Exchange Rate Sensitivity

Forward Contracts (“FC”)  

Average
Contractual Rate

$/FC  
Original US Dollar
Notional Amount  

Contract Value
March 31, 2013  

Fair Value March
31, 2013

Sell Canadian Dollars/Buy USD  0.9902  $ 18.7  $ 18.9  $ 0.2

Sell Australian Dollars/Buy USD  1.0197  14.3  14.1  (0.2)

Sell South African Rand/Buy USD  0.1112  6.1  6.4  0.3

Buy Australian Dollars/Sell New Zealand Dollars  1.2684  5.1  5.0  (0.1)

Sell Japanese Yen/Buy USD  0.0106  1.0  1.0  —

Sell Hong Kong Dollars/Buy USD  0.1289  0.7  0.7  —

Sell New Zealand Dollars/Buy USD  0.8103  0.2  0.2  —

Total forward contracts    $ 46.1  $ 46.3  $ 0.2
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Item 4. Controls and Procedures

(a) Disclosure Controls and Procedures. The Company maintains disclosure controls and procedures that are designed to ensure that information
required to be disclosed in the Company's reports under the Securities Exchange Act of 1934, as amended, is recorded, processed, summarized and reported
within the time periods specified in the SEC's rules and forms, and that such information is accumulated and communicated to management, including the
Company's Chief Executive Officer and Chief Financial Officer, as appropriate, to allow timely decisions regarding required disclosure. The Company's
management, with the participation of the Company's Chief Executive Officer and Chief Financial Officer, has evaluated the effectiveness of the Company's
disclosure controls and procedures as of the end of the three-month period covered by this Quarterly Report on Form 10-Q. Based upon such evaluation, the
Company’s Chief Executive Officer and Chief Financial Officer have concluded that, as of the end of such period, the Company's disclosure controls and
procedures were effective.

(b) Changes in Internal Control Over Financial Reporting. There have not been any changes in the Company’s internal control over financial
reporting during the first quarter of 2013 that have materially affected, or are reasonably likely to materially affect, the Company’s internal control over
financial reporting.

Forward-Looking Statements

This Quarterly Report on Form 10-Q for the three months ended March 31, 2013, as well as other public documents and statements of the Company,
contain forward-looking statements that involve risks and uncertainties, which are based on the beliefs, expectations, estimates, projections, assumptions,
forecasts, plans, anticipations, targets, outlooks, initiatives, visions, objectives, strategies, opportunities, drivers, focus and intents of the Company’s
management. While the Company believes that its estimates and assumptions are reasonable, the Company cautions that it is very difficult to predict the
impact of known factors, and, of course, it is impossible for the Company to anticipate all factors that could affect its results. The Company's actual results
may differ materially from those discussed in such forward-looking statements. Such statements include, without limitation, the Company's expectations and
estimates (whether qualitative or quantitative) as to:

(i) the Company's future financial performance;

(ii) the effect on sales of decreased consumer spending in response to weak economic conditions or weakness in the cosmetics category in the mass
retail channel; adverse changes in currency exchange rates and/or currency controls; decreased sales of the Company’s products as a result of
increased competitive activities by the Company’s competitors, changes in consumer purchasing habits, including with respect to shopping
channels; retailer inventory management; retailer space reconfigurations or reductions in retailer display space; changes in retailer pricing or
promotional strategies; less than anticipated results from the Company’s existing or new products or from its advertising, promotional and/or
marketing plans; or if the Company’s expenses, including, without limitation, for pension expense under its benefit plans, costs related to
litigation, advertising, promotional and marketing activities or for sales returns related to any reduction of retail space, product discontinuances
or otherwise, exceed the anticipated level of expenses;

(iii) the Company's belief that the continued execution of its business strategy could include taking advantage of additional opportunities to
reposition, repackage or reformulate one or more brands or product lines, launching additional new products, acquiring businesses or brands,
further refining its approach to retail merchandising and/or taking further actions to optimize its manufacturing, sourcing and organizational size
and structure, any of which, the intended purpose of which would be to create value through profitable growth, could result in the Company
making investments and/or recognizing charges related to executing against such opportunities, which activities may be funded with cash on
hand, funds available under the 2011 Revolving Credit Facility and/or other permitted additional sources of capital, which actions could increase
the Company’s total debt;

(iv) the Company’s expectations regarding its strategic goal to profitably grow its business and as to the business strategies employed to achieve this
goal, which are: (a) continuing to build its strong brands by focusing on innovative, high-quality, consumer-preferred brand offering; effective
consumer brand communication; appropriate levels of advertising and promotion; and superb execution with its retail partners; (b) continuing to
develop its organizational capability through retaining, attracting and rewarding highly capable people and through performance management,
development planning, succession planning and training; (c) continuing to drive common global processes which are designed to provide the
most efficient and effective allocation of its resources; (d) focusing on pursuing growth opportunities with the Company’s existing brands as
well as seeking to acquire brands to complement the Company’s core business; and (e) continuing to drive the Company’s collective business
activities to deliver improved financial performance;

(v) the effect of restructuring activities, restructuring costs and charges, the timing of restructuring payments and the benefits from such activities;
including, without limitation, the Company’s expectation that approximately $7 million of cost reductions associated with the September 2012
Program are expected to benefit 2013 and annualized cost
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reductions thereafter are expected to be approximately $10 million; the Company’s expectation to recognize approximately $1 million in
additional charges for the remainder of 2013, for a total of approximately $25 million in charges related to the September 2012 Program; and the
Company’s expectation that the total cash paid related to the September 2012 Program will be approximately $24 million, of which $3.8 million
was paid in 2012, $4.5 million was paid in the three months ended March 31, 2013 and the remainder is expected to be paid in 2013;

(vi) the Company’s expectation that operating revenues, cash on hand and funds available for borrowing under Products Corporation's 2011
Revolving Credit Facility and other permitted lines of credit will be sufficient to enable the Company to cover its operating expenses for 2013,
including the cash requirements referred to in item (viii) below;

(vii) the Company’s expected principal sources of funds, including operating revenues, cash on hand and funds available for borrowing under
Products Corporation's 2011 Revolving Credit Facility and other permitted lines of credit, as well as the availability of funds from the Company
taking certain measures, including, among other things, reducing discretionary spending;

(viii) the Company's expected principal uses of funds, including amounts required for the payment of operating expenses, including expenses in
connection with the continued execution of the Company’s business strategy, payments in connection with the Company's purchases of
permanent wall displays, capital expenditure requirements, debt service payments and costs, tax payments, pension and post-retirement benefit
plan contributions, restructuring programs, severance not otherwise included in the Company’s restructuring programs, debt repurchases
(including, without limitation, that the Company may also, from time to time, seek to retire or purchase its outstanding debt obligations in open
market purchases, in privately negotiated transactions or otherwise and may seek to refinance some or all of its indebtedness based upon market
conditions and that any retirement or purchase of debt may be funded with operating cash flows of the business or other sources and will depend
upon prevailing market conditions, liquidity requirements, contractual restrictions and other factors, and the amounts involved may be material)
and costs related to litigation; and its estimates of the amount and timing of its operating expenses, debt service payments (including payments
required under Products Corporation's debt instruments), cash contributions to the Company’s pension plans and its other post-retirement benefit
plans, net periodic benefit costs for the pension and other post-retirement benefit plans, cash tax payments, purchases of permanent wall
displays, capital expenditures, restructuring costs and payments, severance costs and payments, debt repurchases and costs related to litigation;

(ix) Products Corporation's expectation to use the remaining balance available from the issuance of the 5¾% Senior Notes for general corporate
purposes, including, without limitation, debt reduction transactions, such as repaying to Revlon, Inc. at maturity the Contributed Loan, which
Revlon, Inc. expects to use to pay the liquidation preference of Revlon, Inc.'s Preferred Stock on October 8, 2013, subject to Revlon, Inc. having
sufficient surplus in accordance with Delaware law;

(x) matters concerning the Company's market-risk sensitive instruments, as well as the Company’s expectations as to the counterparty’s
performance, including that any loss arising from the non-performance by the counterparty would not be material;

(xi) the Company's expectation to efficiently manage its working capital, including, among other things, initiatives intended to optimize inventory
levels over time; centralized procurement to secure discounts and efficiencies; prudent management of accounts receivable and accounts
payable; and controls on general and administrative spending; and the Company’s belief that in the ordinary course of business, its source or use
of cash from operating activities may vary on a quarterly basis as a result of a number of factors, including the timing of working capital flows;

(xii) the Company’s expectations regarding its future net periodic benefit cost for its U.S. and international defined benefit plans;

(xiii) the Company's expectation that the payment of the regular quarterly dividends on the Preferred Stock will continue to be funded by cash interest
payments to be received by Revlon, Inc. from Products Corporation on the Contributed Loan (the $48.6 million portion of the Amended and
Restated Senior Subordinated Term Loan that was contributed to Revlon, Inc. by MacAndrews & Forbes in connection with consummating the
2009 Exchange Offer), subject to Revlon, Inc. having sufficient surplus or net profits in accordance with Delaware law, and its expectation of
paying the liquidation preference of the Preferred Stock on October 8, 2013 with the cash payment to be received by Revlon, Inc. from Products
Corporation in respect of the maturity of the principal amount outstanding under the Contributed Loan, subject to Revlon, Inc. having sufficient
surplus in accordance with Delaware law;

(xiv) the Company’s belief that it maintains comprehensive property insurance, as well as business interruption insurance;

(xv) the Company's expectation that its tax provision and effective tax rate in any individual quarter will vary and may not be indicative of the
Company's tax provision and effective tax rate for the full year;

(xvi) the Company's expectation that once a new currency market is developed in Venezuela, the Company will consider participating in exchanging
Bolivars for U.S. Dollars to the extent permitted and the Company's belief that if the rate
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of exchange in the new currency market is higher than the Official Rate, it would have a negative impact on the Company's results of operations
going forward;

(xvii) the Company’s belief that while the outcome of all pending legal proceedings in the aggregate is unlikely to have a material adverse effect on
the Company’s business, financial condition and/or its results of operations, in light of the uncertainties involved in legal proceedings generally,
the ultimate outcome of a particular matter could be material to the Company’s operating results for a particular period depending on, among
other things, the size of the loss or the nature of the liability imposed and the level of the Company’s income for that particular period;

(xviii) the Company's belief that while the new structure of its long-term incentive plan does not change the amount of the potential annual incentive
award, the transition is expected to result in higher expense in 2013 and 2014 as compared to 2012 by approximately $5 million and $3 million,
respectively, and that the Company expects no additional expense related to the transition to the new structure after 2014; and

(xix) Revlon, Inc.'s plans to enter into the proposed settlement of the SEC's investigation relating to certain disclosures made by Revlon, Inc. in its
public filings in 2009 in connection with the 2009 Exchange Offer without admitting or denying the proposed findings set forth therein and to
pay a civil penalty of $850,000.

Statements that are not historical facts, including statements about the Company's beliefs and expectations, are forward-looking statements. Forward-
looking statements can be identified by, among other things, the use of forward-looking language such as "estimates," "objectives," "visions," "projects,"
"forecasts," "focus," "drive towards," "plans," "targets," "strategies," "opportunities," "assumptions," "drivers," "believes," "intends," "outlooks," "initiatives,"
"expects," "scheduled to," "anticipates," "seeks," "may," "will" or "should" or the negative of those terms, or other variations of those terms or comparable
language, or by discussions of strategies, targets, long-range plans, models or intentions. Forward-looking statements speak only as of the date they are made,
and except for the Company's ongoing obligations under the U.S. federal securities laws, the Company undertakes no obligation to publicly update any
forward-looking statements, whether as a result of new information, future events or otherwise.

Investors are advised, however, to consult any additional disclosures the Company made or may make in its 2012 Form 10-K, and in its Quarterly
Reports on Form 10-Q and Current Reports on Form 8-K, in each case filed with the SEC in 2013 (which, among other places, can be found on the SEC's
website at http://www.sec.gov, as well as on the Company's corporate website at www.revloninc.com). Except as expressly set forth in this Form 10-Q, the
information available from time to time on such websites shall not be deemed incorporated by reference into this Quarterly Report on Form 10-Q. A number
of important factors could cause actual results to differ materially from those contained in any forward-looking statement. (See also Item 1A. “Risk Factors”
in this Form 10-Q and in Revlon, Inc.’s 2012 Form 10-K for further discussion of risks associated with the Company’s business.) In addition to factors
that may be described in the Company's filings with the SEC, including this filing, the following factors, among others, could cause the Company's actual
results to differ materially from those expressed in any forward-looking statements made by the Company:

(i) unanticipated circumstances or results affecting the Company's financial performance, including decreased consumer spending in response to
weak economic conditions or weakness in the cosmetics category in the mass retail channel; changes in consumer preferences, such as reduced
consumer demand for the Company's color cosmetics and other current products, including new product launches; changes in consumer
purchasing habits, including with respect to shopping channels; lower than expected retail customer acceptance or consumer acceptance of, or
less than anticipated results from, the Company’s existing or new products; higher than expected pension expense and/or cash contributions
under its benefit plans, costs related to litigation, advertising, promotional and/or marketing expenses or lower than expected results from the
Company’s advertising, promotional and/or marketing plans; higher than expected sales returns or decreased sales of the Company’s existing or
new products; actions by the Company’s customers, such as retailer inventory management and greater than anticipated retailer space
reconfigurations or reductions in retail space and/or product discontinuances or a greater than expected impact from retailer pricing or
promotional strategies; and changes in the competitive environment and actions by the Company's competitors, including business
combinations, technological breakthroughs, new product offerings, increased advertising, promotional and marketing spending and advertising,
promotional and/or marketing successes by competitors, including increases in share in the mass retail channel;

(ii) in addition to the items discussed in (i) above, the effects of and changes in economic conditions (such as continued volatility in the financial
markets, inflation, monetary conditions and foreign currency fluctuations and currency controls, as well as in trade, monetary, fiscal and tax
policies in international markets) and political conditions (such as military actions and terrorist activities);

(iii) unanticipated costs or difficulties or delays in completing projects associated with the continued execution of the Company’s business strategy
or lower than expected revenues or the inability to create value through profitable growth as a result of such strategy, including lower than
expected sales, or higher than expected costs, including as
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may arise from any additional repositioning, repackaging or reformulating of one or more brands or product lines, launching of new product
lines, including difficulties or delays, or higher than expected expenses, including for sales returns, in launching its new products, acquiring
businesses or brands, further refining its approach to retail merchandising, and/or difficulties, delays or increased costs in connection with taking
further actions to optimize the Company’s manufacturing, sourcing, supply chain or organizational size and structure, as well as the
unavailability of cash on hand and/or funds under the 2011 Revolving Credit Facility or from other permitted additional sources of capital to
fund such potential activities;

(iv) difficulties, delays or unanticipated costs in achieving the Company’s strategic goal to profitably grow its business and as to the business
strategies employed to achieve this goal, such as (a) difficulties, delays or the Company’s inability to build its strong brands, such as due to less
than effective product development, less than expected acceptance of its new or existing products by consumers and/or retail customers, less
than expected acceptance of its advertising, promotional and/or marketing plans by its consumers and/or retail customers, less than expected
investment in advertising, promotional and/or marketing activities or greater than expected competitive investment, less than expected
acceptance of its brand communication by consumers and/or retail partners, less than expected levels of advertising, promotional and/or
marketing activities for its new product launches and/or less than expected levels of execution with its retail partners or higher than expected
costs and expenses; (b) difficulties, delays or the inability to develop its organizational capability; (c) difficulties, delays or unanticipated costs
in connection with its plans to continue to drive common global processes which are designed to provide the most efficient and effective
allocation of its resources, such as due to higher than anticipated levels of investment required to support and build its brands globally; (d)
difficulties, delays or unanticipated costs in connection with its plans to pursue growth opportunities with the Company’s existing brands, such
as due to those reasons set forth in clause (iv)(a) above, and/or acquire brands to complement the Company’s core business, such as difficulties,
delays or unanticipated costs in consummating, or its inability to consummate, transactions to acquire new brands; and/or (e) difficulties, delays
or unanticipated costs in continuing to drive the Company’s collective business activities to deliver improved financial performance;

(v) difficulties, delays or unanticipated costs or charges or less than expected savings and other benefits resulting from the Company's restructuring
activities, such as greater than anticipated costs or charges or less than anticipated cost reductions or other benefits from the September 2012
Program and the risk that any of such programs may not satisfy the Company’s objectives;

(vi) lower than expected operating revenues, cash on hand and/or funds available under the 2011 Revolving Credit Facility and/or other permitted
lines of credit or higher than anticipated operating expenses, such as referred to in clause (viii) below;

(vii) the unavailability of funds under Products Corporation's 2011 Revolving Credit Facility or other permitted lines of credit; or from difficulties,
delays in or the Company's inability to take other measures, such as reducing discretionary spending;

(viii) higher than expected operating expenses, sales returns, working capital expenses, permanent wall display costs, capital expenditures, debt
service payments, tax payments, cash pension plan contributions, post-retirement benefit plan contributions and/or net periodic benefit costs for
the pension and other post-retirement benefit plans, restructuring costs, severance not otherwise included in the Company’s restructuring
programs, debt repurchases and/or costs related to litigation;

(ix) difficulties, delays in or Products Corporation’s inability to use proceeds from the issuance of the 5¾% Senior Notes for general corporate
purposes, including, without limitation, debt reduction transactions, such as repaying to Revlon, Inc. at maturity the Contributed Loan, whether
due to market conditions or otherwise;

(x) interest rate or foreign exchange rate changes affecting the Company and its market-risk sensitive financial instruments and/or difficulties,
delays or the inability of the counterparty to perform such transactions;

(xi) difficulties, delays or the inability of the Company to efficiently manage its cash and working capital;

(xii) lower than expected returns on pension plan assets and/or lower discount rates, which could result in higher than expected cash contributions
and/or net periodic benefit costs;

(xiii) difficulties, delays or the inability of the Company to pay the regular quarterly dividends or the liquidation preference on the Preferred Stock,
such as due to the unavailability of funds from Products Corporation related to its payments to Revlon, Inc. under the Contributed Loan or the
unavailability of sufficient surplus or net profits to make such dividend payments in accordance with Delaware law or the unavailability of
sufficient surplus or liquidity to make such liquidation preference payments in accordance with Delaware law;

(xiv) less than expected insurance proceeds related to the fire at Revlon Venezuela’s facility, and/or greater than expected lost net sales and/or profits
lost as a result of the business interruption;
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(xv) unexpected significant variances in the Company's tax provision and effective tax rate;

(xvi) difficulties, delays in or the Company's inability to exchange Bolivars for U.S. Dollars, whether due to the lack of a market developing for such
exchange or otherwise and/or unanticipated adverse impacts to the Company's results of operations such as due to higher than expected
exchange rates;

(xvii) unexpected effects on the Company’s business, financial condition and/or its results of operations as a result of legal proceedings, including,
without limitation, unanticipated consequences related to pending approval of the derivative action settlement, such as the inability to secure
court approval of such settlement, unanticipated changes in the settlement imposed by the court or the failure of the class action and derivative
action settlements to become effective as a result of the derivative action not being approved;

(xviii) difficulties, delays in or the inability of Revlon, Inc. to consummate the proposed settlement with the SEC, such as due to the inability to obtain
the Commission's approval of the proposed settlement, including unanticipated consequences as a result of the failure of the Commission to
approve the settlement; and

(xix) unanticipated consequences from the Company's new long-term incentive plan, such as higher than anticipated expenses or changes in the
periods when such expenses would be recognized.

Factors other than those listed above could also cause the Company's results to differ materially from expected results. This discussion is provided as
permitted by the Private Securities Litigation Reform Act of 1995.

Website Availability of Reports and Other Corporate Governance Information

The Company maintains a comprehensive corporate governance program, including Corporate Governance Guidelines for Revlon, Inc.’s Board of
Directors, Revlon, Inc.’s Board Guidelines for Assessing Director Independence and charters for Revlon, Inc.’s Audit Committee, Nominating and Corporate
Governance Committee and Compensation Committee. Revlon, Inc. maintains a corporate investor relations website, www.revloninc.com, where
stockholders and other interested persons may review, without charge, among other things, Revlon, Inc.'s corporate governance materials and certain SEC
filings (such as Revlon, Inc.'s annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, proxy statements, annual reports,
Section 16 reports reflecting certain changes in the stock ownership of Revlon, Inc.’s directors and Section 16 officers, and certain other documents filed with
the SEC), each of which are generally available on the same business day as the filing date with the SEC on the SEC’s website http://www.sec.gov, as well as
on the Company’s corporate website http://www.revloninc.com. In addition, under the section of the website entitled, "Corporate Governance," Revlon, Inc.
posts printable copies of the latest versions of its Corporate Governance Guidelines, Board Guidelines for Assessing Director Independence, charters for
Revlon, Inc.'s Audit Committee, Nominating and Corporate Governance Committee and Compensation Committee, as well as Revlon, Inc.'s Code of
Business Conduct, which includes Revlon, Inc.'s Code of Ethics for Senior Financial Officers, and the Audit Committee Pre-Approval Policy. The business
and financial materials and any other statement or disclosure on, or made available through, the websites referenced herein shall not be deemed incorporated
by reference into this report.
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PART II - OTHER INFORMATION

Item 1. Legal Proceedings

The Company is involved in various routine legal proceedings incidental to the ordinary course of its business. The Company believes that the outcome
of all pending legal proceedings in the aggregate is unlikely to have a material adverse effect on the Company’s business, financial condition and/or its results
of operations. However, in light of the uncertainties involved in legal proceedings generally, the ultimate outcome of a particular matter could be material to
the Company’s operating results for a particular period depending on, among other things, the size of the loss or the nature of the liability imposed and the
level of the Company’s income for that particular period.

As previously disclosed in Revlon, Inc.'s 2012 Form 10-K, Revlon, Inc., certain of Revlon, Inc.'s current and former directors and MacAndrews & Forbes
Holdings Inc. entered into settlement agreements with the plaintiffs in class and derivative actions related to the 2009 Exchange Offer. In March 2013, the
parties executed an amendment to one of the settlement agreements, specifically the class action settlement agreement. The amendment did not affect the
financial terms of the class action settlement; rather, it modified the scope of the releases given by those class members who did not participate in the 2009
Exchange Offer.  Later in March 2013, the class action settlement, as amended, was presented to the Delaware Court of Chancery, and approved. The class
action settlement is conditioned, and will be effective, upon final approval of the derivative action settlement and final dismissal of the actions pending
outside of the Delaware Court of Chancery. The derivative action settlement is awaiting approval of the U.S. District Court for the District of Delaware,
before which that action is pending.

The Company has agreed with the staff of the SEC (or the “Commission”) on the terms of a proposed settlement of an investigation relating to certain
disclosures made by Revlon, Inc. in its public filings in 2009 in connection with the 2009 Exchange Offer, which settlement the SEC staff has indicated it is
prepared to recommend to the Commission.  Revlon, Inc. would enter into the proposed settlement without admitting or denying the proposed findings set
forth therein and, pursuant to its terms, Revlon, Inc. would, among other things, pay a civil penalty of $850,000. The proposed settlement is subject to
approval by the Commission. 

Item 1A. Risk Factors

In addition to the other information set forth in this report, when evaluating the Company’s business, investors should carefully consider the risk factors
discussed in Part I, Item 1A. “Risk Factors” in Revlon, Inc.’s 2012 Form 10-K.

Investors should also carefully consider the following risk factor, which has been updated for developments in the first quarter of 2013:

The Company's foreign operations are subject to a variety of social, political and economic risks and have been, and are expected to continue to
be, affected by foreign currency fluctuations and/or currency controls, which could adversely affect the results of the Company's business, financial
condition and/or results of operations and the value of its foreign assets.

As of March 31, 2013, the Company had operations based in 14 foreign countries and its products were sold throughout the world. The Company is
exposed to risks associated with social, political and economic conditions, including inflation, inherent in operating in foreign countries, including those in
Asia, Eastern Europe, Latin America (including Venezuela) and South Africa, which could adversely affect the Company's business, financial condition
and/or results of operations. Such risks arise from laws and policies that govern foreign investment in countries where the Company has operations,
hyperinflation, currency devaluation, currency controls, currency remittance restrictions, changes in consumer purchasing habits including as to shopping
channels, as well as, to a lesser extent, changes in U.S. laws and regulations relating to foreign trade and investment.

These risks and limitations could affect the ability of the Company's foreign subsidiaries to obtain sufficient capital to conduct their operations in the
ordinary course of business. These limitations and the difficulties certain of the Company's foreign subsidiaries may experience on the free flow of funds to
the Company's foreign subsidiaries could restrict the Company's ability to respond timely to challenging market situations or changes in the Company's
operations, which could adversely affect the Company's business, financial condition and/or results of operations.

Currency restrictions enacted by the Venezuelan government, which began in 2003, have impacted the ability of Revlon Venezuela to obtain U.S. Dollars
in exchange for local currency at the official foreign exchange rates. Revlon Venezuela accounted for approximately 2%, 2% and 3% of the Company's net
sales for the years ended December 31, 2012, 2011 and 2010, respectively.

Effective January 1, 2010, Venezuela was designated as a highly inflationary economy under U.S. GAAP and as a result of the hyperinflationary
designation and devaluation of the local currency in Venezuela, the Company's results of operations in 2010
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were adversely impacted. As a result, during 2011 and 2012, the Company used alternative foreign currency markets with less favorable exchange rates to
access U.S. Dollars, which adversely impacted the Company's results of operations.

On February 8, 2013, the Venezuelan government announced the devaluation of Bolivars relative to the U.S. Dollar, effective beginning February 13,
2013, changing the Official Rate to 6.30 Bolivars per U.S. Dollar.  The Venezuelan government also announced that SITME, the currency market that the
Company had been using through early February 2013, would be eliminated.  As of the date of this filing, a new foreign currency exchange system is being
developed in Venezuela to replace the SITME market. As a result, the Company has been unable to access U.S. Dollars in Venezuela since the devaluation in
early February 2013.  Once a new currency market is developed, the Company will consider participating in exchanging Bolivars for U.S. Dollars to the
extent permitted. If the rate of exchange in the new currency market is higher than the Official Rate, it would have a negative impact on the Company's results
of operations going forward. (See “Management's Discussion and Analysis of Financial Condition and Results of Operations - Financial Condition, Liquidity
and Capital Resources - Impact of Foreign Currency Translation - Venezuela” for details).

Additionally, transfers of funds to the Company's subsidiary in China, either as a shareholder loan or as an increase in registered capital, are subject to
registration with or approval by the China's governmental authorities, including the State Administration of Foreign Exchange, or SAFE, or the relevant
examination and approval authority. Also, Company loans to finance its China subsidiary cannot exceed certain statutory limits.

The Company's net sales outside of the U.S. for the years ended December 31, 2012, 2011 and 2010 were approximately 44%, 45% and 45% of the
Company's total consolidated net sales, respectively. Fluctuations in foreign currency exchange rates have affected and may continue to affect the Company's
results of operations and the value of its foreign assets in 2012 and 2013, respectively, which in turn may adversely affect the Company's reported net sales
and earnings and the comparability of period-to-period results of operations.

Products Corporation enters into foreign currency forward exchange contracts to hedge certain net cash flows denominated in foreign currencies. The
foreign currency forward exchange contracts are entered into primarily for the purpose of hedging anticipated inventory purchases and certain intercompany
payments denominated in foreign currencies and generally have maturities of less than one year. At March 31, 2013, the notional amount of Products
Corporation's foreign currency forward exchange contracts was $46.1 million. The foreign currency forward exchange contracts that Products Corporation
enters into may not adequately protect against foreign currency fluctuations.
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Item 6. Exhibits

4.1

 

Amendment No. 1 to Credit Agreement, dated as of February 21, 2013, to the Third Amended and Restated Term Loan Agreement, dated
as of May 19, 2011, among Products Corporation, as borrower, Citicorp USA, Inc. (“CUSA”), as Administrative Agent and Collateral
Agent, and each lender thereunder (incorporated by reference to Exhibit 4.1 to the Current Report on Form 8-K of Products Corporation
filed with the SEC on February 21, 2013).

4.2

 

Reaffirmation Agreement, dated as of February 21, 2013, made by Revlon, Inc., Products Corporation and certain of its domestic
subsidiaries and acknowledged by CUSA, as collateral agent for the secured parties (incorporated by reference to Exhibit 4.2 to the
Quarterly Report on Form 10-Q of Products Corporation for the fiscal quarter ended March 31, 2013 filed with the SEC on April 25,
2013) (the “Products Corporation Q1 2013 Form 10-Q”).

4.3

 

Indenture, dated as of February 8, 2013, among Products Corporation, certain subsidiaries of Products Corporation as guarantors thereto,
and U.S. Bank National Association, as trustee, relating to Products Corporation's 5.75% Senior Notes due 2021 (the “5.75% Senior
Notes”) (incorporated by reference to Exhibit 4.3 to the Products Corporation Q1 2013 Form 10-Q).

4.4

 

Form of 5.75% Senior Notes (included in Exhibit 4.3) (incorporated by reference to Exhibit 4.4 to the Products Corporation Q1 2013
Form 10-Q).

4.5

 

Registration Rights Agreement, dated as of February 8, 2013, among Products Corporation, certain subsidiaries of Products Corporation
and Citigroup Global Markets Inc., as representative of the several initial purchasers of the 5.75% Senior Notes (incorporated by reference
to Exhibit 4.5 to the Products Corporation Q1 2013 Form 10-Q).

4.6

 

Supplemental Indenture, dated as of February 8, 2013, among Products Corporation, Revlon, Inc. and certain subsidiaries of Products
Corporation, as guarantors thereto, and U.S. Bank National Association, as trustee (incorporated by reference to Exhibit 4.6 to the
Products Corporation Q1 2013 Form 10-Q).

*10.1

 

Amendment No.1, dated March 7, 2013, to Stipulation and Agreement of Compromise, Settlement and Release, dated October 8, 2012,
by and among: (i) the plaintiffs in the actions captioned Mercier v. Perelman, et al., C.A. No. 4532-VCL (Del. Ch.); Jurkowitz v.
Perelman, et al., C.A. No. 4557-VCL (Del. Ch.); Lefkowitz v. Revlon, Inc., et al., C.A. No. 4563-VCL (Del. Ch.); Heiser v. Revlon, Inc.,
et al., C.A. No. 4578-VCL (Del. Ch.); Gutman v. Perelman, et al., C.A. No. 5158-VCL (Del. Ch.); Corneck v. Perelman, et al., C.A. No.
5160-VCL (Del. Ch.), which were consolidated under the caption In re Revlon, Inc. Shareholders Litigation, C.A. No. 4578-VCL (Del.
Ch.); Garofalo v. Revlon, Inc., et al., C.A. No. 1:09-CV-01008-GMS (D. Del.); and Sullivan v. Perelman, et al., No. 650257/2009 (N.Y.
Sup. Ct.); and (ii) the Defendants named therein.

*31.1
 

Certification of Alan T. Ennis, Chief Executive Officer, dated April 25, 2013, pursuant to Rule 13a-14(a)/15d-14(a) of the Exchange Act.

*31.2
 

Certification of Steven Berns, Chief Financial Officer, dated April 25, 2013, pursuant to Rule 13a-14(a)/15d-14(a) of the Exchange Act.

32.1

(furnished
herewith)  

Certification of Alan T. Ennis, Chief Executive Officer, dated April 25, 2013, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002.

32.2

(furnished
herewith)  

Certification of Steven Berns, Chief Financial Officer, dated April 25, 2013, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002.

*101.INS
 

XBRL Instance Document

*101.SCH
 

XBRL Taxonomy Extension Schema

*101.CAL
 

XBRL Taxonomy Extension Calculation Linkbase

*101.DEF
 

XBRL Taxonomy Extension Definition Linkbase
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*101.LAB
 

XBRL Taxonomy Extension Label Linkbase

*101.PRE
 

XBRL Taxonomy Extension Presentation Linkbase

*Filed herewith.
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S I G N A T U R E S

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by
the undersigned thereunto duly authorized.

Dated: April 25, 2013

REVLON, INC.
Registrant

      

 By: /s/ Steven Berns  By: /s/ Jessica T. Graziano  
 Steven Berns  Jessica T. Graziano  
 Executive Vice President and  Senior Vice President,  
 Chief Financial Officer  Corporate Controller and  
              Chief Accounting Officer  
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IN THE COURT OF CHANCERY OF THE STATE OF DELAWARE

IN RE REVLON, INC.
SHAREHOLDERS LITIGATION   Consol. C.A. No. 4578-VCL

AMENDMENT NO. 1 TO STIPULATION AND AGREEMENT OF
COMPROMISE, SETTLEMENT AND RELEASE

This Amendment No. 1, dated March 7, 2013, amends the Stipulation, dated October 8, 2012, between plaintiffs in the

Actions, on the one hand, and Defendants, on the other hand, through their counsel. All capitalized terms shall have the meanings

defined in the Stipulation.

WHEREAS, on October 8, 2012, the parties reached a settlement in principle to fully, finally and forever settle the Actions

on the terms and subject to the conditions set forth in the Stipulation;

WHEREAS, the Class includes both shareholders who participated in the Exchange Offer and shareholders who did not;

WHEREAS, the Stipulation provides that Class members will release all claims – known and unknown – set forth in or

otherwise related, directly or indirectly, to the allegations in the Actions, the complaints and amended complaints in the Actions,

the Proposal, the Exchange Offer, and other transactions contemplated therein, disclosures made in connection therewith (including

the adequacy and completeness of such disclosures), any disclosure of the Company's actual, projected or estimated financial

results for the third quarter 2009, or any other disclosures made by Revlon from the date of the Proposal through the date Revlon

announced its financial results for the third quarter 2009 (including the adequacy and completeness of such disclosures);

        



WHEREAS, in exchange for this release, Defendants agreed to pay the Settlement Payment;

WHEREAS, the Settlement Payment will be allocated and distributed by plaintiffs' counsel;

WHEREAS, the parties agreed that shareholders who did not participate in the Exchange Offer have weak claims and

suffered no damages;

WHEREAS, because plaintiffs' counsel concluded that shareholders who did not participate in the Exchange Offer suffered

no damages, plaintiffs' counsel does not plan to allocate any portion of the Settlement Payment to them;

WHEREAS, on October 9, 2012, the Stipulation was filed with the Delaware Chancery Court;

WHEREAS, on October 19, 2012, the Delaware Chancery Court approved the Scheduling Order which preliminarily

approved the Class, directed the Notice procedure, and established the procedures for a hearing on the Settlement and for making

any objections to the Settlement;

WHEREAS, the Notice was given as required by the Scheduling Order;

WHEREAS, February 6, 2013 was the deadline for objections to the Settlement;

WHEREAS, the parties received one shareholder response to the Settlement – a one-page handwritten note from Perri L.

Neal – which, for the reasons stated by Defendants in response to the note, does not comply with the Court's requirements for

objecting to the Settlement;

WHEREAS, on February 20, 2013, the Delaware Chancery Court held the Settlement Hearing;
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WHEREAS, no objectors appeared at the Settlement Hearing;

WHEREAS, at the Settlement Hearing, the Delaware Chancery Court inquired about the inclusion of shareholders who did

not participate in the Exchange Offer in the Class, and their consequent release of all known and unknown claims relating to the

Exchange Offer;

WHEREAS, the Delaware Chancery Court adjourned the Settlement Hearing to permit counsel to consider the Delaware

Chancery Court's question;

WHEREAS, after the Settlement Hearing, counsel for the parties conferred about how to proceed;

WHEREAS, to address the Delaware Chancery Court's concern about the scope of the Class and releases in the Stipulation,

Defendants agreed to amend the releases therein so that shareholders who did not participate in the Exchange Offer will no longer

release unknown claims; and

WHEREAS, counsel for the parties have concluded that a settlement of the Actions based upon the terms contained in the

Stipulation and this Amendment No. 1 is preferable to continued litigation, and counsel for plaintiffs believes that such terms are

fair, reasonable and in the best interests of the Class,

NOW, THEREFORE, the parties have further agreed in principle to fully, finally and forever settle the Actions on the

terms and subject to the conditions set forth in the Stipulation and as set forth below:

1.    Paragraph 8 of the Stipulation shall be superseded by the following language:

The Order and Final Judgment shall, among other things, provide for the full and complete dismissal of the
Consolidated Action with prejudice, and the settlement and release of, and a permanent injunction barring, any
claims, demands, rights, actions, causes of action, liabilities, damages, losses, obligations, judgments, duties, suits,
costs, expenses, matters and issues, known or unknown, contingent or absolute, suspected or unsuspected, disclosed
or
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undisclosed, liquidated or unliquidated, matured or unmatured, accrued or unaccrued, apparent or unapparent, that
have been, could have been, or in the future can or might be asserted in any court, tribunal or proceeding (including,
but not limited to, any claims arising under federal, state, foreign or common law, including the federal securities
laws and any state disclosure law), by or on behalf of plaintiffs in the Consolidated Action or any member of the
Class who participated in the Exchange Offer, whether individual, direct, class, derivative (on behalf of Revlon or
otherwise), representative, legal, equitable, or any other type or in any other capacity (collectively, the "Participating
Releasing Persons") against Defendants, Wolfe, Santagati, or any of their respective families, parent entities,
controlling persons, associates, affiliates or subsidiaries and each and all of their respective past or present officers,
directors, stockholders, principals, representatives, employees, attorneys, financial or investment advisors,
consultants, accountants, investment bankers, commercial bankers, entities providing fairness opinions,
underwriters, advisors or agents, heirs, executors, trustees, general or limited partners or partnerships, limited
liability companies, members, joint ventures, personal or legal representatives, estates, administrators, predecessors,
successors and assigns (collectively, the "Released Persons") which the Participating Releasing Persons ever had,
now have, or may have by reason of, arising out of, relating to, or in connection with the acts, events, facts, matters,
transactions, occurrences, statements, or representations, or any other matter whatsoever set forth in or otherwise
related, directly or indirectly, to the allegations in the Actions, the complaints and amended complaints in the
Actions, the Proposal, the Exchange Offer and other transactions contemplated therein, disclosures made in
connection therewith (including the adequacy and completeness of such disclosures), any disclosure of the
Company's actual, projected or estimated financial results for the third quarter 2009, or any other disclosure made by
Revlon from the date of the Proposal through the date Revlon announced its financial results for the third quarter
2009 (including the adequacy and completeness of such disclosures) (the "Settled Claims"); provided, however, that
the Settled Claims shall not release any claims to enforce the Settlement. The releases in the Order and Final
Judgment of Class members who did not participate in the Exchange Offer shall be identical to the releases of the
Participating Releasing Persons of Settled Claims as outlined herein, except that the releases of Class members who
did not participate in the Exchange Offer shall not extend to Unknown Claims as defined in Paragraph 18 below.

4    



2.    Paragraph 9 of the Stipulation shall be superseded by the following language:

The Order and Final Judgment shall bar and release any and all known claims for damages, injunctive relief, or any
other remedies against plaintiffs in the Consolidated Action or any member of the Class, their attorneys or agents
based upon, arising from, or related to prosecution and/or settlement of the Actions. As to Participating Releasing
Persons, the Order and Final Judgment shall also bar and release any and all unknown claims for damages,
injunctive relief, or any other remedies against plaintiffs in the Consolidated Action or any member of the Class,
their attorneys or agents based upon, arising from, or related to prosecution and/or settlement of the Actions.

3.    Paragraph 18 of the Stipulation shall be superseded by the following language:

The Order and Final Judgment shall provide that the releases in Paragraphs 8 and 9 above shall extend to all claims
that Participating Releasing Persons do not know or suspect to exist at the time of the release of the Settled Claims,
which, if known, might have affected the Participating Releasing Persons' decisions to enter into the releases or the
Settlement. Additionally, plaintiffs in the Actions acknowledge, and the members of the Class by operation of law
shall be deemed to have acknowledged, that Participating Releasing Persons may discover facts in addition to or
different from those now known or believed to be true by them with respect to the Settled Claims, but that it is the
intention of plaintiffs in the Actions, and by operation of law the intention of the members of the Class, for
Participating Releasing Persons to completely, fully, finally and forever compromise, settle, release, discharge,
extinguish, and dismiss any and all Settled Claims, known or unknown, suspected or unsuspected, contingent or
absolute, accrued or unaccrued, apparent or unapparent, which now exist, or heretofore existed, or may hereafter
exist, and without regard to the subsequent discovery of additional or different facts. As to Class members who did
not participate in the Exchange Offer, plaintiffs in the Actions acknowledge, and members of the Class by operation
of law shall be deemed to have acknowledged, that Class members who did not participate in the Exchange Offer
will give releases identical to those of Participating Releasing Persons as outlined in Paragraphs 8 and 9 (and
reiterated in this Paragraph 18) as to the Settled Claims, except that their releases shall not extend to Unknown
Claims (as defined in this Paragraph 18). Plaintiffs in the Actions acknowledge, and the members of the Class by
operation of law shall be deemed to have acknowledged, that for Participating Releasing Persons "Unknown
Claims" are expressly included in
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the definition of "Settled Claims," and that such inclusion was expressly bargained for and was a key element of the
Settlement and was relied upon by each and all of the Released Persons in entering into this Stipulation. "Unknown
Claims" means any claim that plaintiffs in the Actions or any member of the Class does not know or suspect exists
in his, her or its favor at the time of the release of the Settled Claims as against the Released Persons, including,
without limitation, those which, if known, might have affected the decision to enter into the Settlement. With respect
to any of the Settled Claims, the parties stipulate and agree that upon Final Approval of the Settlement (as defined in
Paragraph 12 above), plaintiffs in the Actions shall expressly and each Participating Releasing Person shall be
deemed to have, and by operation of the Order and Final Judgment by the Delaware Chancery Court shall have,
expressly waived, relinquished and released any and all provisions, rights and benefits conferred by or under Cal.
Civ. Code § 1542 or any law of the United States or any state of the United States or territory of the United States, or
principle of common law, which is similar, comparable or equivalent to Cal. Civ. Code § 1542, which provides:

A GENERAL RELEASE DOES NOT EXTEND TO CLAIMS WHICH THE CREDITOR DOES NOT
KNOW OR SUSPECT TO EXIST IN HIS OR HER FAVOR AT THE TIME OF EXECUTING THE
RELEASE, WHICH IF KNOWN BY HIM OR HER MUST HAVE MATERIALLY AFFECTED HIS OR
HER SETTLEMENT WITH THE DEBTOR.

4.    The Order and Final Judgment (Exhibit C to the Stipulation) shall be superseded by the attached Order and Final

Judgment.

5.    Exhibits D and E to the Stipulation (the Stipulation and Order of Dismissal for the Sullivan Action and the Stipulation

and Order of Dismissal for the Garofalo Action) will be revised prior to their filing to reflect the existence and substance of this

Amendment No. 1.

6.    This Amendment No. 1 is being made pursuant to Paragraph 28 of the Stipulation, and all terms and conditions of the

Stipulation remain fully effective and binding on all parties except to the extent expressly amended herein.
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7.    Each of the attorneys executing this Amendment No. 1 has been duly empowered and authorized by his/her respective

client(s) to do so.

8.    This Amendment No. 1 may be executed in multiple counterparts by the signatories hereto, including by email in PDF

format or by telecopier, and as so executed shall constitute one agreement.

Dated: March 7, 2013

RICHARDS, LAYTON & FINGER, P.A.

/s/ Raymond J. DiCamillo      
Raymond J. DiCamillo (#3188)
Kevin M. Gallagher (#5337)
920 North King Street
Wilmington, Delaware 19801
(302) 651-7700

GIBSON, DUNN & CRUTCHER LLP 

/s/ Marshall R. King   
Lawrence Zweifach 
Marshall R. King
200 Park Avenue, 47th Floor
New York, New York 10166
(212) 351-4000 
Counsel for Defendants Bernikow, Bohan, Feldberg, Jordan,
Lee, Mellon, and Seifert

SMITH KATZENSTEIN & JENKINS, LLP 

/s/ David A. Jenkins
Robert J. Katzenstein (#378)
David A. Jenkins (#932)
800 Delaware Avenue
Suite 1000
Wilmington, Delaware 19801
(302) 652-8400
 
Co-Lead Counsel for Plaintiffs in the Consolidated Action
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SKADDEN, ARPS, SLATE, MEAGHER & FLOM LLP

/s/ Thomas J. Allingham II   
Thomas J. Allingham II (#476)
Alyssa S. O'Connell (#4351)
One Rodney Square
P.O. Box 636
Wilmington, Delaware 19899
(302) 651-3000 
Counsel for Defendants Ennis, Kennedy, and Revlon, Inc.

HARWOOD FEFFER LLP

 
Robert I. Harwood
Robert I. Harwood
Samuel K. Rosen
488 Madison Avenue
New York, New York 10022
(212) 935-7400 
Co-Lead Counsel for Plaintiffs in the Consolidated Action

BOUCHARD MARGULES & FRIEDLANDER, P.A.

/s/ Andre G. Bouchard      
Andre G. Bouchard (#2504)
Jamie L. Brown (#5551)
222 Delaware Avenue, Suite 1400
Wilmington, Delaware 19801
(302) 573-3500

WACHTELL, LIPTON, ROSEN & KATZ

/s/ William Savitt   
William Savitt
51 West 52nd Street
New York, New York 10019
(212) 403-1000 
Counsel for Defendants Perelman, Schwartz, and
MacAndrews & Forbes Holdings Inc.

LAW OFFICES OF CURTIS V. TRINKO, LLP
 
/s/ Curtis V. Trinko   
Curtis V. Trinko
Jennifer E. Traystman
16 West 46th Street
7th Floor
New York, New York 10036
(212) 490-9550

Co-Lead Counsel for Plaintiffs in the Consolidated Action

8    



BRAGAR EAGEL & SQUIRE, P.C.

/s/ Raymond A. Bragar   
Raymond A. Bragar
888 Third Ave., Suite 3040
New York, New York 10022
(212) 308-5858

Counsel for Plaintiff in the Sullivan Action

BIGGS & BATTAGLIA

/s/ Robert D. Goldberg
Robert D. Goldberg (#631)
921 Orange Street
P.O. Box 1489
Wilmington, Delaware 19899
(302) 655-9677

Counsel for Plaintiff in the Garofalo Action

BERGER & MONTAGUE, P.C.

/s/ Lawrence Deutsch   
Lawrence Deutsch
Robin Switzenbaum
Glen L. Abramson
Shauna Itri
1622 Locust Street
Philadelphia, Pennsylvania 19103
(215) 875-3062

Counsel for Plaintiff in the Garofalo Action
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IN THE COURT OF CHANCERY OF THE STATE OF DELAWARE

IN RE REVLON, INC.
SHAREHOLDERS LITIGATION   Consol. C.A. No. 4578-VCL

ORDER AND FINAL JUDGMENT

The Stipulation and Agreement of Compromise, Settlement and Release, dated October 8, 2012 (with exhibits thereto,

the "Stipulation"), and Amendment No. 1 to the Stipulation (with the exhibit thereto, "Amendment No. 1") dated March 7,

2013, of the above consolidated class action (the "Consolidated Action"), and the settlement contemplated thereby (the

"Settlement") having been presented at the settlement hearing on February 20, 2013 (the "Settlement Hearing"), pursuant to the

scheduling order entered in the Consolidated Action on October 19, 2012 (the "Scheduling Order"), which Stipulation and

Amendment No. 1 was entered into by plaintiffs in the Consolidated Action, through plaintiffs' Delaware Lead Counsel (as

identified in Paragraph 4(v) below) and by defendants Ronald O. Perelman, Barry F. Schwartz, David L. Kennedy, Alan T.

Ennis, Alan S. Bernikow, Paul J. Bohan, Meyer Feldberg, Ann D. Jordan, Debra L. Lee, Tamara Mellon, Kathi P. Seifert,

Revlon, Inc. ("Revlon" or the "Company")), and MacAndrews & Forbes Holdings Inc. ("MacAndrews & Forbes") (collectively,

"Defendants" and, together with plaintiffs, the "Parties"), through their counsel, and thereafter having been presented on March

__, 2013; and the Delaware Court of Chancery (the "Court") having determined that notice of said hearing was given to the

Class
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(as defined in Paragraph 4(iv) below) in accordance with the Scheduling Order and that said notice was adequate and sufficient;

and the Parties having appeared by their attorneys of record; and the attorneys for the respective Parties having been heard in

support of the Settlement of the Consolidated Action, and an opportunity to be heard having been given to all other persons or

entities desiring to be heard as provided in the Notice (as defined in Paragraph 1 below); and the entire matter of the Settlement

having been considered by the Court;

IT IS HEREBY ORDERED, ADJUDGED AND DECREED, this _________ day of ________, 2013 as follows:

1.    This Order and Final Judgment incorporates and makes part hereof: (i) the Stipulation filed with the Court on October 9,

2012; (ii) Amendment No. 1 to the Stipulation filed with the Court on March 7, 2013; and (iii) the Notice of Pendency of Class

Action, Proposed Settlement of Class Action, Settlement Hearing and Right to Appear (the "Notice") filed with the Court on

February 6, 2013 as an attachment to the affidavit of mailing Revlon filed.

2.    This Order and Final Judgment incorporates by reference the definitions in the Stipulation and Amendment No. 1, and

unless defined herein, capitalized words and terms shall have the same meaning as they have in the Stipulation and Amendment

No. 1.

3.    The Notice has been given to the Class (as defined in Paragraph 4(iv) below) pursuant to and in the manner directed by

the Scheduling Order, proof of the mailing and posting of the Notice has been filed with the Court and a full opportunity to be

heard has been offered to all parties to the Consolidated Action, the Class and persons and/or entities in interest. The form and

method of the Notice (i) constituted the best notice practicable under the circumstances to
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apprise members of the Class of the pendency of the Consolidated Action, of the effect of the proposed Settlement (including the

nature and scope of the releases contained therein) and of their rights to object to the proposed Settlement and appear at the

Settlement Hearing; (ii) constituted due, adequate and sufficient notice to all persons and entities entitled to receive notice of the

Settlement; and (iii) satisfied the requirements of the United States Constitution (including the Due Process Clause), Delaware

Court of Chancery Rule 23 and all other applicable law and rules. It is determined that all members of the Class are bound by this

Order and Final Judgment herein.

4.    The Court hereby finds, pursuant to Delaware Court of Chancery Rule 23, as follows:

(i)    that (a) the Class, as defined below, is so numerous that joinder of all members is impracticable; (b) there are

questions of law and fact common to the Class; (c) the claims of plaintiffs Edward S. Gutman and Lawrence Corneck ("Plaintiffs")

are typical of the claims of the Class; (d) Plaintiffs and Delaware Lead Counsel (as identified below) have fairly and adequately

protected the interests of the Class; (e) the prosecution of separate actions by individual members of the Class would create a risk

of inconsistent adjudications, which would establish incompatible standards of conduct for Defendants and, as a practical matter,

the disposition of the Consolidated Action would influence the disposition of any pending or future identical cases brought by other

members of the Class; and (f) Defendants have allegedly acted or refused to act on grounds generally applicable to the Class,

thereby making appropriate final relief with respect to the Class as a whole;

(ii)    that the requirements of Delaware Court of Chancery Rule 23 have been satisfied;
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(iii)    that the requirements of the Delaware Court of Chancery Rules and due process have been satisfied in

connection with the Notice;

(iv)    that the Consolidated Action is a proper class action pursuant to Delaware Court of Chancery Rules 23(a),

23(b)(1) and 23(b)(2), and is hereby certified as a non opt-out Class consisting of record and beneficial holders of Revlon Class A

Common Stock, their respective successors in interest, successors, predecessors in interest, predecessors, representatives, trustees,

executors, administrators, heirs, assigns or transferees, immediate and remote, and any person or entity acting for or on behalf of, or

claiming under, any of them, and each of them, together with their predecessors and successors and assigns, who held shares of

Revlon Class A Common Stock at any time between and including August 10, 2009 and October 8, 2009, including, but not limited

to, stockholders who tendered shares in the Exchange Offer, but excluding: (i) Fidelity Management & Research Company ("FMR

Co.") and its investment advisory affiliates, all of which are direct or indirect subsidiaries of FMR LLC, which at the time of the

Exchange Offer was the largest unaffiliated Revlon stockholder; (ii) the following funds advised by FMR Co. or its investment

advisory affiliates: (a) Fidelity Securities Fund: Leveraged Company Stock Fund; (b) Fidelity Advisor Series I: Advisor Leveraged

Company Stock Fund; and (c) Fidelity Advisor High Yield Portfolio; (iii) the following institutional client accounts or funds that

are advised by an investment advisory affiliate of FMR Co.: (a) Fidelity Canadian Balanced Fund – High Yield Bond Subaccount;

(b) Pension Reserve Investment Management Board of Massachusetts High Yield Bond Account; (c) General Motors Hourly-Rate

Employees Pension Trust 7N1J (Successor In Interest); and (d) General Motors Salaried Employees Pension Trust 7N1L

(Successor In Interest); (iv) Archview Fund L.P. (and its predecessor entity, Archview Credit Opportunities Fund L.P.); (v)

Archview Master Fund Ltd.
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(and its predecessor entity, Archview Credit Opportunities Master Fund Ltd.); and (vi) Defendants, any Revlon officers and

directors identified in Revlon's 2009 Annual Report who would otherwise be part of the class, and members of MacAndrews &

Forbes management who participated in the Exchange Offer (the "Class"); and

(v)    that Plaintiffs are hereby certified as the Class representatives, and Smith Katzenstein & Jenkins, LLP,

Harwood Feffer LLP, and the Law Offices of Curtis V. Trinko, LLP are certified as Class Delaware Lead Counsel.

5.    The Settlement is found to be fair, reasonable, adequate and in the best interests of the Class, and it is hereby approved

in all respects (including the releases contained in the Stipulation and Amendment No. 1 and the dismissal with prejudice of any

and all Settled Claims as defined in Paragraph 8 below against each and every one of the Released Persons as defined in Paragraph

8 below). The Parties are hereby authorized and directed to comply with and to consummate the Settlement in accordance with its

terms and provisions, and the Register in Chancery is directed to enter and docket this Order and Final Judgment in the

Consolidated Action.

6.    The Consolidated Action is hereby dismissed with prejudice in its entirety as to Defendants and against Plaintiffs and all

other members of the Class on the merits and, except as provided herein, without costs.

7.    The terms of the Stipulation, Amendment No. 1, and this Order and Final Judgment shall forever be binding on

Plaintiffs, members of the Class and Released Persons (as defined in Paragraph 8 below) and their counsel.
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8.    The Court hereby dismisses the Consolidated Action with prejudice, and orders the settlement and release of, and a

permanent injunction barring, any claims, demands, rights, actions, causes of action, liabilities, damages, losses, obligations,

judgments, duties, suits, costs, expenses, matters and issues, known or unknown, contingent or absolute, suspected or unsuspected,

disclosed or undisclosed, liquidated or unliquidated, matured or unmatured, accrued or unaccrued, apparent or unapparent, that

have been, could have been, or in the future can or might be asserted in any court, tribunal or proceeding (including, but not limited

to, any claims arising under federal, state, foreign or common law, including the federal securities laws and any state disclosure

law), by or on behalf of plaintiffs in the Consolidated Action or any member of the Class who participated in the Exchange Offer,

whether individual, direct, class, derivative (on behalf of Revlon or otherwise), representative, legal, equitable, or any other type or

in any other capacity (collectively, the "Participating Releasing Persons") against Defendants, Wolfe, Santagati, or any of their

respective families, parent entities, controlling persons, associates, affiliates or subsidiaries and each and all of their respective past

or present officers, directors, stockholders, principals, representatives, employees, attorneys, financial or investment advisors,

consultants, accountants, investment bankers, commercial bankers, entities providing fairness opinions, underwriters, advisors or

agents, heirs, executors, trustees, general or limited partners or partnerships, limited liability companies, members, joint ventures,

personal or legal representatives, estates, administrators, predecessors, successors and assigns (collectively, the "Released Persons")

which the Participating Releasing Persons ever had, now have, or may have by reason of, arising out of, relating to, or in

connection with the acts, events, facts, matters, transactions, occurrences, statements, or representations, or any other matter

whatsoever set forth in or otherwise related, directly or indirectly, to the allegations in the Actions, the complaints and
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amended complaints in the Actions, the Proposal, the Exchange Offer and other transactions contemplated therein, disclosures

made in connection therewith (including the adequacy and completeness of such disclosures), any disclosure of the Company's

actual, projected or estimated financial results for the third quarter 2009, or any other disclosure made by Revlon from the date of

the Proposal through the date Revlon announced its financial results for the third quarter 2009 (including the adequacy and

completeness of such disclosures) (the "Settled Claims"); provided, however, that the Settled Claims shall not release any claims to

enforce the Settlement. The releases of Class members who did not participate in the Exchange Offer are identical to the releases of

the Participating Releasing Persons of Settled Claims as ordered herein, except that the releases of Class members who did not

participate in the Exchange Offer shall not extend to Unknown Claims as defined in Paragraph 10 below.

9.    The Court further bars and releases any and all known claims for damages, injunctive relief, or any other remedies

against plaintiffs in the Consolidated Action or any member of the Class, their attorneys or agents based upon, arising from, or

related to prosecution and/or settlement of the Actions. As to Participating Releasing Persons, the Court further bars and releases

any and all unknown claims for damages, injunctive relief, or any other remedies against plaintiffs in the Consolidated Action or

any member of the Class, their attorneys or agents based upon, arising from, or related to prosecution and/or settlement of the

Actions.

10.    The releases described in Paragraphs 8 and 9 above shall extend to all claims that Participating Releasing Persons do

not know or suspect to exist at the time of the release of the Settled Claims, which, if known, might have affected the Participating

Releasing Persons' decisions to enter into the releases or the Settlement. Additionally, plaintiffs in the Actions acknowledge, and

the members of the Class by operation of law shall be deemed to have
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acknowledged, that Participating Releasing Persons may discover facts in addition to or different from those now known or

believed to be true by them with respect to the Settled Claims, but that it is the intention of plaintiffs in the Actions, and by

operation of law the intention of the members of the Class, for Participating Releasing Persons to completely, fully, finally and

forever compromise, settle, release, discharge, extinguish, and dismiss any and all Settled Claims, known or unknown, suspected or

unsuspected, contingent or absolute, accrued or unaccrued, apparent or unapparent, which now exist, or heretofore existed, or may

hereafter exist, and without regard to the subsequent discovery of additional or different facts. As to Class members who did not

participate in the Exchange Offer, plaintiffs in the Actions acknowledge, and members of the Class by operation of law shall be

deemed to have acknowledged, that Class members who did not participate in the Exchange Offer will give releases identical to

those of Participating Releasing Persons as outlined in Paragraphs 8 and 9 (and reiterated in this Paragraph 10) as to the Settled

Claims, except that their releases shall not extend to Unknown Claims (as defined in this Paragraph 10). Plaintiffs in the Actions

acknowledge, and the members of the Class by operation of law shall be deemed to have acknowledged, that for Participating

Releasing Persons "Unknown Claims" are expressly included in the definition of "Settled Claims," and that such inclusion was

expressly bargained for and was a key element of the Settlement and was relied upon by each and all of the Released Persons in

entering into the Stipulation. "Unknown Claims" means any claim that plaintiffs in the Actions or any member of the Class does

not know or suspect exists in his, her or its favor at the time of the release of the Settled Claims as against the Released Persons,

including, without limitation, those which, if known, might have affected the decision to enter into the Settlement. With respect to

any of the Settled Claims, the parties stipulate and agree that upon Final Approval of the Settlement,
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plaintiffs in the Actions shall expressly and each Participating Releasing Person shall be deemed to have, and by operation of this

Order and Final Judgment by the Court shall have, expressly waived, relinquished and released any and all provisions, rights and

benefits conferred by or under Cal. Civ. Code § 1542 or any law of the United States or any state of the United States or territory of

the United States, or principle of common law, which is similar, comparable or equivalent to Cal. Civ. Code § 1542, which

provides:

A GENERAL RELEASE DOES NOT EXTEND TO CLAIMS WHICH THE CREDITOR DOES NOT KNOW OR
SUSPECT TO EXIST IN HIS OR HER FAVOR AT THE TIME OF EXECUTING THE RELEASE, WHICH IF
KNOWN BY HIM OR HER MUST HAVE MATERIALLY AFFECTED HIS OR HER SETTLEMENT WITH THE
DEBTOR.

11.    Neither the Stipulation, nor Amendment No. 1, nor the Settlement contained therein, nor any act performed or

document executed pursuant to, or in furtherance of, the Settlement: (i) is or may be deemed to be or may be used as an admission

of, or evidence of, the validity or lack thereof of any Settled Claim, or of any wrongdoing or liability of Defendants; or (ii) is or

may be deemed to be or may be used as an admission of, or evidence of, any fault or omission of any of the Defendants in any

proceeding of any nature. Nothing in this Order and Final Judgment shall preclude any action to enforce the terms of the

Stipulation, Amendment No. 1 or this Order and Final Judgment. Defendants may file, cite and/or refer to the Stipulation,

Amendment No. 1 and/or this Order and Final Judgment in related litigation as evidence of the Settlement, or in any action that

may be brought against them in order to support a defense or counterclaim based on principles of res judicata, collateral estoppel,

release, good faith settlement, judgment bar or reduction, or any other theory of claim preclusion or issue preclusion or similar

defense or counterclaim.
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12.    All agreements made and orders entered during the course of the Consolidated Action relating to the confidentiality of

information shall survive this Order and Final Judgment.

13.    Without affecting the finality of this Order and Final Judgment, jurisdiction is hereby retained by the Court for the

purpose of protecting and implementing the Stipulation, Amendment No. 1 and the terms of this Order and Final Judgment,

including the resolution of any disputes that may arise with respect to the effectuation of any of the provisions of the Stipulation or

Amendment No. 1, and for the entry of such further orders as may be necessary or appropriate in administering and implementing

the terms and provisions of the Settlement and this Order and Final Judgment.

14.    Delaware Lead Counsel is hereby awarded attorneys' fees in the amount of $__________, inclusive of expenses, which

amount the Court finds to be fair and reasonable and which shall be paid to Delaware Lead Counsel on behalf of all plaintiffs'

counsel in the Actions in accordance with the terms and conditions of the Stipulation.

                        
Vice Chancellor Laster
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Exhibit 31.1
CERTIFICATIONS

I, Alan T. Ennis, certify that:

1. I have reviewed this quarterly report on Form 10-Q (the "Report") of Revlon, Inc. (the "Registrant");

2. Based on my knowledge, this Report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
Report;

3. Based on my knowledge, the financial statements, and other financial information included in this Report, fairly present in all material respects the
financial condition, results of operations and cash flows of the Registrant as of, and for, the periods presented in this Report;

4. The Registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the Registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the Registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this Report is being prepared;

(b) Designed such internal control over financial reporting or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the Registrant's disclosure controls and procedures and presented in this Report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this Report based on such evaluation; and

(d) Disclosed in this Report any change in the Registrant's internal control over financial reporting that occurred during the Registrant's most recent
fiscal quarter (the Registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially
affect, the Registrant's internal control over financial reporting; and

5. The Registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
Registrant's auditors and the audit committee of the Registrant's board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the Registrant's ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the Registrant's internal control
over financial reporting.

Date: April 25, 2013

/s/ Alan T. Ennis             
Alan T. Ennis 
President and Chief Executive Officer



REVLON, INC. AND SUBSIDIARIES

Exhibit 31.2
CERTIFICATIONS

I, Steven Berns, certify that:

1. I have reviewed this quarterly report on Form 10-Q (the "Report") of Revlon, Inc. (the "Registrant");

2. Based on my knowledge, this Report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
Report;

3. Based on my knowledge, the financial statements, and other financial information included in this Report, fairly present in all material respects the
financial condition, results of operations and cash flows of the Registrant as of, and for, the periods presented in this Report;

4. The Registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) for the Registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the Registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this Report is being prepared;

(b) Designed such internal control over financial reporting or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the Registrant's disclosure controls and procedures and presented in this Report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this Report based on such evaluation; and

(d) Disclosed in this Report any change in the Registrant's internal control over financial reporting that occurred during the Registrant's most recent
fiscal quarter (the Registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially
affect, the Registrant's internal control over financial reporting; and

5. The Registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
Registrant's auditors and the audit committee of the Registrant's board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the Registrant's ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the Registrant's internal control
over financial reporting.

Date: April 25, 2013

/s/ Steven Berns          
Steven Berns 
Executive Vice President and
Chief Financial Officer



REVLON, INC. AND SUBSIDIARIES

Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of Revlon, Inc. (the "Company") for the period ended March 31, 2013 as filed with the
Securities and Exchange Commission on the date hereof (the "Report"), I, Alan T. Ennis, Chief Executive Officer of the Company, hereby certify, pursuant to
18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that, to the best of my knowledge:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

/s/ Alan T. Ennis        
Alan T. Ennis 
Chief Executive Officer 
April 25, 2013



REVLON, INC. AND SUBSIDIARIES

Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of Revlon, Inc. (the "Company") for the period ended March 31, 2013 as filed with the
Securities and Exchange Commission on the date hereof (the "Report"), I, Steven Berns, Chief Financial Officer of the Company, hereby certify, pursuant to
18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that, to the best of my knowledge:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

/s/ Steven Berns            
Steven Berns 
Chief Financial Officer 
April 25, 2013


