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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 13D

Under the Securities Exchange Act of 1934
(Amendment No. 8)*

THE ESTÉE LAUDER COMPANIES INC.

(Name of Issuer)

CLASS A COMMON STOCK
PAR VALUE $.01 PER SHARE

(Title of Class of Securities)

518439 10 4

(CUSIP Number)

CHRISTOPHER C. ANGELL, ESQ.
PATTERSON BELKNAP WEBB & TYLER LLP

1133 AVENUE OF THE AMERICAS
NEW YORK, NEW YORK 10036-6710

(212) 336-2000

(Name, Address and Telephone Number of Person
Authorized to Receive Notices and Communications)

May 25, 2010 

(Date of Event Which Requires Filing of this Statement)

If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this
Schedule 13D, and is filing this schedule because of §§240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the
following box. o

Note: Schedules filed in paper format shall include a signed original and five copies of the schedule, including all
exhibits. See §240.13d-7 for other parties to whom copies are to be sent.

* The remainder of this cover page shall be filled out for a reporting person’s initial filing on this form with respect to
the subject class of securities, and for any subsequent amendment containing information which would alter
disclosures provided in a prior cover page.
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The information required on the remainder of this cover page shall not be deemed to be “filed” for the purpose of
Section 18 of the Securities Exchange Act of 1934 (“Act”) or otherwise subject to the liabilities of that section of the Act
but shall be subject to all other provisions of the Act (however, see the Notes).

Persons who respond to the collection of information contained in this form are not required to respond unless the
form displays a currently valid OMB control number.
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CUSIP No. 518439 10 4 Page 2 of 6

1 Name of Reporting Person:

Aerin Lauder Zinterhofer
2000 Revocable Trust
u/a/d April 24,
2000, Aerin Lauder
Zinterhofer as Grantor

2 Check the Appropriate Box if a Member of a Group (See
Instructions):

  (a) o
  (b) x

3 SEC Use Only:

4 Source of Funds (See Instructions):

N/A

5 Check Box if Disclosure of Legal Proceedings Is Required
Pursuant to Items 2(d) or 2(e):

¨

6 Citizenship or Place of Organization:

New York

Number of
Shares

Beneficially
Owned by
Each

Reporting
Person With

7 Sole Voting Power:

775,962

8 Shared Voting Power:

---

9 Sole Dispositive Power:

775,962

10 Shared Dispositive Power:

---

11 Aggregate Amount Beneficially Owned by Each Reporting Person:

775,962

12 Check Box if the Aggregate Amount in Row (11) Excludes
Certain Shares (See Instructions):

¨
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13 Percent of Class Represented by Amount in Row
(11):                                                                                        

0.6%
** SEE ITEM 5

14 Type of Reporting Person (See Instructions):

OO
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    This Statement on Schedule 13D is the eighth amendment to an initial statement on Schedule 13D previously filed
with the Securities and Exchange Commission on June 29, 2001, as amended on May 28, 2004 and on September 8,
2005 and on March 16, 2006 and on September 8, 2006 and on December 20, 2007 and on January 8, 2009 and on
May 24, 2010 (the “Schedule 13D”). This Amendment No. 8 is filed by the Reporting Person in accordance with
Rule 13d-2 of the Securities Exchange Act of 1934, as amended, and refers only to information which has materially
changed since the filing of the Schedule 13D. The items identified below, or the particular paragraphs of such items
which are identified below, are amended as set forth below. Unless otherwise indicated, all capitalized terms used and
not defined herein have the respective meanings assigned to them in the Schedule 13D.

ITEM 3. SOURCE AND AMOUNT OF FUNDS OR OTHER CONSIDERATION

    On May 25, 2010, the Reporting Person acquired the remainder interest in The Aerin Lauder Zinterhofer 2008
Grantor Retained Annuity Trust (“the ALZ 2008 GRAT”) held by The Trust Under Article No. 2 of the Zinterhofer
2008 Descendants Trust Agreement (the “2008 Descendants Trust”) in a private transaction, pursuant to the terms of a
Transfer Agreement by and among Aerin Lauder, a/k/a Aerin Lauder Zinterhofer, the trustee of the Reporting Person,
the trustees of the 2008 Descendants Trust and the trustee of the ALZ GRAT (the “Transfer Agreement”) in exchange
for transferring to the Descendant’s Trust 2,405,297 shares of Class B Common Stock of the Issuer and additional cash
(the “Share Transaction”).

ITEM 4. PURPOSE OF TRANSACTION

     The Share Transaction was for investment purposes. The Reporting Person currently does not have any plans or
proposals of the type set forth in paragraphs (a) through (j) of Item 4 of Schedule 13D, except that the Reporting
Person may acquire additional shares of Class B Common Stock in private transactions or additional shares of Class A
Common Stock in open market transactions, in each case for investment purposes, and may dispose of shares of Class
B Common Stock in private transactions or shares of Class A Common Stock (or Class B Common Stock, after
conversion into Class A Common Stock) in open market transactions or otherwise.  Any decision of the Reporting
Person either to purchase additional shares of Class A Common Stock or Class B Common Stock or to dispose of any
such shares will take into account various factors, including general economic and stock market considerations.

ITEM 5. INTEREST IN SECURITIES OF ISSUER

     (a) As of May 27, 2010, the Reporting Person beneficially owned 775,962 shares of Class A Common Stock via its
holding of the same number of shares of Class B Common Stock.

     Each share of Class B Common Stock is convertible at the option of the holder into one share of Class A Common
Stock and is automatically converted into one share of Class A Common Stock upon transfer to a person who is not a
Permitted Transferee, as that term is defined in the Issuer’s Certificate of Incorporation. Assuming conversion of all
such shares of Class B Common Stock beneficially owned by the Reporting Person, the Reporting Person would
beneficially own 775,962 shares of Class A Common Stock, which would constitute 0.6% of the number of shares of
Class A Common Stock outstanding (based on the number of shares of Class A Common Stock outstanding as of
April 22, 2010, as reported in the Issuer’s Quarterly Report on Form 10-Q for the quarterly period ended March 31,
2010).

     Each share of Class A Common Stock entitles the holder to one vote on each matter submitted to a vote of the
Issuer’s stockholders, and each share of Class B Common Stock entitles the holder to ten votes on each such matter,
including the election of directors of the Issuer. Assuming no conversion of any of the outstanding shares of Class B
Common Stock, the 775,962 shares of Class B Common Stock beneficially owned by the Reporting Person constitute
0.9% of the aggregate voting power of the Issuer.
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     (b) Richard D. Parsons, as the sole trustee of the Reporting Person, has sole voting and dispositive power with
respect to the 775,962 shares of Class B Common Stock owned by the Reporting Person.

     (c) On April 23, 2010, 2,807,965 shares of Class B Common Stock of the Issuer (the “Distributable Shares”) held by
two trusts for the benefit of Aerin Lauder Zinterhofer (“ALZ”) became distributable to ALZ.  On May 21, 2010, ALZ
directed the transfer of the Distributable Shares to the Reporting Person.

     (d) Richard D. Parsons, as the sole trustee of the Reporting Person, has the right to receive or the power to direct
the receipt of dividends from, or the proceeds from the sale of, the 775,962 shares of Class B Common Stock owned
by the Reporting Person. Aerin Lauder Zinterhofer, as the beneficiary of the Reporting Person, has the right to receive
such amounts of income and principal from the Reporting Person as she shall request or as the trustee of the Reporting
Person shall deem advisable.

     (e) Not applicable.
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ITEM 6.  CONTRACTS, ARRANGEMENTS, UNDERSTANDINGS OR RELATIONSHIPS WITH RESPECT TO
THE SECURITIES OF THE ISSUER

The information set forth in Items 3, 4 and 5 hereof is incorporated by reference herein.

ITEM 7. MATERIAL TO BE FILED AS EXHIBITS

Exhibit A Stockholders’ Agreement, dated November 22, 1995 (filed as Exhibit 10.1 to the
Issuer’s Annual Report on Form 10-K for the fiscal year ended June 30, 2003).*

Exhibit B Amendment No. 1 to Stockholders’ Agreement (filed as Exhibit 10.1 to the Issuer’s
Quarterly Report on Form 10-Q for the quarter ended September 30, 1996).*

Exhibit C Amendment No. 2 to Stockholders’ Agreement (filed as Exhibit 10.2 to the Issuer’s
Quarterly Report on Form 10-Q for the quarter ended December 31, 1996).*

Exhibit D Amendment No. 3 to Stockholders’ Agreement (filed as Exhibit 10.2 to the Issuer’s
Quarterly Report on Form 10-Q for the quarter ended March 31, 1997 (the “FY 1997
Q3 10-Q”)).*

Exhibit E Amendment No. 4 to Stockholders’ Agreement (filed as Exhibit 10.1d to the Issuer’s
Annual Report on Form 10-K for the fiscal year ended June 30, 2000).*

Exhibit F Amendment No. 5 to Stockholders’ Agreement (filed as Exhibit 10.1e to the Issuer’s
Annual Report on Form 10-K for the fiscal year ended June 30, 2002).*

Exhibit G Amendment No. 6 to Stockholders’ Agreement (filed as Exhibit 10.2 to the Issuer’s
Quarterly Report on Form 10-Q for the quarter ended December 31, 2004.)*

Exhibit H List of parties to Stockholders’ Agreement

Exhibit I Registration Rights Agreement, dated November 22, 1995 (filed as Exhibit 10.2 to the
Issuer’s Annual Report on Form 10-K for the fiscal year ended June 30, 2003.)*

Exhibit J First Amendment to Registration Rights Agreement (filed as Exhibit 10.3 to the
Issuer’s Annual Report on Form 10-K for the fiscal year ended June 30, 1996).*

Exhibit K Second Amendment to Registration Rights Agreement (filed as Exhibit 10.1 to the FY
1997 Q3 10-Q).*

Exhibit L Third Amendment to Registration Rights Agreement (filed as Exhibit 10.2c to the
Issuer’s Annual Report on Form 10-K for the fiscal year ended June 30, 2001).*

Exhibit M Fourth Amendment to Registration Rights Agreement (filed as Exhibit 10.2 to the
Issuer’s Quarterly Report on Form 10-Q for the quarter ended December 31, 2003).*

Exhibit N List of parties to Registration Rights Agreement (filed as Exhibit N to Amendment
No. 2 to the Reporting Person’s General Statement of Beneficial Ownership on
Schedule 13D, filed on September 8, 2005).*
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Exhibit O Amendment No. 7 to Stockholders’ Agreement (filed as Exhibit 10.7 to the Issuer’s
Quarterly Report on Form 10-Q for the quarter ended September 30, 2009).*

Exhibit
P

Transfer Agreement

* Incorporated by reference
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SIGNATURE

     After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this
statement is true, complete and correct.

Aerin Lauder Zinterhofer 2000 Revocable Trust
u/a/d April 24, 2000,
Aerin Lauder Zinterhofer, as Grantor

Dated: May 27, 2010 By:  /s/ Richard D. Parsons
Richard D. Parsons, trustee 
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EXHIBIT INDEX

Exhibit A Stockholders’ Agreement, dated November 22, 1995 (filed as Exhibit 10.1 to the
Issuer’s Annual Report on Form 10-K for the year ended June 30, 2003).*

Exhibit B Amendment No. 1 to Stockholders’ Agreement (filed as Exhibit 10.1 to the Issuer’s
Quarterly Report on Form 10-Q for the quarter ended September 30, 1996).*

Exhibit C Amendment No. 2 to Stockholders’ Agreement (filed as Exhibit 10.2 to the Issuer’s
Quarterly Report on Form 10-Q for the quarter ended December 31, 1996).*

Exhibit D Amendment No. 3 to Stockholders’ Agreement (filed as Exhibit 10.2 to the Issuer’s
Quarterly Report on Form 10-Q for the quarter ended March 31, 1997 (the “FY 1997
Q3 10-Q”)).*

Exhibit E Amendment No. 4 to Stockholders’ Agreement (filed as Exhibit 10.1d to the Issuer’s
Annual Report on. Form 10-K for the fiscal year ended June 30, 2000).*

Exhibit F Amendment No. 5 to Stockholders’ Agreement (filed as Exhibit 10.1e to the Issuer’s
Annual Report on Form 10-K for the fiscal year ended June 30, 2002).*

Exhibit G Amendment No. 6 to Stockholders’ Agreement (filed as Exhibit 10.2 to the Issuer’s
Quarterly Report on Form 10-Q for the quarter ended December 31, 2004.)*

Exhibit H List of parties to Stockholders’ Agreement

Exhibit I Registration Rights Agreement, dated November 22, 1995 (filed as Exhibit 10.2 to the
Issuer’s Annual Report on Form 10-K for the fiscal year ended June 30, 2003.)*

Exhibit J First Amendment to Registration Rights Agreement (filed as Exhibit 10.3 to the
Issuer’s Annual Report on Form 10-K for the fiscal year ended June 30, 1996).*

Exhibit K Second Amendment to Registration Rights Agreement (filed as Exhibit 10.1 to the FY
1997 Q3 10-Q).*

Exhibit L Third Amendment to Registration Rights Agreement (filed as Exhibit 10.2c to the
Issuer’s Annual Report on Form 10-K for the fiscal year ended June 30, 2001).*

Exhibit M Fourth Amendment to Registration Rights Agreement (filed as Exhibit 10.2 to the
Issuer’s Quarterly Report on Form 10-Q for the quarter ended December 31, 2003).*

Exhibit N List of parties to Registration Rights Agreement (filed as Exhibit N to Amendment
No. 2 to the Reporting Person’s General Statement of Beneficial Ownership on
Schedule 13D, filed on September 8, 2005).*

Exhibit O Amendment No. 7 to Stockholders’ Agreement (filed as Exhibit 10.7 to the Issuer’s
Quarterly Report on Form 10-Q for the quarter ended September 30, 2009).*

Transfer Agreement
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Exhibit
P

* Incorporated by reference
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EXHIBIT H

List of Parties to the Stockholders’ Agreement

Leonard A. Lauder, (a) individually and (b) as Trustee of The Estée Lauder 2002 Trust

Ronald S. Lauder, (a) individually, (b) as Trustee of The Descendents of Ronald S. Lauder 1966 Trust and (c) as
Trustee of The Estée Lauder 2002 Trust

William P. Lauder, (a) individually, (b) as Trustee of the 1992 GRAT Remainder Trust f/b/o William Lauder and (c)
as Trustee of the 1992 GRAT Remainder Trust f/b/o Gary Lauder

Gary M. Lauder, (a) individually, (b) as Trustee of the 1992 GRAT Remainder Trust f/b/o William Lauder, (c) as
Trustee of the 1992 GRAT Remainder Trust f/b/o Gary Lauder, (d) as custodian under the New York Uniform
Transfers to Minors Act for the benefit of Danielle Lauder, (e) as custodian under the New York Uniform Transfers
to Minors Act for the benefit of Rachel Lauder and (f) as Trustee of the Gary M. Lauder Revocable Trust u/a/d as of
August 10, 2000, Gary M. Lauder, Settlor

LAL Family Partners L.P.

Carol S. Boulanger, (a) as Trustee of the 1992 GRAT Remainder Trust f/b/o William Lauder and (b) as Trustee of the
1992 GRAT Remainder Trust f/b/o Gary Lauder

Richard D. Parsons, (a) as Trustee of the Trust f/b/o Aerin Lauder and Jane Lauder u/a/d December 15, 1976, created
by Estée Lauder and Joseph H. Lauder, as Grantors, (b) as Trustee of the Trust f/b/o Aerin Lauder and Jane Lauder
u/a/d December 15, 1976, created by Ronald S. Lauder, as Grantor, (c) as Trustee of the Aerin Lauder Zinterhofer
2000 Revocable Trust u/a/d April 24, 2000, Aerin Lauder Zinterhofer, as Grantor, (d) as Trustee of the Aerin Lauder
Zinterhofer 2004 GRAT and (e) as Trustee of the Jane A. Lauder 2003 Revocable Trust u/a/d November 6, 2003,
Jane A. Lauder, as Grantor.

Ira T. Wender, as Trustee of The Estée Lauder 2002 Trust

The Estée Lauder Companies Inc.

The Ronald S. Lauder Foundation

Aerin Lauder Zinterhofer, as (a) Trustee of the Aerin Lauder Zinterhofer 2008 Grantor Retained Annuity Trust and
(b) as Trustee of the Trust Under Article 2 of The Zinterhofer 2008 Descendants Trust Agreement

Jane Lauder, as Trustee of the Trust Under Article 2 of The Zinterhofer 2008 Descendants Trust Agreement
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Exhibit P

TRANSFER AGREEMENT

This Transfer Agreement dated May 25, 2010 (this “Agreement”) is entered into by and among (i) Aerin Lauder
Zinterhofer, in her individual capacity (“ALZ”), (ii) Richard D. Parsons, solely in his capacity as trustee of the Aerin
Lauder Zinterhofer 2000 Revocable Trust referred to below (“Purchaser”), (iii) Aerin Lauder Zinterhofer and Jane
Lauder, solely in their capacity as trustees of the trust under Article 2 of The Zinterhofer 2008 Descendants Trust
Agreement referred to below (“Sellers”), and (iv) Aerin Lauder Zinterhofer, solely in her capacity as trustee of the trust
created under The Aerin Lauder Zinterhofer 2008 Grantor Retained Annuity Trust Agreement referred to below (the
“GRAT Trustee”).

W I T N E S S E T H :

WHEREAS, on January 5, 2009, ALZ transferred 5,152,545 shares of Estée Lauder Stock (as defined below) to
herself as trustee under The Aerin Lauder Zinterhofer 2008 Grantor Retained Annuity Trust Agreement dated
December 24, 2008 made by Aerin Lauder Zinterhofer, as grantor and trustee, a copy of which is attached hereto as
Exhibit A (the “GRAT Agreement”), thereby creating a grantor retained annuity trust under the GRAT Agreement (the
“GRAT”);

WHEREAS, ALZ will file a Federal gift tax return (i) reporting the value of the Estée Lauder Stock she contributed to
the GRAT on January 5, 2009 at its Fair Market Value (as defined below) on such date and (ii) reporting the amount
of her taxable gift in connection with the creation of the GRAT based upon such value of the Initial Trust Property and
her retained right to receive the Annuity Amounts on the Payment Dates (in each case as defined in the GRAT
Agreement) reflected on Schedule A attached hereto;

WHEREAS, the net assets of the GRAT as of the date of this Agreement, without reduction for the payment of any
unpaid Annuity Amounts, consist of the cash and shares of Estée Lauder Stock reflected on Schedule A attached
hereto as the GRAT’s current net assets;

WHEREAS, upon the expiration of the Term (as defined in the GRAT Agreement), the trustees of the GRAT are
directed to transfer and pay over the entire principal of the Trust Fund of the GRAT, together with any income on
hand and accrued income, as then constituted (other than any Annuity Amount due the Grantor or the Grantor’s Estate
under the provisions of the GRAT Agreement) to the trustees, acting at the time of the execution of the GRAT
Agreement, and their successors and assigns, as such trustees, of the trust under Article 2 of The Aerin Lauder
Zinterhofer 2008 Descendants Trust Agreement (the “Descendants Trust”);

WHEREAS, Sellers were the trustees of the Descendants Trust acting at the time of the execution of the GRAT
Agreement, are the currently acting trustees of the Descendants Trust and have not previously assigned or otherwise
transferred all or any portion of Sellers’ interest in the GRAT (the “Remainder Interest”);
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WHEREAS, Richard D. Parsons is currently acting as the sole trustee of the Aerin Lauder Zinterhofer 2000
Revocable Trust (the “Revocable Trust”) created under trust agreement (the “Revocable Trust Agreement”) dated April
24, 2000 between ALZ, as grantor, and Richard D. Parsons, as trustee;

WHEREAS, among its assets, the Revocable Trust currently holds 3,181,259 shares of Estée Lauder Stock and cash
and cash equivalents in an amount in excess of $6,500,000;

WHEREAS, ALZ desires Purchaser to acquire the Remainder Interest upon the terms and conditions hereinafter set
forth and to retain the Remainder Interest as an asset of the Revocable Trust;

WHEREAS, Purchaser is willing to acquire and retain the Remainder Interest upon the terms and conditions
hereinafter set forth; and

WHEREAS, Sellers are willing to transfer the Remainder Interest to Purchaser upon the terms and conditions
hereinafter set forth.

NOW, THEREFORE, in consideration of the foregoing, and the mutual agreements contained herein, the undersigned
parties hereto do hereby agree as follows:

ARTICLE 1
Definitions

1.           Unless otherwise defined herein, capitalized terms used herein shall have the meanings given them in the
GRAT Agreement.

2.           The following capitalized terms shall have the following meanings:

“Estée Lauder Stock” shall mean Class B common stock of The Estée Lauder Companies Inc.

“Fair Market Value” shall mean with respect to shares of Estée Lauder Stock on any date, the number of such shares
multiplied by the mean of the high and the low trading prices of a share of Class A common stock of The Estée
Lauder Companies Inc. during regular trading hours of the New York Stock Exchange on such date.

“GRAT Annuity Adjustment Event” shall mean a final determination for Federal gift tax purposes with respect to the
Grantor that the initial value of the Initial Trust Property is different than its Fair Market Value on January 5, 2009.

“GRAT Net Asset Value” shall mean the sum of the amount of net cash and the Fair Market Value of Estée Lauder
Stock held in the GRAT on the date of this Agreement, in each case as reflected on Schedule A attached hereto.

“Interest Rate” shall mean the Applicable Federal Rate under Section 1274(d) of the Internal Revenue Code in effect on
the date of this Agreement for a debt instrument with a term beginning on the date of this Agreement and ending on
the actual payment date (i.e., the Federal short-term rate for a term of not over 3 years, the Federal mid-term rate for a
term of over 3 but not over 9 years and the Federal long-term rate for a term over 9 years), using annual compounding.

2
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“Remainder Interest Value” shall mean the present value of the Remainder Interest on the date of this Agreement
determined under Section 7520 of the Internal Revenue Code by deducting from the GRAT Net Asset Value the
present value, derived using the 3.4% interest rate in effect under Section 7520 for transfers in May, 2010 and related
tables, of the unpaid Annuity Amounts payable on the Payment Dates.

“Stockholders’ Agreement” shall mean the Stockholders’ Agreement dated November 22, 1995, as amended, among The
Estée Lauder Companies Inc. and certain members of the Lauder family, certain of such family’s controlled entities
and trustees of certain trusts controlled by members of such family.

ARTICLE 2
Instruction to Purchaser

1.           ALZ, in accordance with her retained powers under the Revocable Trust Agreement, does hereby request and
instruct Purchaser:  (i) to enter into this Agreement; (iii) to perform the acts required of Purchaser hereunder; and (iii)
to retain the Remainder Interest as an asset of the Revocable Trust.

ARTICLE 3
Transfers

1.           For good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged, Sellers
hereby assign, transfer and convey to Purchaser, effective as of the date hereof, all of the right, title and interest of
Sellers in and to the Remainder Interest.

2.           For good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged, Purchaser
hereby assigns, transfers and conveys to Sellers, effective as of the date hereof, all of the right, title and interest of
Purchaser in and to that number of whole shares of Estée Lauder Stock having a Fair Market Value on the date hereof
closest to, but not exceeding, the Remainder Interest Value (the “Share Consideration”) and does hereby further
covenant and agree to promptly make an additional cash payment to Sellers in an amount equal to the excess, if any,
of the Remainder Interest Value over the Fair Market Value of the Share Consideration.

ARTICLE 4
Additional Covenants and Acknowledgements

1.           Purchaser hereby covenants and agrees to execute and deliver such further instruments, including without
limitation share certificates and stock powers, as may be reasonably required by Sellers to transfer the Share
Consideration to Sellers free and clear of any lien or other limitation or restrictions other than those set forth in the
Restated Certificate of Incorporation of The Estée Lauder Companies Inc., as amended, and the Stockholders’
Agreement.

3
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2.           Sellers hereby covenant and agree to execute and deliver such further instruments, if any, as may be
reasonably required by Purchaser to transfer the Remainder Interest to Purchaser and acknowledge and agree that, in
connection with the transfer of the Share Consideration to Sellers, Sellers shall become parties to the Stockholders’
Agreement.

3.           ALZ and the GRAT Trustee hereby covenant and agree to promptly notify Purchaser and Sellers in writing of
the occurrence of any GRAT Annuity Adjustment Event.

4.           In the event of any GRAT Annuity Adjustment Event, the Remainder Interest Value shall be adjusted to
appropriately reflect the corresponding adjustments in the Annuity Amounts and Purchaser shall, within a reasonable
period of time of being notified in writing by ALZ or the GRAT Trustee of the occurrence of any GRAT Annuity
Adjustment Event, pay to Sellers (in the case of any decrease in the Annuity Amounts) or shall receive from Sellers
(in the case of any increase in the Annuity Amounts) an amount equal to the difference between the original
Remainder Interest Value and such adjusted Remainder Interest Value, plus interest on the amount of such difference
at the Interest Rate, compounded annually, calculated on the basis of a year of 365 or 366 days (as the case may be)
and actual days elapsed from and including the date hereof to but excluding the payment date.

ARTICLE 5
Representations and Warranties;
Acknowledgement of Transfer

1.           Sellers hereby represent and warrant to the Purchaser that: (i) Aerin Lauder Zinterhofer and Jane Lauder have
been duly appointed and are currently acting as the sole trustees of the Descendants Trust; (ii) Sellers are the owners
of the Remainder Interest and hold the same free and clear of any lien; (iii) the Descendants Trust is a Family
Controlled Trust within the meaning of the Stockholders’ Agreement; (iv) Sellers are acquiring the Share
Consideration for the account of the Descendants Trust and not with a view toward any resale or distribution thereof
other than in compliance with the Securities Act of 1933, as amended (the “Act”), and applicable state laws; (v) the
Descendants Trust is an “accredited investor” within the meaning of Rule 501 of the Act; (vi) Sellers are aware that the
Share Consideration has not been registered under the Act or under any state securities of “blue sky” laws and may not
be disposed of by the Sellers absent registration, or pursuant to an applicable exemption from registration, under the
Act and applicable state securities laws; (vii) Sellers have all power and authority to enter into this Agreement and to
consummate the transactions contemplated hereby; (viii) this Agreement has been duly authorized, validly executed
and delivered by Sellers and constitutes a valid and legally binding obligation of Sellers enforceable against Sellers
and the Descendants Trust property in accordance with its terms, subject to applicable bankruptcy, insolvency and
similar laws affecting creditors’ rights generally and to general equitable principles.

4
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2.           Purchaser hereby represents and warrants to Sellers that: (i) Richard D. Parsons has been duly appointed and
is currently acting as the sole trustee of the Revocable Trust; (ii) Purchaser is the owner of the Share Consideration
and holds the same free and clear of any lien; (iii) Purchaser has all power and authority to enter into this Agreement
and to consummate the transactions contemplated hereby; and (iv) this Agreement has been duly authorized, validly
executed and delivered by Purchaser and constitutes a valid and legally binding obligation of Purchaser enforceable
against Purchaser and the Revocable Trust property in accordance with its terms, subject to applicable bankruptcy,
insolvency and similar laws affecting creditors’ rights generally and to general equitable principles.

3.           The GRAT Trustee hereby acknowledges and agrees that, effective upon the execution of this Agreement,
Purchaser shall have acquired the Remainder Interest, with the result that, unless the Remainder Interest is further
transferred by the Purchaser, upon the expiration of the Term of the GRAT, the trustee or trustees then acting of the
GRAT shall transfer and pay over the entire principal of the Trust Fund of the GRAT, together with any income on
hand and accrued income, as then constituted (other than any Annuity Amount due the Grantor or the Grantor’s Estate
under the provisions of the GRAT Agreement) to the Purchaser, to be held in the Revocable Trust and thereafter
administered in accordance with the terms thereof.

ARTICLE 6
General Provisions

1.           This Agreement shall be binding upon and inure to the benefit of the parties hereto and their respective heirs,
legal and personal representatives, successors and assigns, as the case may be, and shall be construed and governed in
accordance with the laws of the State of New York, without regard to the principles of conflicts of laws thereof.

2.           It is expressly understood and agreed by the parties hereto that: (i) this Agreement is executed and delivered
by Purchaser, Sellers and the GRAT Trustee, not individually or personally but solely in their capacities as trustees of
the relevant trusts; (ii) each of the representations, undertakings and agreements herein made on the part of one or
more of Purchaser, Sellers and the GRAT Trustee (which, for the avoidance of doubt, excludes any undertaking or
agreement expressly made by ALZ in her individual capacity) is made and intended not as a personal representation,
undertaking or agreement by any person but is made and intended for the purpose of binding only the assets of the
relevant trust; and (iii) nothing herein contained (other than any undertaking or agreement expressly made by ALZ in
her individual capacity) shall be construed as creating any liability on the part of any trustee in such trustee’s individual
capacity to perform any covenant, either expressed or implied, contained herein, all personal liability of a trustee for
action to be taken as trustee, if any, being expressly waived by the parties hereto and by any person claiming by,
through or under the parties hereto.
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3.           ALZ hereby further agrees, in her individual capacity, to the fullest extent permitted by applicable law:  (i) to
release Richard D. Parsons, individually and as a trustee of the Revocable Trust, from any and all liability,
responsibility or accountability with respect to the transactions contemplated by this Agreement; (ii) to indemnify,
defend and hold harmless Richard D. Parsons, individually and as a trustee of the Revocable Trust, against any and all
liabilities, obligations, losses, damages, penalties, costs and expenses (including reasonable attorneys’ fees) relating to
any and all claims, actions, demands or suits of whatever kind or nature arising from or related to this Agreement or
the transactions contemplated hereby or Purchaser’s retention of the Remainder Interest as an asset of the Revocable
Trust in accordance with any request or direction of ALZ; and (iii) to indemnify, defend and hold harmless Jane
Lauder, individually and as a trustee under the Descendants Trust Agreement, against any and all liabilities,
obligations, losses, damages, penalties, costs and expenses (including reasonable attorneys’ fees) relating to any and all
claims, actions, demands or suits of whatever kind or nature arising from or related to her entering into this Agreement
in her capacity as a trustee of the Descendants Trust or the transactions contemplated herein to which Jane Lauder,
individually or as a trustee under the Descendants Trust Agreement, is not otherwise entitled to be indemnified,
defended and held harmless from property of any trust under the Descendants Trust Agreement by reason of (x) the
provisions thereof providing for certain individuals, including Jane Lauder, to serve as trustees without commissions
except to the extent required to offset certain expenses or (y) other applicable law.

4.           Throughout this Agreement, nouns, pronouns and verbs shall be construed as masculine, feminine, neuter,
singular or plural, whichever shall be applicable.  The headings in this Agreement are included for convenience and
identification only and are in no way intended to describe, interpret, define or limit the scope, extent or intent of this
Agreement or any provision hereof.

5.           This Agreement may be executed in several counterparts, all of which will together constitute a single
agreement among the parties.

[Rest of page intentionally left blank]
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IN WITNESS WHEREOF, each of the undersigned has executed this Agreement as of the date first set forth above.

ALZ

By:  /s/ Aerin Lauder Zinterhofer
Name:  Aerin Lauder Zinterhofer, in her

individual capacity

PURCHASER

By:  /s/ Richard D. Parsons
Name:  Richard D. Parsons, solely as trustee

under The Aerin Lauder Zinterhofer
2000 Recovable Trust and not in his
individual capacity

SELLERS

By:  /s/ Aerin Lauder Zinterhofer
Name:  Aerin Lauder Zinterhofer, solely as a

trustee under The Zinterhofer 2008
Descendants Trust Agreement and not in
her individual capacity

By:  /s/ Jane Lauder
Name:  Jane Lauder, solely as a trustee under The

Zinterhofer 2008 Descendants Trust
Agreement and not in her individual
capacity

GRAT TRUSTEE

By:  /s/ Aerin Lauder Zinterhofer
Name:  Aerin Lauder Zinterhofer, solely as a

trustee under The Aerin Lauder
Zinterhofer 2008 Grantor Retained
Annuity Trust Agreement and not in her
individual capacity
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