Table of Contents

UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Form 10-Q
(Mark One)
Quarterly Report Pursuant to Section 13 or 15(d) othe Securities and Exchange Act of 19
For the Quarterly Period Ended March 31, 2015
or
g Transition Report Pursuant to Section 13 or 15(d) bthe Securities Exchange Act of 193
For the Transition Period from to
Commission File Number 001-32504
TreeHouse Foods, Inc.
(Exact name of the registrant as specified inhtrter)
IreeHouse
Delaware 20-2311383
(State or other jurisdiction of incorporation oganization) (I.R.S. employer identification na
2021 Spring Road, Suite 60
Oak Brook, IL 60523
(Address of principal executive office (Zip Code)

(Registrant’s telephone number, including area r6c@8) 483-1300

Indicate by check mark whether the registrant € filed all reports required to be filed by Secti@ or 15(d) of the Securities Exchange
of 1934 during the preceding 12 months (or for sstobrter period that the registrant was requirdilésuch reports), and (2) has been
subject to such filing requirements for the pastf@s. Yes No O

Indicate by check mark whether the registrant lsstted electronically and posted on its corpo¥alb site, if any, every Interactive Data
File required to be submitted and posted pursuaRide 405 of Regulation S-T (§232.405 of this ¢bgpduring the preceding 12 months (or
for such shorter period that the registrant wasired to submit and post such files). Ye&I No O

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

Large accelerated file Accelerated filel O

Non-accelerated file O Smaller reporting Compar [
(Do not check if a smaller reporting compa

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

Number of shares of Common Stock, $0.01 par valutstanding as of April 30, 2015: 42,874,¢




Table of Contents

Table of Contents

Page
Part | — Financial Information
Item 1— Financial Statements (Unaudite 3
Item 2— Managemer's Discussion and Analysis of Financial Conditiod &esults of Operatior 31
ltem 3— Quantitative and Qualitative Disclosures About MarRisk 42
Item 4— Controls and Procedur: 43
Report of Independent Registered Public Accourfding 44
Part Il — Other Information
Item 1— Legal Proceeding 45
Item 1A— Risk Factors 45
Item 5— Other Informatior 45
Item 6— Exhibits 45
Signatures 46




Table of Contents

Item 1. Financial Statements

Assets
Current asset:
Cash and cash equivalel
Investment:
Receivables, ne
Inventories, ne
Deferred income taxe
Prepaid expenses and other current a:
Total current asse
Property, plant, and equipment, |
Goodwill
Intangible assets, n
Other assets, n
Total asset

Liabilities and Stockholders’ Equity
Current liabilities:
Accounts payable and accrued expet
Current portion of lon-term debt
Total current liabilities
Long-term debi
Deferred income taxe
Other lon¢-term liabilities
Total liabilities
Commitments and contingencies (Note
Stockholder’ equity:

Preferred stock, par value $0.01 per share, 1G:886s authorized, none issi

Common stock, par value $0.01 per share, 90,00@s'saithorized, 42,860 and 42,
shares issued and outstanding, respect

Additional paic-in capital

Retained earning

Accumulated other comprehensive I
Total stockholder equity
Total liabilities and stockholde’ equity

Part | — Financial Information

TREEHOUSE FOODS, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS
(In thousands, except per share data)

March 31, December 31,
2015 2014
(Unaudited)
$ 54,65 $ 51,98:
8,71: 9,14¢
217,80! 233,65t
559,17 594,09¢
35,09: 35,56¢
23,46 24,98¢
898,90: 949,43t
542,59:. 543,77t
1,656,84 1,667,98!
692,82! 716,29¢
24,21 25,50
$ 3,815,38. $ 3,903,00.
$ 263,50t $ 296,86(
15,61°¢ 14,37:
279,12: 311,23
1,383,44. 1,445,48:
318,20 319,45
69,39( 67,57
2,050,16: 2,143,74
42¢ 427
1,191,73. 1,177,34,
663,67 645,81
(90,617 (64,337
1,765,22, 1,759,25
$ 3,815,38. $ 3,903,00.

See Notes to Condensed Consolidated Financialistats.
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Net sales
Cost of sale:

Gross profit
Operating expense
Selling and distributiol
General and administrati\
Other operating expense, |
Amortization expens
Total operating expens
Operating incom:
Other expense (income
Interest expens
Interest incom
Loss on foreign currency exchar
Loss on extinguishment of de
Other income, ne
Total other expens
Income before income tax
Income taxe:
Net income

Net earnings per common sha
Basic
Diluted

Weighted average common shal
Basic
Diluted

TREEHOUSE FOODS, INC.
CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(In thousands, except per share data)

Three Months Ended

March 31,
2015 2014
(Unaudited)

$ 783,14! $ 618,90
630,70¢ 485,91.
152,43° 132,99:

45,79¢ 38,01°

44,40( 33,76¢

21E 87:

15,32¢ 10,03

105,74: 82,69:

46,69¢ 50,29¢

11,69: 10,87:
(1,769 (16¢)

11,38¢ 2,951

— 16,68:
(414) (85)

20,89¢ 30,25¢

25,80: 20,04

7,94¢ 5,721

$ 17,85 $ 14,32:
$ 42 $ 3¢
$ 41 $ .3€
42,87 36,68:

43,63¢ 37,66¢

See Notes to Condensed Consolidated Financialristats.
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TREEHOUSE FOODS, INC.
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(In thousands)

Three Months Ended

March 31,
2015 2014

(Unaudited)

Net income $ 17,85: $ 14,32:
Other comprehensive (loss) incon

Foreign currency translation adjustme (26,537 (11,907
Pension and postretirement reclassification adjestr(il) 25€ 10z
Other comprehensive lo (26,287) (11,804
Comprehensive (loss) incor $ (8,429 $ 2,61¢

(1) Net of tax of $158 and $64 for the three monthseendarch 31, 2015 and 2014, respectiv

See Notes to Condensed Consolidated Financialnstats.
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TREEHOUSE FOODS, INC.
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(In thousands)

Three Months Ended

March 31,
2015 2014
(Unaudited)
Cash flows from operating activities:
Net income $ 17,85: $ 14,32:
Adjustments to reconcile net income to net caskigen by operating activitie:
Depreciatior 15,40¢ 16,97:
Amortization 15,32¢ 10,03«
Stocl-based compensatic 5,94¢ 4,18(
Excess tax benefits from stc-based compensatic (3,139 (4,630
Loss on extinguishment of de — 16,68"
Mark to market gain on derivative contra (417) (1279)
Mark to market gain on investmer (259) (79
Loss (gain) on disposition of ass 147 (20¢)
Deferred income taxe (1,867 (1,699
Loss on foreign currency exchar 11,38¢ 2,95(
Other (379 —
Changes in operating assets and liabilities, nacqtiisitions
Receivable: 11,74¢ 697
Inventories 29,16+ (9,907)
Prepaid expenses and other as 1,744 (1,945
Accounts payable, accrued expenses and otheritiied (21,065) (11,385
Net cash provided by operating activit 81,60: 35,87(
Cash flows from investing activities:
Additions to property, plant, and equipm: (21,23Y) (18,339
Additions to other intangible asst (3,84)) (3,31¢)
Acquisitions, less cash acquir — 1,32t
Proceeds from sale of fixed ass 121 52t
Purchase of investmer (109 (23€)
Proceeds from sale of investme — 63
Net cash used in investing activit (25,05¢) (19,979
Cash flows from financing activities:
Borrowings under Revolving Credit Facili 20,00( 25,00(
Payments under Revolving Credit Facil (78,000 (165,000
Proceeds from issuance of 2022 N¢ — 400,00(
Payments on 2018 Not (298,21))

Payments on capitalized lease obligations and akblet (730 (319

Payment of deferred financing co (6,897)
Payment of debt premium for extinguishment of ¢ — (12,749
Payments on Term Loan and Acquisition Term L (2,000 —
Net receipts related to stc-based award activitie 5,27: 7,53(
Excess tax benefits from stc-based compensatic 3,132 4,63(

Net cash used in financing activiti (52,32% (46,019
Effect of exchange rate changes on cash and casbaémts (1,549 (569)
Net increase (decrease) in cash and cash equis 2,67( (30,689
Cash and cash equivalents, beginning of pe 51,98! 46,47!
Cash and cash equivalents, end of pe $ 54,65 $ 15,78t

See Notes to Condensed Consolidated Financialistats.
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TREEHOUSE FOODS, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
As of and for the three months ended March 31, 2015
(Unaudited)

1. BASIS OF PRESENTATION

The unaudited Condensed Consolidated Financiadi@taits included herein have been prepared by TressHeoods, Inc. (the “Company,”
“TreeHouse,” “we,” “us,” or “our”), pursuant to ttreles and regulations of the Securities and Exgg@@ommission (“SEC”) applicable to
quarterly reporting on Form 10-Q. In our opinidmese statements include all adjustments necesmaayfdir presentation of the results of all
interim periods reported herein. Certain informatimd footnote disclosures normally included imfigial statements prepared in accordance
with generally accepted accounting principles Hasen condensed or omitted as permitted by such aunléd regulations. The Condensed
Consolidated Financial Statements and related rsbiesld be read in conjunction with the Consoliddtgmancial Statements and related
notes included in the Company’s Annual Report om90-K for the fiscal year ended December 31, 2&esults of operations for interim
periods are not necessarily indicative of annuslilts.

The preparation of our Condensed Consolidated EiabStatements in conformity with accounting piptes generally accepted in the
United States of America (“GAAP”) requires us t@wsir judgment to make estimates and assumptiansttect the reported amounts of
assets and liabilities, and disclosures of contihgssets and liabilities at the date of the CosédérConsolidated Financial Statements, an
reported amounts of net sales and expenses dhermgporting period. Actual results could diffesrfr these estimates.

A detailed description of the Company’s significantounting policies can be found in the Compadyisual Report on Form 10-K for the
fiscal year ended December 31, 2014.

2. RECENT ACCOUNTING PRONOUNCEMENTS

In April 2015, the Financial Accounting Standardsad (“FASB”) issued Accounting Standards Upda#eSt)”) No. 2015-03)nterest—
Imputation of Interest (Subtopic &30): Simplifying the Presentation of Debt Issuaf@gests, which changes the presentation of debt isst
costs in the balance sheet. Under the ASU, aryeniiitpresent debt issuance costs as a directateduof the related debt liability with the
amortization of the debt issuance costs reportédtesest expense. Under current guidance, delrig® costs are reported separately as an
asset with the amortization recorded as intergs¢ese. The ASU is effective for fiscal years, artdiim periods within those years,
beginning after December 15, 2015. The standandinegjthat entities apply the effects of these glkario all prior years presented, upon
adoption, using a full retrospective approach. Thenpany does not believe this ASU will have a digant impact on the Company’s
financial statements.

In August 2014, the FASB issued ASU No. 2014Dclosure of Uncertainties about an Entity’s Atyilio Continue as a Going Concern
providing additional guidance surrounding the disare of going concern uncertainties in the finansiatements and implementing
requirements for management to perform interimamulial assessments of an entity’s ability to catias a going concern within one year
of the date the financial statements are issued AU is effective for fiscal years, and interintipds within those years, beginning after
December 15, 2016. The Company does not anticipatadoption of the ASU will result in additionasdosures, however, management:
begin performing the periodic assessments reqbiyatie ASU on its effective date.

In May 2014, the FASB issued ASU No. 2014-B@yenue from Contracts with Customenghich introduced a new framework to be used
when recognizing revenue in an attempt to reduogptexity and increase comparability of revenue gadion practices across entities,
industries, jurisdictions, and capital markets. A8 is effective for fiscal years, and interim ipels within those years, beginning after
December 15, 2016. The standard requires thatemn¢ipply the effects of these changes to all jygars presented, upon adoption, using
either the full retrospective method, which presehe impact of the change separately in each pear presented, or the modified
retrospective method, which includes the cumulativenges to all prior years presented in beginretajned earnings in the year of initial
adoption. The Company has not yet determined wifithe two adoption methods to elect. The Comparguirently assessing the impact
this standard will have upon adoption.
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TREEHOUSE FOODS, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued)

3. ACQUISITIONS
Flagstone

On July 29, 2014, the Company acquired all of titstanding shares of Flagstone Foods (“Flagstomgfyjvately owned U.S. based
manufacturer of branded and private label variaifesack nuts, trail mixes, dried fruit, snack egxand other wholesome snacks. Flagstone
is one of the largest manufacturers and distrilsubbprivate label wholesome snacks in North Angrand is the largest manufacturer of
private label trail mix in North America. The pusde price was approximately $854.2 million, neaajuired cash, after adjustments for
working capital. The acquisition was financed tlgbwadditional borrowings and the issuance of comstook. The acquisition is expected to
expand our existing product offerings by allowihg Company to enter into the wholesome snack fatehory, while also providing more
exposure to the perimeter of the store.

The Flagstone acquisition is being accounted faieuthe acquisition method of accounting and tlselte of operations are included in our
financial statements from the date of acquisitiothie North American Retail Grocery and Industaiadl Export segments. At the date of
acquisition, the purchase price was preliminarilycated to the assets acquired and liabilitiesiaesl based upon fair market values, and is
subject to adjustments.

We have made a preliminary allocation to net talegiimd intangible assets acquired and liabilitesiened as follows:
(In thousands)

Cash $ 90z
Receivable! 55,64(
Inventory 128,22:
Property, plant, and equipme 37,15«
Customer relationshif 231,70(
Trade name 6,30(
Supplier relationship 2,50(
Software 1,75k
Formulas 1,60(
Other asset 9,497
Goodwill 507,86!
Fair value of assets acquir 983,13
Deferred taxe (65,86¢€)
Assumed liabilities (62,140
Total purchase pric § 855,13

The Company allocated $231.7 million to custométienships and $6.3 million to trade names, edahich have an estimated life of 15
years. The Company allocated $1.6 million to forasulwhich have an estimated life of 5 years. They@my allocated $1.8 million
capitalized software with an estimated life of AyeThe aforementioned intangibles will be amodine a straight line basis. The Company
allocated $2.5 million to supplier relationshipsigh will be amortized in a method reflecting thetprn in which the economic benefits of
the intangible asset are consumed over the pefiodeyear. The Company has preliminarily allocat®&507.9 million of goodwill to the
North American Retail Grocery segment. Goodwilsas principally as a result of expansion opporiesitelated to Flagsto’'s product
offerings in the snacking category. None of thedyaidl resulting from this acquisition is tax dedildé. The allocation to net tangible and
intangible assets acquired and liabilities assuim@deliminary and subject to change for taxes.
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TREEHOUSE FOODS, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued)

The following unaudited pro forma information shotie results of operations for the Company asi&iquisition of Flagstone had been
completed as of January 1, 2014. Adjustments haee made for the pro forma effects of depreciadiothamortization of tangible and
intangible assets recognized as part of the busit@mbination, the issuance of common stock, intanepense related to the financing of the
business combination, and related income taxespidérma results may not necessarily reflect@atesults of operations that would have
been achieved, nor are they necessarily indicatifeture results of operations.

Three Months Ended
March 31, 2014
(In thousands,
except per share data)

Pro forma net sale $ 785,7C
Pro forma net incom $ 16,98(
Pro forma basic earnings per common sl $ 0.41
Pro forma diluted earnings per common st $ 0.4C

Protenergy

On May 30, 2014, the Company acquired all of thistamding shares of PFF Capital Group, Inc. (“Rretgy”), a privately owned Canadian
based manufacturer of broths, soups, and gravieteriergy specializes in providing products in @arind recart packaging for both private
label and corporate brands, and also serves asrmpafacturer of national brands. The Company $a#D.1 million, net of acquired cash,
for the purchase of Protenergy. The acquisition fiveced through additional borrowings. The acifjois is expected to expand our existing
packaging capabilities and enable us to offer enets a full range of soup products, as well asrbye our research and development
capabilities in the evolution of shelf stable lidsiipackaging from cans to cartons.

The Protenergy acquisition is being accounted faten the acquisition method of accounting and #iselts of operations are included in our
financial statements from the date of acquisitiothie North American Retail Grocery and Industaiadl Export segments. At the date of
acquisition, the purchase price was allocatedemtsets acquired and liabilities assumed basaufapanarket values, and is subject to
adjustments for taxes.

We have made a preliminary allocation to net talegiimd intangible assets acquired and liabilitesiened as follows:

(In thousands)
Cash $ 2,58(
Receivable! 10,94¢
Inventory 38,28:
Property, plant, and equipme 36,35¢
Customer relationshir 49,51¢
Software 1,48:
Formulas 433
Other asset 1,28(
Goodwill 50,86
Fair value of assets acquir 191,74
Assumed liabilities (41,416
Unfavorable contractual agreeme (7,649
Total purchase pric $ 142,68

The Company allocated $49.5 million to customeatiehships that have an estimated life of 15 yaark$0.4 million to formulas with an
estimated life of 5 years. These intangible assétbe amortized on a straight line basis. The @any recorded $7.6 million of unfavorable
contractual agreements, which have an estimatedfif.6 years. These unfavorable contracts widiertized in a method reflecting the
pattern in which the economic costs are incurredlofthe acquisition date, the Company has preaniinallocated all $50.9 million of
goodwill to the North American Retail Grocery segmésoodwill arises principally as a result of empi@n opportunities, driven in part by
Protenergy’s packaging technology. None of the g@lbdesulting from this acquisition is tax deduat. The allocation to net tangible and
intangible assets acquired and liabilities assuim@deliminary and subject to change for taxes.
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TREEHOUSE FOODS, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued)

The following unaudited pro forma information shotive results of operations for the Company asdfabquisition of Protenergy had been
completed as of January 1, 2014. Adjustments haee made for the pro forma effects of depreciadiothamortization of tangible and
intangible assets recognized as part of the busic@mbination, interest expense related to thenfiimy of the business combination, and
related income taxes. These pro forma results mapecessarily reflect actual results of operatibias would have been achieved, nor are
they necessarily indicative of future results oérgtions.

Three Months Ended
March 31, 2014
(In thousands,
except per share data)

Pro forma net sale $ 662,65
Pro forma net incom $ 14,24
Pro forma basic earnings per common sl $ 0.3¢
Pro forma diluted earnings per common st $ 0.3¢
4. INVESTMENTS
March 31, December 31,
2015 2014
(In thousands)

U.S. equity $ 5,3 $ 5,74
Non-U.S. equity 1,72t 1,692
Fixed income 1,63¢ 1,70
Total investment $ 8,717 $ 9,14¢

We determine the appropriate classification ofiouestments at the time of purchase and reevatumte designation as of each balance shee
date. The Company accounts for investments in aethimarketable equity securities as held-to-matuaitailable-for-sale, or trading,
depending on their classification. The investméetsl by the Company are classified as trading sesiand are stated at fair value, with
changes in fair value recorded as a componentditierest income line on the Condensed Consotidatatements of Income. Cash flows
from purchases, sales, and maturities of tradiogritees are included in cash flows from investawivities in the Condensed Consolidated
Statements of Cash Flows based on the nature apdgmufor which the securities were acquired.

Our investments include U.S. equity, non-U.S. equihd fixed income securities that are classifisdhort-term investments on the
Condensed Consolidated Balance Sheets. The U.By,amn-U.S. equity, and fixed income securities elassified as shotérm investment
as they have characteristics of other current ass®t are actively managed.

We consider temporary cash investments with arir@ignaturity of three months or less to be cashivedents. As of March 31, 2015 and
December 31, 2014, $41.2 million and $31.6 millimspectively, represented cash and equivalentsilm&@anada, in local currency, and
convertible into other currencies. The cash andvadgnts held in Canada are expected to be usegefweral corporate purposes in Canada,
including capital projects and acquisitions.

We recognized $0.3 million of unrealized gainstfa three months ended March 31, 2015 and insagmifiunrealized gains for the three
months ended March 31, 2014. The unrealized gamsaluded in Interest income in the CondensedsGlitated Statements of Income.
When securities are sold, their cost is determbyasid on the first-in, first-out method.
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TREEHOUSE FOODS, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued)

5. INVENTORIES

March 31, December 31,
2015 2014
(In thousands)
Raw materials and suppli $ 263,17. $ 279,74!
Finished good 316,39: 334,85t
LIFO reserve (20,381) (20,507
Total $ 559,17 $ 594,09¢

Approximately $61.6 million and $87.4 million of oinventory was accounted for under the last-irstfout (“LIFO”) method of accounting
at March 31, 2015 and December 31, 2014, respégtipproximately $113.5 million and $117.3 milli@f our net inventory was accounted
for using the weighted average costing approadhaath 31, 2015 and December 31, 2014, respectidely to the acquisition of Flagstone.

6. PROPERTY, PLANT, AND EQUIPMENT

March 31, December 31,
2015 2014
(In thousands)
Land $ 26,93 $ 27,09'
Buildings and improvemen 208,65: 209,11
Machinery and equipme 644,98: 644,33:
Construction in progres 44,94¢ 35,01(
Total 925,51! 915,55
Less accumulated depreciati (382,92) (371,779
Property, plant, and equipment, | $ 542,59. $ 543,77¢

Depreciation expense was $15.4 million and $1710amifor the three months ended March 31, 2015 20itH, respectively.
11




Table of Contents

TREEHOUSE FOODS, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued)

7. GOODWILL AND INTANGIBLE ASSETS

Changes in the carrying amount of goodwill for theee months ended March 31, 2015 were as follows:

North American Food Away Industrial
Retail Grocery From Home and Export Total
(In thousands)
Balance at December 31, 20 $ 1,439,47 $ 94,42 $ 134,06 ¢ 1,667,9¢
Foreign currency exchange adjustme (12,309 (1,142 — (13,445
Purchase price adjustme 2,307 — — 2,301
Balance at March 31, 20: $ 1,429,48 $ 93,28. % 134,08t % 1,656,84

The Company has not incurred any goodwill impairteemce its inception.

The carrying amounts of our intangible assets witlefinite lives, other than goodwill, as of Margh, 2015 and December 31, 2014 are as
follows:

March 31, December 31,
2015 2014
(In thousands)
Trademarks $ 27,0C $ 28,99
Total indefinite lived intangible $ 27,00 $ 28,99¢

The decrease in the indefinite lived intangiblelsibee is due to foreign currency translation.

The gross carrying amounts and accumulated amtiotizaf intangible assets, other than goodwillpeMarch 31, 2015 and December 31,
2014 are as follows:

March 31, 2015 December 31, 201.
Gross Gross
Carrying Net Carrying Net
Accumulated Carrying Accumulated Carrying
Amount Amortization Amount Amount Amortization Amount
(In thousands' (In thousands)
Intangible assets with finite live
Custome-related $ 781,19( $ (177,169 $ 604,02: $ 794,300 $ (168,46) $ 625,83t
Contractual agreemer 2,82¢ (2,440 38¢ 2,82¢ (2,396 43:
Trademarks 32,39¢ (9,547 22,85: 32,57¢ (9,04)) 23,53¢
Formulas/recipe 10,60¢ (7,379 3,22¢ 10,76: (7,139 3,62¢
Computer softwar 69,12¢ (33,797 35,33¢ 65,20 (31,339 33,86¢
Total other intangible $ 896150 $ (230,32) $ 66582 $ 905,67 $ (218,37) $ 687,30:

Total intangible assets, excluding goodwill, adairch 31, 2015 and December 31, 2014 were $69l@mand $716.3 million,
respectively. Amortization expense on intangibkeets for the three months ended March 31, 201%2ahd was $15.3 million and $10.0
million, respectively. Estimated amortization expemn intangible assets for 2015 and the nextyfears is as follows:

(In thousands)
2015 $ 60,61
2016 ¢ 58,63’
2017 $ 57,80:
2018 ¢ 52,44¢
2019 $ 51,15(
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TREEHOUSE FOODS, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued)

8. ACCOUNTS PAYABLE AND ACCRUED EXPENSES

March 31, December 31,
2015 2014
(In thousands)
Accounts payabl $ 189,26¢ $ 217,22t
Payroll and benefit 39,91¢ 38,66¢
Interest 1,52( 6,507
Taxes 6,41¢ 5,94,
Health insurance, worke' compensation, and other insurance c 8,79¢ 8,60z
Marketing expense 8,741 12,47¢
Other accrued liabilitie 8,84 7,43(
Total $ 263,50 $ 296,86

9. INCOME TAXES

Income tax expense was recorded at an effectieeofe?0.8% and 28.5% for the three months endeaMat, 2015 and 2014, respectively.
The Companys effective tax rate is favorably impacted by aericompany financing structure entered into in goofion with the E.D. Smil
Foods, Ltd. (“E.D. Smith”) acquisition in 2007. Therease in the effective tax rate for the thremths ended March 31, 2015 as compared
to 2014 is attributable to the settlement of ungmized tax benefits in the first quarter of 201dagsated with the Company’s 2011
examination by the United States Internal Reverargi€e (“IRS”) and the impact of a shift of incorfftem Canada to the U.S. where it is
subjected to a higher tax rate.

The IRS completed its examination of TreeHouseB22dx year during the first quarter of 2015, résglin an immaterial cash refund to the
Company. The Canadian Revenue Agency (“CRA”") isently examining the 2008 through 2012 tax year&.6f. Smith. The E.D. Smith
examinations are expected to be completed in 2Dli& Company also has examinations in process aitlows state taxing authorities, wh
are expected to be completed in 2015 or 2016.

Management estimates it is reasonably possibldtieabtal amount of unrecognized tax benefits daldcrease by as much as $0.7 million
within the next 12 months, primarily as a resulthe resolution of audits currently in progress #redlapsing of statutes of limitations.

10. LONG-TERM DEBT

March 31, December 31,
2015 2014
(In thousands)
Revolving Credit Facility $ 496,000 $ 554,00(
Term Loan 297,75l 298,50
Acquisition Term Loar 196,25( 197,501
2022 Notes 400,00( 400,00(
Tax increment financing and other d 9,06: 9,861
Total debt outstandin 1,399,06. 1,459,86
Less current portio (15,615 (14,379
Total lon¢-term debi $ 1,383,441 $ 1,44548:

On May 6, 2014, the Company entered into a newyfaar revolving credit facility with an aggregatmmamitment of $900 million (the
“Revolving Credit Facility”) and a $300 million terloan (the “Term Loan”) pursuant to a new crediteggment (the “Credit Agreement”).
The proceeds from the Term Loan and a draw atragiosn the Revolving Credit Facility were used tpagin full, amounts outstanding un
our prior $750 million revolving credit facilityfe “Prior Credit Agreement”JThe Credit Agreement replaced the Prior Credit Agrent, an
the Prior Credit Agreement was terminated uporrépayment of the amounts outstanding thereundétayn6, 2014.

On July 29, 2014, the Company entered into an amendto its Credit Agreement (the “Amendment”), greceeds of which were used to
fund, in part, the acquisition of Flagstone. Theegkment, among other things, provided for a nevd$gilion term loan (the “Acquisition
Term Loan”).
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The Revolving Credit Facility, Term Loan, and Acgjtion Term Loan are known collectively as the “ditd-acility.” The Company’s
average interest rate on debt outstanding und@rddit Facility for the three months ended Mart¢h 2015 was 1.97%.

Revolving Credit Facilit— As of March 31, 2015, $392.7 million of the agggitee commitment of $900 million of the Revolvinge@it
Facility was available. The Revolving Credit Fagilnatures on May 6, 2019. In addition, as of Ma8th2015, there were $11.3 million in
letters of credit under the Revolving Credit Fagithat were issued but undrawn, which have beelnded as a reduction to the calculatiol
available credit.

Interest is payable quarterly or at the end ofayglicable interest period in arrears on any ontitay borrowings. The interest rates under the
Credit Agreement are based on the Company’s cataeli leverage ratio, and are determined by efthetBOR, plus a margin ranging

from 1.25% to 2.00% (inclusive of the facility fe®pased on the Company’s consolidated leverage, i@ti(ii) a Base Rate (as defined in the
Credit Agreement), plus a margin ranging from 0.28%.00% (inclusive of the facility fee), basedtbe Company’s consolidated leverage
ratio.

The Credit Agreement is fully and unconditionalg, well as jointly and severally, guaranteed byl@@% owned direct and indirect
subsidiaries, Bay Valley Foods, LLC; Sturm Foods, ;| S.T. Specialty Foods, Inc.; American Import@&gmpany, Inc.; Anrs House of Nut:
Inc.; Snacks Parent Corporation; and certain atbibsidiaries that may become guarantors in theditwllectively known as the “Guarantor
Subsidiaries”). The Revolving Credit Facility coimsvarious financial and restrictive covenants geglires that the Company maintain
certain financial ratios, including a leverage awtdrest coverage ratio. The Credit Agreement edstains cross-default provisions which
could result in the acceleration of payments inabent TreeHouse or the Guarantor Subsidiaridail$)to make a payment when due in
respect of any indebtedness or guarantee haviaggmgate principal amount greater than $50 milliofii) fails to observe or perform any
other agreement or condition related to such iretbidss or guarantee as a result of which the He)defrsuch debt are permitted to
accelerate the payment of such debt.

Term Loan— On May 6, 2014, the Company entered into a $3@msenior unsecured Term Loan pursuant to thed@ Agreement. The
Term Loan matures on May 6, 2021. The interessrapplicable to the Term Loan are based on the @oyip consolidated leverage ratio,
and are determined by either (i) LIBOR, plus a nrargnging from 1.50% to 2.25%, or (ii) a Base Rate defined in the Credit Agreement),
plus a margin ranging from 0.50% to 1.25%. Paymargsdue on a quarterly basis. The Term Loan ifestito substantially the same
covenants as the Revolving Credit Facility, and &las the same Guarantor Subsidiaries. As of Mat¢2015, $297.8 million was
outstanding under the Term Loan.

Acquisition Term Loa— On July 29, 2014, the Company entered into a $2ll®munsecured Acquisition Term Loan pursuanthe Credi
Agreement. The Acquisition Term Loan matures on Ma2019. The interest rates applicable to the Asijipn Term Loan are based on the
Company'’s consolidated leverage ratio, and arehénted by either (i) LIBOR, plus a margin rangimgrh 1.25% to 2.00%, or (ii) a Base
Rate (as defined in the Credit Agreement), plusaegin ranging from 0.25% to 1.00%. Payments areatua quarterly basis. The Acquisiti
Term Loan is subject to substantially the same camts as the Revolving Credit Facility, and hasstrae Guarantor Subsidiaries. As
March 31, 2015, $196.3 million was outstanding urile Acquisition Term Loan.

2022 Notes— On March 11, 2014, the Company completed its omdiéen public offering of $400 million in aggregaprincipal amount of
4.875% notes due March 15, 2022 (the “2022 Notdgig net proceeds of $394 million ($400 milliondemderwriting discount of $6
million, providing an effective interest rate 009%) were intended to be used to extinguish the g2myl's previously issued 7.75% notes
on March 1, 2018 (the “2018 Notes”). Due to timingly $298 million of the proceeds were used infitet quarter of last year to extinguish
the 2018 Notes. The remaining proceeds were ustiporarily pay down the Prior Credit Agreemem. April 10, 2014, the Company
extinguished the remaining $102 million of 2018 &using borrowings under the Prior Credit Agredmieme Company issued the 2022
Notes pursuant to an Indenture between the Compla@yzuarantor Subsidiaries, and the Trus

The Indenture provides, among other things, tha222 Notes will be senior unsecured obligatidrth@ Company. The Company’s
payment obligations under the 2022 Notes are i unconditionally, as well as jointly and sevgrajuaranteed on a senior unsecured
basis by the Guarantor Subsidiaries, in additioanty future domestic subsidiaries that guarantd®oome borrowers under its credit facil
or guarantee certain other indebtedness incurréddoompany or its restricted subsidiaries. Itieiepayable on March 15 and
September 15 of each year. The 2022 Notes matukéaoch 15, 2022.

The Company may redeem some or all of the 20229\aitany time prior to March 15, 2017 at a pricea¢do 100% of the principal amount
of the 2022 Notes redeemed, plus an applicable éwakole” premium. On or after March 15, 2017, trmrany may redeem some or all of
the 2022 Notes at redemption prices set fortheénltidenture. In addition, at any time prior to Madd, 2017, the Company may redeem t
35% of the 2022 Notes at a redemption price of @18 of the principal amount of the 2022 Notes esded with the net cash proceeds of
certain equity offerings.
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Subject to certain limitations, in the event ofrarge in control of the Company, the Company véltéquired to make an offer to purchase
the 2022 Notes at a purchase price equal to 10lt#egfrincipal amount of the 2022 Notes, plus aedrand unpaid interest up to the
purchase date.

The Indenture contains restrictive covenants #mapng other things, limit the ability of the Compand the Guarantor Subsidiaries to:

() pay dividends or make other restricted payme(ii}smake certain investments, (iii) incur addital indebtedness or issue preferred stock,
(iv) create liens, (v) pay dividends or make oth@&yments (except for certain dividends and payntertise Company and certain subsidia
of the Company), (vi) merge or consolidate withestantities or sell substantially all of its asséts) enter into transactions with affiliates,
and (viii) engage in certain sale and leasebacisretions. The foregoing limitations are subje@toeptions as set forth in the Indenture. In
addition, if in the future, the 2022 Notes havararestment grade credit rating by both Moody’s stees Services, Inc. and Standard &
Poor’s Ratings Services, certain of these covenaifitghereafter, no longer apply to the 2022 Noter so long as the 2022 Notes are rated
investment grade by the two rating agencies.

Tax Increment Financing— On December 15, 2001, the Urban Redevelopmetitotiy of Pittsburgh (“URA”) issued $4.0 milliorf o
redevelopment bonds, pursuant to a “Tax Incremarari€ing Plan” to assist with certain aspects efdbvelopment and construction of the
Company’s Pittsburgh, Pennsylvania facilities. Blgeeement was transferred to the Company as p#reafcquisition of the soup and infant
feeding business. The Company has agreed to mateéncpayments with respect to the principal amafrihe URA'’s redevelopment bonds
through May 2019. As of March 31, 2015, $1.6 milli@mains outstanding that matures May 1, 201@rdst accrues at an annual rate of
7.16%.

Capital Lease Obligations and Other The Company owes $7.5 million related to capéakes. Capital lease obligations represent
machinery and equipment financing obligations, \Whice payable in monthly installments of princigatl interest, and are collateralized by
the related assets financed.

11. EARNINGS PER SHARE

Basic earnings per share is computed by dividingnmeme by the number of weighted average comrhanes outstanding during the
reporting period. The weighted average number ofraon shares used in the diluted earnings per sladeelation is determined using the
treasury stock method and includes the incremefifatt related to the Company’s outstanding stoageld compensation awards.

On July 22, 2014, the Company closed the publieraff of an aggregate 4,950,331 shares of the Caoy'gpaommon stock, par value $0.01
per share, at a price of $75.50 per share. The @oynpsed the net proceeds ($358 million) from tbelsoffering to fund, in part, the
acquisition of Flagstone.

The following table summarizes the effect of tharstbased compensation awards on the weighted avetagleen of shares outstanding u
in calculating diluted earnings per share:

Three Months Ended March 31,

2015 2014

(In thousands, except per share data)
Net income $ 17,8 $ 14,32
Weighted average common shares outstan 42,87: 36,68:
Assumed exercise/vesting of equity awards 76€ 98¢
Weighted average diluted common shares outstat 43,63¢ 37,66¢
Net earnings per basic sh: $ A2 $ 3¢
Net earnings per diluted she $ 41 $ .3€

(1) Incremental shares from stock-based compemsati@rds (equity awards) are computed using tlasdry stock method. Equity awards,
excluded from our computation of diluted earnings ghare because they were anti-dilutive, werarllibn and 0.3 million for the three
months ended March 31, 2015 and 2014, respecti
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12. STOCK-BASED COMPENSATION

The Board of Directors adopted, and the Compantgskdolders approved, the “TreeHouse Foods, Inaitizgnd Incentive Plan” (the
“Plan™). On April 23, 2015, the Plan was amended asstated to increase the number of shares al@aflabissuance under the Plan by

3 million shares, effective February 27, 2015. Phen is administered by our Compensation Commitiééch consists entirely of
independent directors. The Compensation Commitéerchines specific awards for our executive offic&or all other employees, if the
committee designates, our Chief Executive Offiaesuch other officers will, from time to time, daténe specific persons to whom awards
under the Plan will be granted, and the terms andlitions of each award. The Compensation Commiitéts designee, pursuant to the te
of the Plan, also will make all other necessaryisiecs and interpretations under the plan.

Under the Plan, the Compensation Committee mayt graards of various types of compensation, inclgditock options, restricted stock,
restricted stock units, performance shares, pedooa units, other types of stock-based awardsptiedt cash-based compensation. The
maximum number of shares available to be awardddruihe Plan (before considering the Plan amendmeipril 2015) is approximately
9.3 million, of which approximately 1.4 million reaim available as of March 31, 2015.

Income before income taxes for the three monttopgerended March 31, 2015 and 2014 includes shaedimmpensation expense of $5.9
million and $4.2 million, respectively. The tax ledihrecognized related to the compensation cogtede share-based awards was
approximately $2.1 million and $1.5 million for ttleree month periods ended March 31, 2015 and 2@%pectively.

Stock Options —Fhe following table summarizes stock option acyidtiring the three months ended March 31, 2015kStptions generally
have a three year vesting schedule, which vesthlirton each of the first three anniversarieshefgrant date, and expire ten years from the
grant date.

Weighted
Weighted Average
Average Remaining Aggregate
Employee Director Exercise Contractual Intrinsic
Options Options Price Term (yrs) Value
(In thousands) (In thousands)
Outstanding, December 31, 20 1,85¢ 42 $ 49.5: 57 $ 68,39¢
Grantec 3 — % 90.7(
Forfeited (2 — 8 75.8i
Exercisec (187) (7)) $ 28.8:
Outstanding, March 31, 20: 1,65¢ KIS 51.67 6.C $ 56,32¢
Vested/expected to vest, at March 31, 2 1,61F 3B % 51.0¢ 5¢ $ 56,00(
Exercisable, March 31, 20: 1,01¢ 35 $ 38.7¢ 44 $ 48,75

Three Months Ended
March 31,
2015 2014

(In millions)
Intrinsic value of stock options exercis § 11 $ 10.¢
Compensation expen $ 14 $ 1.C
Tax benefit recognized from stock option exerc § 4.2 $ 4.2

Compensation costs related to unvested optionketb$8.4 million at March 31, 2015 and will be rgonized over the remaining vesting
period of the grants, which averages 1.9 years.(drapany uses the Blaceholes option pricing model to value its stockapawards. Th
weighted average grant date fair value of awardsatgd during the first quarter of 2015 was $26.31.

Restricted Stock Uni— Employee restricted stock unit awards generadist based on the passage of time. These awardsatjgnest one-
third on each anniversary of the grant date. Dineiatstricted stock units generally vest on th&t fimniversary of the grant date. Certain
directors have deferred receipt of their awardd tirgir departure from the Board of Directorsasspecified date. As of March 31, 2015,
87 thousand director restricted stock units hawnlearned and deferred.
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The following table summarizes the restricted stawi activity during the three months ended Ma3th2015.

Weighted Weighted
Employee Average Director Average
Restricted Grant Date Restricted Grant Date
Stock Units Fair Value Stock Units Fair Value
(In thousands) (In thousands)
Outstanding, at December 31, 2( 392 % 71.97 101 $ 49.71
Grantec 3 % 90.7( — $ —
Vested 8 $ 66.1( — $ —
Forfeited (33 $ 75.91 — $ —
Outstanding, at March 31, 20 354 $ 71.8¢ 101 $ 49.71
Three Months Ended
March 31,
2015 2014
(In millions)
Compensation expen $ 2.7 $ 24
Fair value of vested restricted stock ui $ 0.7 $ 0.1
Tax benefit recognized from vested restricted stauks $ 0.1 $ —

Future compensation costs related to restrictezksinits are approximately $14.0 million as of MaBd, 2015, and will be recognized on a
weighted average basis, over the next 1.8 yeaesgfdnt date fair value of the awards granted k628 equal to the Comparsytlosing stoc
price on the grant date.

Performance Unit— Performance unit awards are granted to certain reesrdf management. These awards contain servicpaafamanci
conditions. For each of the three performance derione third of the units will accrue, multipliegd a predefined percentage between 0%
200%, depending on the achievement of certain tipgrperformance measures. Additionally, for thenalative performance period, a
number of units will accrue, equal to the numbeumifs granted, multiplied by a predefined percgetbetween 0% and 200%, depending on
the achievement of certain operating performancasomes, less any units previously accrued. Accanitd will be converted to stock or
cash, at the discretion of the compensation coramitjenerally, on the third anniversary of the gdate. The Company intends to settle tl
awards in stock and has the shares available o ddhe following table summarizes the performamgéactivity during the three months
ended March 31, 2015:

Weighted
Average
Performance Grant Date
Units Fair Value
(In thousands)
Unvested, at December 31, 2C 26 $ 68.7¢
Grantec — 3 —
Vested — 3 —
Forfeited — 3 —
Unvested, at March 31, 20: 26 $ 68.7¢
Three Months Ended
March 31,
2014
2015
(In millions)
Compensation expen $ 1 $ 0.8
Tax benefit recognized from performance units @& $ — $ 0.7

Future compensation costs related to performanitg isrestimated to be approximately $12.1 milleenof March 31, 2015, and is expecte
be recognized over the next 1.9 years. The grantdlue of the awards is equal to the Companydsidlg stock price on the date of grant.
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13. ACCUMULATED OTHER COMPREHENSIVE LOSS

Accumulated Other Comprehensive Loss consistseofdtiowing components, all of which are net of,taxcept for the foreign currency
translation adjustment:

Unrecognized Accumulated
Foreign Pension and Other
Currency Postretirement Comprehensive
Translation (1) Benefits (2) Loss
(In thousands)
Balance at December 31, 20 $ (51,32¢) $ (13,009 $ (64,33))
Other comprehensive lo (26,537 — (26,537)
Reclassifications from accumulated other comprekiersss — 25€ 25€
Other comprehensive (loss) incol (26,537 25€ (26,287)
Balance at March 31, 20: $ (77,869 $ (12,749 $ (90,617)
Unrecognized Accumulated
Foreign Pension and Other
Currency Postretirement Comprehensive
Translation (1) Benefits (2) Loss
(In thousands)
Balance at December 31, 20 $ (24,689 $ (7,07) $ (31,769)
Other comprehensive lo (11,907 — (11,907
Reclassifications from accumulated other comprekieriess — 10z 10z
Other comprehensive (loss) incol (11,907 10z (11,804
Balance at March 31, 20: $ (36,596 $ (6,97) $ (43,56))

(1) The foreign currency translation adjustmemtasnet of tax, as it pertains to the Company’sraarent investment in its Canadian
subsidiaries

(2) The unrecognized pension and postretiremergftismeclassification is presented net of tax B5& thousand and $64 thousand for
the three months ended March 31, 2015 and 201gec#sely. The reclassification is included in twmputation of net periodic
pension cost, which is recorded in the Cost ofssatedl General and administrative lines of the Coselé Consolidated Statements
of Income.

The Condensed Consolidated Statements of Incores iimpacted by reclassifications out of Accumuld@ider Comprehensive Loss are
outlined below:

Affected line in

Reclassifications from Accumulatec The Condensed Consolidated
Other Comprehensive Los¢ Statements of Income
Three Months Ended
March 31,
2015 2014

(In thousands)
Amortization of defined benefit pension iter

Prior service cost $ 36 $ 36 (@)
Unrecognized net los 37¢ 131 (@
Total before tas 414 167
Income taxe: 15€ 64 Income taxe:
Net of tax $ 25¢€ $ 10z

(a) These accumulated other comprehensive incom@aoents are included in the computation of nabdér pension cost. See Note
14 for additional details

18




Table of Contents

TREEHOUSE FOODS, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued)

14. EMPLOYEE RETIREMENT AND POSTRETIREMENT BENEFITS

Pension, Profit Sharing and Postretirement Ben— Certain employees and retirees participate irsjpenand other postretirement benefit
plans. Employee benefit plan obligations and expemscluded in the Condensed Consolidated FinaStéaéments are determined based on
plan assumptions, employee demographic data imgdugitars of service and compensation, benefitckmts paid, and employer
contributions.

Components of net periodic pension expense arellas/:

Three Months Ended

March 31,
2015 2014
(In thousands)
Service cos $ 621 $ 54E
Interest cos 713 693
Expected return on plan ass (765) (79¢)
Amortization of prior service cos 52 53
Amortization of unrecognized net lo 36E 12¢€
Net periodic pension co $ 98¢ $ 61¢

The Company expects to contribute approximatel® $#llion to the pension plans in 2015.
Components of net periodic postretirement expeasess follows:

Three Months Ended

March 31,
2015 2014

(In thousands)
Service cos $ 5 $ 5
Interest cos 37 39
Amortization of prior service cred (16) (1€)
Amortization of unrecognized net lo 13 5
Net periodic postretirement cc $ 39 $ 33

The Company expects to contribute approximatelg $dillion to the postretirement health plans dur2@j5.

Net periodic pension costs are recorded in the @fostles and General and administrative lines®fQondensed Consolidated Statemen
Income.

15. OTHER OPERATING EXPENSE, NET

The Company incurred other operating expenseéotiiree months ended March 31, 2015 and 2014 hvaoiasisted of the following:

Three Months Ended

March 31,
2015 2014
(In thousands)
Restructuring $ 21F $ 867
Other — 6
Total other operating expense, $ 21F $ 873
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16. SUPPLEMENTAL CASH FLOW INFORMATION

Three Months Ended
March 31,
2015 2014
(In thousands)

Interest paic $ 15,91 $ 18,73:
Income taxes pai $ 49¢€ $ 17,26(
Accrued purchase of property and equipn $ 4,61¢ $ 2,91¢
Accrued other intangible asst $ 2,071 $ 1,19:

Non-cash financing activities for the three months enlarch 31, 2015 and 2014 include the gross issuah@,713 shares and 1,242 she
respectively, of restricted stock units and perfanoe units. A portion of these shares were withtekhtisfy minimum statutory tax
withholding requirements and are included as anfiiveg cash outflow. Income taxes paid in the finsarter of 2015 were lower than the first
quarter of 2014 due to the timing of payments tthifederal and state taxing authorities.

17. COMMITMENTS AND CONTINGENCIES

Litigation, Investigations and Audi— The Company is party in the ordinary course dcfibbeiss to certain claims, litigation, audits and
investigations. The Company believes that it héabdished adequate reserves that are probablecasdirably estimable that may be incurred
in connection with any such currently pending oe#ttened matter, none of which are significanthtnCompany’s opinion, the settlement of
any such currently pending or threatened matteoigxpected to have a material impact on its firerposition, annual results of operations,
or cash flows.

18. DERIVATIVE INSTRUMENTS

The Company is exposed to certain risks relatingstongoing business operations. The primary nsksaged by derivative instruments
include interest rate risk, foreign currency riskl@ommodity price risk. Derivative contracts anéeeed into for periods consistent with the
related underlying exposure and do not constitogétipns independent of those exposures. The Coyngaes not enter into derivative
instruments for trading or speculative purposes.

The Company manages its exposure to changes meshi@tes by optimizing the use of variable-raue fixed-rate debt and by utilizing
interest rate swaps to hedge our exposure to ceangeterest rates, to reduce the volatility of boancing costs, and to achieve a desired
proportion of fixed versus floating-rate debt, lthsa current and projected market conditions, witkias toward fixed-rate debt.

Due to the Company’s operations in Canada, wexgresed to foreign currency risk. The Company eritégcsforeign currency contracts to
manage the risk associated with foreign currensi élmws. The Company’s objective in using foregymrency contracts is to establish a
fixed foreign currency exchange rate for the nehdéow requirements for purchases that are denatexihin U.S. dollars. These contracts do
not qualify for hedge accounting and changes iir tag value are recorded in the Condensed Codatdd Statements of Income, with their
fair value recorded on the Condensed ConsolidatddrnBe Sheets. As of March 31, 2015, our Canadibsidiaries had $31.5 million of U.
dollar foreign currency contracts outstanding, grpiin April and May of this year. As of March 31014, the Company did not have any
foreign currency contracts outstanding.

Certain commodities we use in the production asttibution of our products are exposed to markiegepiisk. The Company utilizes
derivative contracts to manage this risk. The nigja@f commodity forward contracts are not derivat, and those that are, generally qualify
for the normal purchases and normal sales scopptan under the guidance for derivative instruraemtd hedging activities, and therefore
are not subject to its provisions. For derivatisenenodity contracts that do not qualify for the nafrmpurchases and normal sales scope
exception, the Company records their fair valueghenCompany’'s Condensed Consolidated Balance She#ichanges in value being
recorded in the Condensed Consolidated Stateméhtsame.

The Company’s derivative commaodity contracts majude contracts for diesel, oil, plastics, natgras, electricity, and other commodity
contracts that do not meet the requirements fontmmal purchases and normal sales scope exception.
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The Company’s diesel contracts are used to ma@g€ampany’s risk associated with the underlyingt ob diesel fuel used to deliver
products. The contracts for oil and plastics aedue manage the Company’s risk associated withitiderlying commodity cost of a
significant component used in packaging mater@mtracts for natural gas and electricity are usedanage the Company’s risk associated
with the utility costs of its manufacturing fadiis, and commaodity contracts that are derivatitias do not meet the normal purchases and
normal sales scope exception are used to manageiteerisk associated with raw material costsoABlarch 31, 2015, the Company had
outstanding contracts for the purchase of 45,43Fawatts of electricity, expiring throughout 2016d&.6 million gallons of diesel, expiring
throughout 2015.

The following table identifies the derivative, ftsr value, and location on the Condensed Consi@diBalance Sheet:

Fair Value
Balance Sheet Locatior March 31, 2015 December 31, 201«
(In thousands)

Asset Derivatives

Foreign currency contrac Prepaid expenses and other current asse $ 474 $ —
$ 474 $ =

Liability Derivatives

Commodity contract Accounts payable and accrued expei $ 3,101 $ 3,04
$ 3,107 $ 3,04

We recorded the following gains and losses on eawrdtive contracts in the Condensed Consolidatatt®ents of Income:

Three Months Ended
Location of Gain (Loss) March 31,
2015 2014

Recognized in Income

(In thousands)
Mark to market unrealized gain (loss):

Commodity contract Other income, ne $ (57) $ 117
Foreign currency contrac Loss on foreign currency exchange 474 —
Total unrealized gai 417 117
Realized (loss) gain:

Commodity contract Selling and distributiol (849 —
Total realized (loss (849 —
Total (loss) gair $ (427) $ 117
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19. FAIR VALUE

The following table presents the carrying value &idvalue of our financial instruments as of Ma1, 2015 and December 31, 2014:

March 31, 2015 December 31, 201.
Carrying Fair Carrying Fair Level
Value Value
Value Value
(In thousands) (In thousands)
Not recorded at fair value (liability
Revolving Credit Facility $ (496,000 $ (496,47 $ (554,000 $ (659,08) 2
Term Loan $ (297,75() $ (298,31) $ (298,500 $ (315,07() 2
Acquisition Term Loar $ (196,25() $ (196,47) $ (197,500 $ (202,71 2
2022 Notes $ (400,000 $ (408,000 $ (400,000 $ (406,001 2
Recorded on a recurring basis at fair value (lighibsset;
Commodity contract $ (3,10)) $ (3,10)) $ (3,049 $ (3,049 2
Foreign currency contrac $ 474 $ 474 $ — $ — 2
Investment: $ 8,712 $ 8,71 $ 9,14¢ $ 9,14¢ 1

Cash and cash equivalents and accounts receivabfimancial assets with carrying values that apipnate fair value. Accounts payable are
financial liabilities with carrying values that apgimate fair value.

The fair value of the Revolving Credit Facility, fie Loan, Acquisition Term Loan, 2022 Notes, fore@mrency contracts, and commaodity
contracts are determined using Level 2 inputs. L2veputs are inputs other than quoted marketegribat are observable for an asset or
liability, either directly or indirectly. The faivalues of the Revolving Credit Facility, Term Loamd Acquisition Term Loan were estimated
using present value techniques and market base@#ttrates and credit spreads. The fair valueeo€Company’s 2022 Notes was estimated
based on quoted market prices for similar instrusyamhere the inputs are considered Level 2, dileeio infrequent trading volume.

The fair value of the commodity contracts and fgneturrency contracts are based on an analysisarimgpthe contract rates to the market
rates at the balance sheet date. The commodityamsitand foreign currency contracts are recortléaravalue on the Condensed
Consolidated Balance Sheets.

The fair value of the investments is determinedaisievel 1 inputs. Level 1 inputs are quoted priceactive markets for identical assets or
liabilities that the reporting entity has the dlilio access at the measurement dates. The invetstiaue recorded at fair value on the
Condensed Consolidated Balance Sheets.
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20. SEGMENT AND GEOGRAPHIC INFORMATION AND MAJOR CU STOMERS

The Company manages operations on a company-wsls, tlaereby making determinations as to the dilogaf resources in total rather
than on a segment-level basis. The Company hagridstd reportable segments based on how manageieenstits business. The Company
does not segregate assets between segments foalnmtporting. Therefore, asset-related infornmatias not been presented. The reportable
segments, as presented below, are consistentivetinanner in which the Company reports its resoltee chief operating decision maker.

The Company evaluates the performance of its segnaised on net sales dollars and direct operataugne (gross profit less freight out,
sales commissions, and direct selling and marketkpegenses). The amounts in the following tableatained from reports used by senior
management and do not include income taxes. Ofpemses not allocated include unallocated sellimydistribution expenses, unallocated
costs of sales, and unallocated corporate expefBesaccounting policies of the Company’s segmardghe same as those described in the
summary of significant accounting policies sethidrt Note 1 to the Consolidated Financial Statesenhtained in our Annual Report on
Form 10-K for the year ended December 31, 2014.

Three Months Ended
March 31,
2015 2014
(In thousands)

Net sales to external custome

North American Retail Grocel $ 59241 $  452,40:
Food Away From Hom 88,271 88,67
Industrial and Expot 102,45! 77,82’
Total $ 783,14! $ 618,90

Direct operating income
North American Retail Grocel $ 77,317 $ 75,09(
Food Away From Hom 12,02¢ 9,48¢
Industrial and Expot 21,53¢ 15,04¢
Total 110,87¢ 99,62«
Unallocated selling and distribution expen (3,159 (2,387)
Unallocated costs of sales | (1,087 (2,267%)
Unallocated corporate exper (59,947 (44,675
Operating incom: 46,69¢ 50,29¢
Other expens (20,895 (30,256
Income before income tax $ 25,80: $ 20,041

(1) Includes charges related to restructurings andr @ib&ts managed at corpore

Geographic Informatior— The Company had revenues from customers out$ithee dJnited States of approximately 11.0% and %3d0
total consolidated net sales in the three montde@March 31, 2015 and 2014, respectively, witld%Dand 12.0% going to Canada,
respectively. The Company held 8.7% and 9.4% giribperty, plant, and equipment outside of the éthBtates as of March 31, 2015 and
2014, respectively.
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Major Customer— Wal-Mart Stores, Inc. and affiliates accounteddpproximately 21.1% and 18.4% of consolidatedsadgs in the three
months ended March 31, 2015 and 2014, respectidalyother customer accounted for more than 10%uptonsolidated net sales.

Product Informatior— The following table presents the Company’s n&dsshy major products for the three months endertMal, 2015
and 2014. Certain product sales from 2014 werasseld out of Other products and into Beverage eehsio align with current period
reporting.

Three Months Ended

March 31,
2015 2014
(In thousands)

Products

Snacks $ 146,49 $ —
Beverage:! 111,00( 124,32I
Soup and infant feedir 98,80¢ 57,19°
Beverage enhance 86,11 88,30¢
Salad dressing 84,16¢ 88,13¢t
Pickles 71,06: 68,84¢
Mexican and other sauc 58,43: 60,64¢
Cereals 43,04( 44,90:
Dry dinners 33,41: 35,07"
Aseptic product: 24,87¢ 21,88
Other product: 13,78¢ 15,96
Jams 11,94¢ 13,61:
Total net sale $  783,14! $ 618,90
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21. GUARANTOR AND NON-GUARANTOR FINANCIAL INFORMATI ON

As of March 31, 2015, the Company’s 2022 Notegjaranteed, fully and unconditionally, as well@stly and severally, by its Guarantor

Subsidiaries. There are no significant restrictionghe ability of the parent company or any gutmato obtain funds from its subsidiaries by

dividend or loan. The following condensed suppletakconsolidating financial information presents tiesults of operations, financial

position and cash flows of the parent companyGitarantor Subsidiaries, its non-guarantor subsetiand the eliminations necessary to
arrive at the information for the Company on a odidated basis as of March 31, 2015 and 2014, anthé three months ended March 31,
2015, and 2014. The equity method has been uséd&gpect to investments in subsidiaries. The gatelimination entries eliminate
investments in subsidiaries and intercompany bakaad transactions.

Condensed Supplemental Consolidating Balance Sheet
March 31, 2015
(In thousands)

Assets

Current asset:

Cash and cash equivalel

Investments

Accounts receivable, n

Inventories, ne

Deferred income taxe

Prepaid expenses and other current a:
Total current asse

Property, plant, and equipment, |
Goodwill

Investment in subsidiarie
Intercompany accounts receivable (payable)
Deferred income taxe

Intangible and other assets,

Total asset

Liabilities and Stockholders’ Equity
Current liabilities:

Accounts payable and accrued expet
Current portion of lon-term debt

Total current liabilities

Long-term debt

Deferred income taxe

Other lon¢-term liabilities
Stockholder equity

Total liabilities and stockholde’ equity

Nor-Guare

Parent Guarantor
Company Subsidiaries Subsidiaries Eliminations Consolidated
$ 13,03: $ 3 $ 41,61 $ — $ 54,65!
— — 8,71z — 8,712
51 180,89° 36,85 — 217,80¢!
— 436,80: 122,37! — 559,17
8,361 19,19 7,53¢ — 35,09:
15,94¢ 7,49¢ 14,09( (14,069 23,46¢
37,39¢ 644,39: 231,18 (14,069 898,90:
29,267 421,21¢ 92,10¢ — 542,59;
— 1,467,30! 189,54. — 1,656,84
2,279,24: 508,03: — (2,787,28) —
759,73: (692,46:) (67,269 — —
12,21; — — (12,21)) —
56,97 493,35 166,71! — 717,04.
$ 317483 $ 2,841,83 $ 612,28: $ (2,81356) $ 3,815,38
$ 10,96¢ $ 224,19: $ 42,41 $ (14,069 $ 263,50¢
11,75( 1,632 2,23 — 15,61t
22,71¢ 225,82! 44,64' (14,069 279,12
1,378,25! 1,671 3,521 — 1,383,44
— 289,62: 40,79¢ (12,217 318,20:
8,64: 45,47 15,27, — 69,39(
1,765,22. 2,279,24: 508,03. (2,787,280 1,765,22.
$ 317483 $ 2,841,83 $ 612,28: $ (2,81356) $ 3,815,38
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Condensed Supplemental Consolidating Balance Sheet
December 31, 2014
(In thousands)

Parent Guarantor Nor-Guarantor

Company Subsidiaries Subsidiaries Eliminations Consolidated
Assets
Current assett
Cash and cash equivalel $ 18,70¢ $ 2% 33,27: $ — $ 51,98:
Investments — — 9,14¢ — 9,14¢
Accounts receivable, n 46 185,20: 48,40¢ — 233,65t
Inventories, ne — 471,18 122,90¢ — 594,09t
Deferred income taxe 8,361 19,19¢ 8,007 — 35,56¢
Prepaid expenses and other current a: 32,84¢ 5,941 12,81: (26,619 24,98¢
Total current asse 59,96: 681,53t 234,55 (26,619 949,43t
Property, plant, and equipment, | 28,41 416,10 99,26: — 543,77¢
Goodwill — 1,464,99 202,98t — 1,667,98
Investment in subsidiarie 2,269,32! 534,32t — (2,803,65) —
Intercompany accounts receivable (payable) 840,60t (771,83¢) (68,770) — —
Deferred income taxe 12,217 — — (12,217 —
Intangible and other assets, 55,82¢ 503,28 182,69( — 741,80!

Total asset

Liabilities and Stockholders’ Equity
Current liabilities:

Accounts payable and accrued exper
Current portion of lon-term debt

Total current liabilities

Long-term debt

Deferred income taxe

Other lon¢-term liabilities
Stockholder equity

Total liabilities and stockholde’ equity

$ 3,266,334 $ 2,828,411 $ 650,72t $ (2,842,48) $ 3,903,00

$  48,00: $ 224,35, $ 51,12 $ (26,619 $  296,86(
10,50( 1,59t 2,27¢ — 14,37:
58,50: 225,94 53,40" (26,619 311,23
1,439,501 2,027 3,961 — 1,445,48;
— 289,25 42,41 (12,21) 319,45.

9,08¢ 41,86 16,62: — 67,57
1,759,25 2,269,32! 534,32  (2,803,65)  1,759,25

$ 326634 $ 2,828,411 $ 650,72¢ $ (2,842,48) $ 3,903,00.
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Condensed Supplemental Consolidating Statement aficome
Three Months Ended March 31, 2015
(In thousands)

Parent Guarantor Nor-Guarantor
Company Subsidiaries Subsidiaries Eliminations Consolidated

Net sales $ — $ T707,57¢ $ 148,14: $ (72,57%) $ 783,14!
Cost of sale: — 573,48t 129,79 (72,579 630, 70¢
Gross profit — 134,09. 18,34¢ — 152,43
Selling, general, and administrative expe 17,76* 60,94 11,49: — 90,19¢
Amortization 1,827 10,06( 3,441 — 15,32¢
Other operating income, n — 21F — — 21F
Operating (loss) incom (29,597 62,87¢ 3,41 — 46,69¢
Interest expens 11,53( 12t 1,48: (1,445 11,69:
Interest incom (2,430 (1,445 (339 1,44% (1,769
Loss on extinguishment of de — — — —

Other expense, n (4) 9,14: 1,83: — 10,97:
(Loss) income before income tax (29,68¢) 55,05: 43€ — 25,80:
Income taxes (benefi (112,339 19,09: 19z — 7,94¢
Equity in net income of subsidiari 36,20 243 — (36,447

Net income $ 17,85. $ 36,20 $ 24 $ (36,440 $ 17,85:

Condensed Supplemental Consolidating Statement aficome
Three Months Ended March 31, 2014
(In thousands)
Parent Guarantor Nor-Guarantor
Company Subsidiaries Subsidiaries Eliminations Consolidated

Net sales $ — $ 53516. $ 128,96! $ (45,229 $ 618,90:
Cost of sale: — 421,90( 109,23t (45,224 485,91.
Grossprofit — 113,26: 19,72¢ — 132,99:
Selling, general, and administrative expe 14,05¢ 46,03: 11,69: — 71,78t
Amortization 1,51z 5,77¢ 2,74 — 10,03
Other operating income, n — 861 12 — 873
Operating (loss) incom (15,577 60,59: 5,27 — 50,29¢
Interest expens 10,68¢ 184 3,83¢ (3,836 10,87:
Interest incom — (3,860 (1449 3,83¢ (16€)
Loss on extinguishment of de 16,68¢ — — — 16,68"
Other expense, n 1,68¢ 1,182 — 2,86¢
(Loss) income before income tax (42,945 62,58¢ 402 — 20,04
Income taxes (benefi (17,297 22,84% 16€ — 5,721
Equity in net income of subsidiari 39,97 237 — (40,217) —
Net income $ 14,32 $ 39,97¢ $ 237 $ (40,219 $ 14,32:
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Condensed Supplemental Consolidating Statement ofothprehensive Income
Three Months Ended March 31, 2015
(In thousands)

Parent Guarantor Nor-Guarantor
Company Subsidiaries Subsidiaries Eliminations Consolidated
Net income $ 17,85 $ 36,20 $ 243 $ (36,44) $ 17,85:
Other comprehensive (loss) incon
Foreign currency translation adjustme — — (26,537) — (26,537)
Pension and postretirement reclassification adjestpmet
of tax — 25€ — — 25€
Other comprehensive (loss) incol — 25¢€ (26,537) — (26,287)
Equity in other comprehensive income of subsidg (26,287) (26,537 — 52,81¢ —
Comprehensive (loss) incor $ (8,429 $ 9,92 $ (26,294 $ 16,37, $ (8,429

Condensed Supplemental Consolidating Statement ofdthprehensive Income
Three Months Ended March 31, 2014
(In thousands)

Parent Guarantor Nor-Guarantor
Company Subsidiaries Subsidiaries Eliminations Consolidated
Net income $ 14320 $ 39,97t $ 237 $ (40,219 $ 14,32:
Other comprehensive (loss) incon
Foreign currency translation adjustme — (5,206 (6,707) — (11,907
Pension and postretirement reclassification adjestmmet
of tax — 10% — — 10%
Other comprehensive (loss) incol — (5,109 (6,707) — (11,809
Equity in other comprehensive income of subsidg (11,809 (6,707 — 18,50¢ —
Comprehensive (loss) incor $ 251t % 28,17. $ (6,469 $ (21,700 $ 2,51¢
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Condensed Supplemental Consolidating Statement ofaSh Flows
Three Months Ended March 31, 2015

Cash flows from operating activities:
Net cash (used in) provided by operating activi
Cash flows from investing activities:
Additions to property, plant, and equipm:
Additions to other intangible asst
Intercompany transfe
Acquisitions, less cash acquir
Proceeds from sale of fixed ass
Purchase of investmer
Proceeds from sale of investme

Net cash (used in) provided by investing activi
Cash flows from financing activities:
Borrowings under Revolving Credit Facili
Payments under Revolving Credit Facil
Proceeds from issuance of new d
Payments on 2018 not
Payments on capitalized lease obligations and akblet
Payments of deferred financing ca
Payment of debt premium for extinguishment of ¢
Payments on Term Loan and Acquisition Term L
Intercompany transfe
Net receipts related to stc-based award activitie
Excess tax benefits from stc-based compensatic

Net cash provided by (used in) financing activi
Effect of exchange rate changes on cash and casbaémts
(Decrease) increase in cash and cash equivz
Cash and cash equivalents, beginning of pe

Cash and cash equivalents, end of pe

(In thousands)

Parent

Guarantor

Company Subsidiaries

Non-
Guarantor
Subsidiaries

Eliminations

Consolidatec

$ (8,359 $ 11345 $ 12,69. $ (36,190 $ 81,60:
(1,09¢ (18,38 (1,75) — (21,23%)
(3,167) (54¢) (126) — (3,84))
(4,139 (62,670 — 66,80¢ —

— 81 40 — 121

— — (109) — (109)
(8,40) (81,52 (1,940) 66,80¢ (25,05¢)
20,00( — — — 20,00(
(78,000) — — — (78,000)
— (319) (411) — (730)
(2,000) — — — (2,000)
62,68 (31,61%) (459 (30,619 —
5,27¢ — — — 5,27¢
3,13¢ — — — 3,13¢
11,08¢ (31,937 (864) (30,619 (52,325
— — (1,549) — (1,549)
(5,672 1 8,341 — 2,67(
18,70¢ 2 33,27 — 51,98
$ 13,03 $ 3 4161 $ — 54,65
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Condensed Supplemental Consolidating Statement ofaSh Flows
Three Months Ended March 31, 2014

Cash flows from operating activities:
Net cash (used in) provided by operating activi
Cash flows from investing activities:
Additions to property, plant, and equipm:
Additions to other intangible asst
Acquisitions, less cash acquir
Proceeds from sale of fixed ass
Purchase of investmer
Proceeds from sale of investme

Net cash used in investing activiti
Cash flows from financing activities:
Borrowings under Revolving Credit Facili
Payments under Revolving Credit Facil
Proceeds from issuance of 2022 Nc
Payments on 2018 Not
Payments on capitalized lease obligations and akblet
Payments of deferred financing ca
Payment of debt premium for extinguishment of ¢
Intercompany transfe
Net receipts related to stc-based award activitie
Excess tax benefits from stc-based compensatic

Net cash provided by (used in) financing activi
Effect of exchange rate changes on cash and casba&mts
(Decrease) increase in cash and cash equivz
Cash and cash equivalents, beginning of pe

Cash and cash equivalents, end of pe

(In thousands)

Non-

Parent Guarantor Guarantor
Company Subsidiaries  Subsidiaries  Eliminations Consolidatec
$ (18,715 $ 64,006 $ (9,42 $ — $ 3587
(33€) (14,016) (3,985 — (18,339
(2,816 (500) — — (3,316
— — 1,32¢ — 1,32¢
— 158 372 — 52t
— — (236) — (236)
— — 63 — 63
(3,159 (14,369 (2,467 — (19,97¢)
25,00( — — — 25,00(
(165,000) — — — (165,00()
400,00( — — — 400,00(
(298,219 — — — (298,215
— (319) — — (319
(6,897 — — — (6,897
(12,749 — — — (12,749
49,21" (49,217 — — —
7,53( — — — 7,53(
4,63( — — — 4,63(
3,51¢ (49,536 — — (46,01¢)
— — (56%) — (56%)
(18,357 107 (12,445 — (30,689
23,26¢ 43 23,16¢ — 46,47¢
$ 4917 $ 15C $ 10,71¢ $ — $ 15,78¢
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Item 2. Management'’s Discussion and Analysis of Famcial Condition and Results of Operations
Business Overview

TreeHouse is a consumer packaged food and beveragefacturer servicing retail grocery, food awayrirhome, and industrial and export
customers. We manufacture a variety of shelf stabfeigerated, and fresh products. Our productgaties include beverages; salad
dressings; snacks; beverage enhancers; picklescseand other sauces; soup and infant feedingaterdry dinners; aseptic products; ja
and other products. We have a comprehensive offefipackaging formats and flavor profiles, andalso offer natural, organic, and
preservative-free ingredients in many categories.Balieve we are the largest manufacturer of prilatiel salad dressings, powdered drink
mixes, trail mixes, and instant hot cereals intingted States and Canada, and the largest mantdactuprivate label single serve hot
beverages, non-dairy powdered creamer, and piokldg® United States, based on sales volume.

The following discussion and analysis presentddhbtors that had a material effect on our resudligperations for the three months ended
March 31, 2015 and 2014. Also discussed is ounfirad position as of the end of those periods. Tgsussion should be read in conjunction
with the Condensed Consolidated Financial Statesreamd the Notes to those Condensed Consolidatadi¢ial Statements included
elsewhere in this report. This Management’s Disomsand Analysis of Financial Condition and Resoft©perations contains forward-
looking statements. Sé&gautionary Statement Regarding Forward-Looking Stantsor a discussion of the uncertainties, risks and
assumptions associated with these statements.

We discuss the following segments in this Manageim@&iscussion and Analysis of Financial Conditenmd Results of Operations: North
American Retail Grocery, Food Away From Home, amdlistrial and Export. The key performance indicatifrour segments are net sales
dollars and direct operating income, which is gnossit less the cost of transporting productsustomer locations (referred to in the tables
below as “freight out”), commissions paid to inde@ent sales brokers, and direct selling and marfgetkpenses. The segment results are
presented on a consistent basis with the mannehich the Company reports its results to the cbpafrating decision maker, and does not
include an allocation of taxes and other corpoeai@enses (which includes interest expense and sgpessociated with restructurings). See
Note 20 of the Condensed Consolidated Financiaé®tants for additional information on the presdatadf our reportable segmen

Our current operations consist of the following:

North American Retail Grocer Our North American Retail Grocery segment sellsesl and private label products to customers witié
United States and Canada. These products incluakelaioy powdered creamers; sweeteners; condereadly to serve, and powdered soups,
broths, and gravies; refrigerated and shelf stshlad dressings and sauces; pickles and relateldqisy Mexican and other sauces; jams and
pie fillings; aseptic products; liquid non-dairyeamer; powdered drinks; single serve hot beverapesialty teas; hot and cold cereals;
baking and mix powders; macaroni and cheese; sHileners; snack nuts, trail mixes, dried fruitdasther wholesome snacks.

Food Away From Hom- Our Food Away From Home segment sells non-dairygmwed creamers; sweeteners; pickles and relatell s
Mexican and other sauces; refrigerated and stafesdressings; aseptic products; hot cereals; pmdddrinks; and single serve hot
beverages to foodservice customers, including uesté chains and food distribution companies, withie United States and Canada.

Industrial and Expor— Our Industrial and Export segment includes the Camg{s co-pack business and non-dairy powdered aeaales to
industrial customers for use in industrial applimas, including products for repackaging in port@mtrol packages and for use as ingredi
by other food manufacturers. This segment sellsdary powdered creamer; baking and mix powdersklps and related products;
refrigerated and shelf stable salad dressings; daexsauces; aseptic products; soup and infantrfgguoducts; hot cereal; powdered drinks;
single serve hot beverages; specialty teas; natspther products. Export sales are primarily ttustrial customers outside of North Amer

The overall economic environment in the United &atontinued its inconsistent recovery, showingesbdrowth in both gross domestic
product (“GDP™)and jobs, but reduced household income. The Buw&&gonomic Analysis also noted that personal congion trends hav
been weak and expenditures on food have declinadghascentage of total expenditures. These faets hesulted in weak food and beverage
performance during the first quarter of 2015, withume declines both on a year over year and se¢iglibasis affecting all industry
participants.

While general volume growth appears to be limitethe short term, certain sectors are experiengiogth as consumers continue to snack
and seek out “healthy” and “better for you” foottdealthy” and “better for you” foods include itersach as fresh or freshly prepared foods,
natural, organic, or specialty foods, most of whacé located in the perimeter of the store. In tamhlto these growth
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areas, the food away from home sector appears $bdoging positive momentum, as sales at restauaamtars overtook spending at gro«
stores for the first time ever in March (accordindgloomberg).

Despite the subdued economic and food and bevardgstry news, the Company has been able to achi@@5% increase in net sales, as
recent acquisitions offset the impact of reducedimg and unfavorable foreign exchange. Overa#, Gompany’s volume/mix was flat in the
first quarter of 2015 versus last year, as negatdheme/mix of 2.6% in North American Retail Grogavas offset by positive volume/mix of
1.3% in Food Away from Home and 13.3% in Industaiati Export. Despite total volume/mix being fl&e Company was able to achieve an
increase of 1.5% in legacy tonnage in the firstrwanf 2015 versus the first quarter of 2014. Gsirat with recent industry trends, the
Company’s “better for you” products continued towvdell, posting greater than 50% gains in year gear volume.

Total direct operating income, the measure of egneent profitability, increased by approximately3P4 over last year, primarily from
acquisitions. Despite the increase in total dojldi®ct operating income as a percentage of et siecreased 190 basis points from last year
to 14.2%. The reduced direct operating income peage between the first quarter of 2015 and 2084iésto a combination of factors,
including a higher mix of lower margin sales froetent acquisitions (which accounts for approxinyat€lO basis points of the reduction).
Also impacting the reduced profitability are a shifsales mix, reduced pricing (primarily in oumgle serve hot beverage products), and
unfavorable foreign exchange. These items more dffapt favorability provided by efficiencies andst reductions.

As compared to the same period last year, the Coypaales mix shifted to lower margin productspekles, aseptic products, Mexican
sauces, and infant feeding products partially offseer sales of higher margin single serve hotage products. Lower sales and
profitability of the single serve hot beverage proi is a result of competitive pressures thathmpany expects to continue throughout this
year. While facing the challenges in single semeleverages, the Company has continued to focsingpiification and other improvemer

to make the remainder of the business more prdditdihis focus on overall business simplificatias loffset nearly half of the lost
profitability from single serve hot beverages.

During the first quarter of 2015, the average Caradollar exchange rate was approximately 11% wetidan the same period last year,
impacting both net sales and profitability. The @amy estimates that net sales were negatively itagdxy approximately 1.7%. To help
mitigate further profitability erosion, the Compatipsely monitors the Canadian / U.S. dollar exgearate and at times enters into foreign
currency contracts.

Results of Operations
The following table presents certain informatiomcerning our financial results, including infornmatipresented as a percentage of net sales:

Three Months Ended March 31,
2015 2014
Dollars Percent Dollars Percent

(Dollars in thousands)

Net sales $ 783,14! 100.(% $ 618,90: 100.(%
Cost of sale: 630,70t 80.t 485,91. 78.F
Gross profit 152,43 19.5 132,99: 21.t
Operating expense
Selling and distributiol 45,79¢ 5.8 38,01" 6.1
General and administrati\ 44,40( 5.7 33,76¢ 5.€
Other operating expense, | 21t — 873 0.1
Amortization expens 15,32¢ 2.C 10,03 1.€
Total operating expens 105,74: 13.F 82,69: 13.4
Operating incom: 46,69¢ 6.C 50,29¢ 8.1
Other expenses (incom
Interest expens 11,69: 1.t 10,87: 1.8
Interest income (1,769 (0.2 (16€) —
Loss on foreign currency exchar 11,38¢ 1.t 2,951 0.t
Loss on extinguishment of de — — 16,68¢ 2.€
Other income, ne (419 (0.7) (85) —
Total other expens 20,89¢ 2.7 30,25¢ 4.€
Income before income tax 25,80: 3.3 20,04: 3.2
Income taxe: 7,94¢ 1.C 5,721 0.€
Net income $ 17,85: 2.2% $ 14,32: 2.29%
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Three Months Ended March 31, 2015 Compared to Thidenths Ended March 31, 2014

Net Sale— First quarter net sales increased 26.5% to $7®8libn in 2015 compared to $618.9 million in tfiest quarter of 2014.
The increase is due to sales from the 2014 acmunsiof Flagstone and Protenergy, partially offsetinfavorable foreign exchange and
pricing. Net sales by segment are shown in thevaiig table:

Three Months Ended March 31, $ Increase/ % Increase/
2015 2014 (Decrease’ (Decrease’
(Dollars in thousands)
North American Retail Grocel $ 592,41 $ 452,40 $ 140,01 30.9 %
Food Away From Hom 88,277 88,671 (39€) (0.4 %
Industrial and Expot 102,45! 77,827 24,62¢ 31.6 %
Total $ 783,14! $ 618,900 $ 164,24 26.5%

Cost of Sales— All expenses incurred to bring a product to cagtiph are included in cost of sales. These costadie raw material and
packaging costs, labor costs, facility and equipneests, costs to operate and maintain our waresoasd costs associated with transporting
our finished products from our manufacturing fdig8 to distribution centers. Cost of sales asragugage of net sales was 80.5% in the first
quarter of 2015, compared to 78.5% in 2014. Coutirlg to the increase in cost of sales as a pexgerdf net sales was the impact of lower
margin products from recent acquisitions, a shifegacy sales mix, reduced pricing and unfavorakédhange rates on raw material
purchases by our Canadian operations. Recent @&@mpussaccount for approximately 100 basis poirftthe increase in cost of sales as a
percentage of net sales.

Operating Expenses- Total operating expenses were $105.7 milliorhmfirst quarter of 2015 compared to $82.7 millier2014. Operating
expenses in 2015 resulted from the following:

Selling and distribution expenses increased $7lBomior 20.5% in the first quarter of 2015 comga@rto 2014. Reductions in selling and
distribution expenses in our legacy businesses mere than offset by increased costs ($9.2 millfoon recent acquisitions. Despite the net
increase in costs, selling and distribution expsmeEreased as a percentage of net sales as tipa@ptaveraged its resources.

General and administrative expenses increased @ $illion in the first quarter of 2015 compared2014. $5.8 million of the increase was
due to acquisitions, with the remaining increasateel to growth of the Company, in line with managat's expectations. Specific areas
where costs increased were employee compensatibbeanefit costs, and information technology.

Other operating expense in the first quarter of5S2@&s $0.2 million, compared to $0.9 million in 20The decrease was due to reduced cost:
associated with restructurings, which are substipttomplete.

Amortization expense increased $5.3 million infir&t quarter of 2015 compared to 2014, due primao the amortization of intangible
assets from acquisitions and additional ERP systasts.

Interest Expens— Interest expense increased to $11.7 million efitst quarter of 2015, compared to $10.9 millior2014, as higher debt
levels from acquisitions offset lower interest gate

Interest Incom« Interest income of $1.8 million includes $1.4loil of interest income related to annual patronagends pertaining to our
Term Loan. The patronage refund represents ouicfation in the capital plan of our Term Loan len@nd is an annual payment based on a
percentage of our average daily loan balance. @maining $0.4 million relates to interest earnedhencash held by our Canadian subsidiary
and gains on investments as discussed in Note 4.

Foreign Currency— The Company’s foreign currency impact was a $1illon loss for the first quarter of 2015, comedrto a loss of $3.0
million in 2014, primarily due to unfavorable flugttions in currency exchange rates between thednd@Canadian dollar.

Loss on Extinguishment of De— The Company extinguished a portion of the 2018HNauring the first quarter of 2014 and recordézsa
of $16.7 million on the extinguishment. The remagR2018 Notes were extinguished in April 2014. Eheere no extinguishments in the f
quarter of 2015.

Other Income, net- Other income was $0.4 million for the first quarof 2015, compared to $0.1 million in 2014.
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Income Taxe— Income tax expense was recorded at an effeciieeaf 30.8% in the first quarter of 2015 compare#8.5% in the prior
yeal's first quarter. The increase in the effective tate for the three months ended March 31, 20X®agpared to 2014 is attributable to the
settlement of unrecognized tax benefits in the §rsarter of 2014 associated with the Company’sl2&damination by the United States
Internal Revenue Service (“IRS”) and the impaca ahift of income from Canada to the U.S. where #ubjected to a higher tax rate.

Three Months Ended March 31, 2015 Compared to Thidenths Ended March 31, 2014 — Results by Segment
North American Retail Groce—

Three Months Ended March 31,

2015 2014
Dollars Percent Dollars Percent
(Dollars in thousands)
Net sales $ 592,41: 100.% $ 452,4C 100.(%
Cost of sale: 480,57. 81.1 348,82: 77.1
Gross profit 111,84: 18.¢ 103,57¢ 22.¢
Freight out and commissiol 23,86: 4.C 18,80¢ 4.2
Direct selling and marketin 10,66: 1.6 9,681 2.1
Direct operating incom $ 77,317 13.1% $ 75,0¢ 16.6%

Net sales in the North American Retail Grocery seginincreased by $140.0 million, or 30.9%, in tingt fquarter of 2015 compared to 20
The change in net sales from 2014 to 2015 wasaltlestfollowing:

Dollars Percent
(Dollars in thousands)
2014 Net sale $ 452,40
Volume/mix (11,539 (2.6) %
Pricing (5,089 (1.
Acquisitions 165,67¢ 36.¢€
Foreign currenc! (9,04¢) (2.0
2015 Net sale $ 592,41 30.€ %

The increase in net sales from 2014 to 2015 reséilten acquisitions, partially offset by the impaelated to unfavorable volume/mix,
foreign exchange, and pricing. During the first eaof 2015, the Company experienced higher s#lpgckles and Mexican sauces that w
offset by lower sales in other product categorekarge portion of reduced sales was in the bevesdgrimarily single serve hot beverages)
category, where competitive pressure resulteddoged volume and pricing.

Cost of sales as a percentage of net sales inrghediarter of 2015 increased 4.0% compared toykar, as the impact of legacy sales mix,
reduced pricing, and foreign exchange contribubeltigher cost of sales. Additionally, lower margusiness from the Protenergy and
Flagstone acquisitions contributed approximateB8®of the increase.

Freight out and commissions paid to independersdaiokers were $23.9 million in the first quad&R015, compared to $18.8 million in
2014, an increase of 26.9%. The Protenergy andtelag acquisitions accounted for $7.1 million & thcrease. Before considering the
Protenergy and Flagstone acquisitions, costs wigily lower due to reduced sales and lower freigites.

Direct selling and marketing expenses were $10lifomin the first quarter of 2015 and $9.7 million2014. The increase in direct selling
and marketing expenses was due to the Protenedglflagstone acquisitions. Despite the additionatg;ahe overall direct selling and
marketing expenses as a percentage of revenueadedrslightly as the Company leveraged its corstaiitiresources.
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Food Away From Hom—

Three Months Ended March 31,

2015 2014
Dollars Percent Dollars Percent
(Dollars in thousands)
Net sales $ 88,27 100.% $ 88,67 100.(%
Cost of sale: 70,92( 80.: 73,86 83.2
Gross profit 17,351 19.7 14,81( 16.7
Freight out and commissiol 3,44¢ 3.¢ 3,29¢ 3.7
Direct selling and marketin 1,88t 2.1 2,02¢ 2.3
Direct operating incom $  12,02¢ 13.6% $ 9,48¢ 10.7%

Net sales in the Food Away From Home segment dsedeby $0.4 million, or 0.4%, in the first quarté2015 compared to the prior ye
The change in net sales from 2014 to 2015 wasaltheetfollowing:

Dollars Percent
(Dollars in thousands)
2014 Net sale $ 88,67
Volume/mix 1,15: 12 %
Pricing (52¢) (0.5
Acquisitions 117 0.1
Foreign currenc! (1,139%) (1.3
2015 Net sale $ 88,27; (0.4) %

Net sales decreased during the first quarter ob2@pared to 2014 primarily due to pricing, asunod/mix increases were offset by
impact of foreign exchange. Volume/mix increaseasaptic products partially offset reductions dfestsauces and beverages (primarily
single serve hot beverages).

Cost of sales as a percentage of net sales dedr®a86.3% in the first quarter of 2015, from 83.B%2014. Plant operating performance in
the first quarter of 2015 was in line with normabguction metrics, while in the first quarter o$tgear plant operations were inefficient due,
in part, to a temporary labor shortage. Partiaffgeiting the return to normalized operating perfance levels were higher cost of sales of
U.S. sourced raw materials for the Canadian opmratand reduced year over year pricing.

Freight out and commissions paid to independemsdaiokers increased in the first quarter of 2043®2 million, compared to 2014, due to
increased volume.

Direct selling and marketing was $1.9 million iretfirst quarter of 2015, compared to $2.0 milliar2D14, as costs remained consistent with
the prior period.

Industrial and Expor—

Three Months Ended March 31,

2015 2014
Dollars Percent Dollars Percent
(Dollars in thousands)

Net sales $ 102,45! 100.(% $ 77,821 100.(%
Cost of sale: 78,13t 76.5 60,95¢ 78.%
Gross profit 24,32 23.7 16,86¢ 21.7
Freight out and commissiol 2,25 2.2 1,23( 1.€
Direct selling and marketin 531 0.t 59: 0.8
Direct operating incom $ 21,53 21.0% $ 15,04¢ 19.2%
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Net sales in the Industrial and Export segmeneiased $24.6 million, or 31.6%, in the first quade2015, compared to the prior year. 1
change in net sales from 2014 to 2015 was duectfottowing:

Dollars Percent
(Dollars in thousands)
2014 Net sale $ 77,827
Volume/mix 10,32¢ 13.2%
Pricing 53 0.1
Acquisitions 14,76: 18.¢
Foreign currenc! (512 (0.7)
2015 Net sale $ 102,45! 31.e%

Net sales increased during the first quarter ob2dmpared to 2014 resulting from additional séles acquisitions and volume/m
increases. Volume/mix was higher in the majoritypafduct categories, with the most significant @ages in soup and infant feeding,
beverages (primarily single serve hot beverages) Mexican sauces.

Cost of sales as a percentage of net sales dedriease78.3% in the first quarter of 2014, to 76.B%2015, as operational efficiencies at our
plants and favorable input costs more than offseimpact of lower margin sales from recent actjaiss.

Freight out and commissions paid to independeesdaiokers were $2.3 million in the first quarte015 and $1.2 million in 2014. The
increase is due to increased volume and the ingfabe Protenergy and Flagstone acquisitions vdesigear.

Direct selling and marketing was $0.5 million iretfirst quarter of 2015 and $0.6 million in 2014.
Liquidity and Capital Resources
Cash Flow

Management assesses the Company’s liquidity ingefnits ability to generate cash to fund its ofiagg investing, and financing activities.
The Company continues to generate substantialftastirom operating activities and remains in aa financial position, with resources
available for reinvesting in existing businessesducting acquisitions, and managing its capitaicstire on a short and long-term basis. If
additional borrowings are needed, approximately2$8million was available under the Revolving Ctddicility as of March 31, 2015. See
Note 10 to our Condensed Consolidated Financiaé®iants for additional information regarding ounvBlging Credit Facility. We believ
that, given our cash flow from operating activiteasl our available credit capacity, we can compth the current terms of the Revolving
Credit Facility and meet foreseeable financial reffuents.

The Company’s cash flows from operating, investary] financing activities, as reflected in the Gemgbd Consolidated Statements of Cash
Flows are summarized in the following tables:

Three Months Ended
March 31,
2015 2014
(In thousands)

Cash flows from operating activities:

Net income $ 1785 $ 14,32:
Depreciation and amortizatic 30,73 27,00¢
Stoclk-based compensatic 5,94¢ 4,18(
Deferred income taxe (1,867%) (1,699
Loss on extinguishment of de — 16,68¢
Changes in operating assets and liabilities, natqtiisitions 21,58¢ (22,540
Other 7,34¢ (2,089
Net cash provided by operating activit $ 81,60: $ 35,87(
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Our cash from operations was $81.6 million in tin& three months of 2015 compared to $35.9 miliilo8014, an increase of $45.7 million.
The increase in cash provided by operating actiwvitvas due primarily to increased cash provideddrking capital of $44.1 million. The
most significant component of the increase pertainsventory, where lower first quarter inventerigre the result of selling through the
fourth quarter seasonal inventory builds. Also dbnting to the change in inventories were higmaentory levels at year end resulting from
slower than expected sales in December and spé@voifinitory builds. Inventories contributed approately $39 million in year over year c:
for operations. The year over year change in casviged by accounts receivable and payable neé#fidgtoeach other, as cash collection
efforts mostly offset cash used for accounts paydhastly, the year over year increase in the Qtherof cash provided by operating
activities was $9.4 million, of which the increasehe loss on foreign exchange accounted for §8lHon, as the U.S. dollar further
strengthened versus the Canadian dollar in thedfirarter of 2015 as compared to the first quat@014.

Three Months Ended
March 31,
2015 2014
(In thousands)

Cash flows from investing activities:

Additions to property, plant, and equipm: $ (21,23) $ (18,339
Additions to other intangible asst (3,84)) (3,31€)
Purchase of investmer (103) (23€)
Other 121 1,91
Net cash used in investing activiti $ (25,059 $ (19,979

In the first three months of 2015, cash used ie$ting activities increased by $5.1 million complt@ 2014, primarily due to higher
investments in property, plant, and equipment.

We expect capital spending programs to be apprdrign120.0 million in 2015. Capital spending inl30s focused on food safety, quality,
additional capacity, productivity improvements, ttoned implementation of an Enterprise Resourcerittey system, and routine equipment
upgrades or replacements at our plants.

Three Months Ended
March 31,
2015 2014
(In thousands)

Cash flows from financing activities:

Net payments for del $ (60,73) $ (38,53))
Payment of deferred financing co — (6,897)
Payment of debt premium for extinguishment of ¢ — (12,749
Equity award financing activitie 8,40¢ 12,16
Net cash used in financing activiti $ (62,32 $ (46,019

Net cash used in financing activities increase@ $illion in the first three months of 2015 comphte 2014, as the Company used a pot

of the increased cash flow from operations to fadditional debt pay downs. In the first quarte014, the Company extinguished a portion
of its debt and paid deferred financing fees inneation with new debt. These transactions did ectirin the first quarter of 2015 and the
Company was able to use cash and increase its péyme debt as compared to the first quarter o201

Cash held by our Canadian subsidiaries as cashastdequivalents and short term investments isotxgéo be used for general corporate
purposes in Canada, including capital projectsaaisitions. The cash relates to foreign earnihgs if repatriated, would result in a tax
liability.

Cash provided by operating activities is used tpgmavn debt and fund investments in property, plant equipment.

Our short-term financing needs are primarily foraficing working capital and are highest in the sdand third quarters as we build
inventory. Due to the seasonality of vegetablefaniti production being driven by harvest cycles,ethoccur primarily during late spring a
summer, inventories are generally at a low poidaie spring and at a high point during the falreasing our working capital requirements.
In addition, we build inventories of salad dressingthe spring and inventories of soup and nuteénsummer months in anticipation of large
seasonal shipments that begin late in the secamhthind quarters, respectively. Our long-term ficiag needs depend largely on potential
acquisition activity. We expect our Revolving Citdgacility, plus cash flow from operations, to pideradequate liquidity for current
operations.
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Seasonality

In the aggregate, our sales do not vary signiflgdnt quarter but are slightly weighted towards seeond half of the year, particularly in the
fourth quarter, with a more pronounced impact afifability. As our product portfolio has grown, vilave shifted to a higher percentage of
cold weather products. Products that show a higivet of seasonality include non-dairy powderedhorer, coffee, specialty teas,
cappuccinos, and hot cereal, all of which have diglales in the first and fourth quarters. Addiilbn sales of soup and snack nuts are
highest in the fourth quarter. Warmer weather potglsuch as dressings and pickles typically hagikdrisales in the second quarter, while
drink mixes show higher sales in the second ard tuarters. As a result of our product portfolimahe related seasonality, our financing
needs are highest in the second and third quatterso inventory builds, while cash flow is highasthe first and fourth quarters following
the seasonality of our sales.

Debt Obligations

At March 31, 2015, we had $496.0 million in borrags outstanding under our Revolving Credit Facif®97.8 million outstanding under
the Term Loan, $196.3 million outstanding underAlgguisition Term Loan, $400 million of the 2022 tds outstanding, and $9.1 million of
tax increment financing and other obligations. didiion, at March 31, 2015, there were $11.3 millio letters of credit under the Revolving
Credit Facility that were issued but undrawn.

Also, at March 31, 2015, our Revolving Credit Fagiprovided for an aggregate commitment of $900iom, of which $392.7 million was
available. Interest rates on debt outstanding utideRevolving Credit Facility, Term Loan, and Agition Term Loan (collectively known
as the “Credit Facility”), for the three months eddarch 31, 2015 averaged 1.97%.

We are in compliance with all applicable debt cams as of March 31, 2015. From an interest coeeratio perspective, the Company’s
actual ratio as of March 31, 2015 is nearly 140@hhr than the minimum required level. As it reldtethe leverage ratio, the Company was
nearly 5% below the maximum level.

See Note 10 to our Condensed Consolidated Finagtadééments for additional information regarding iondebtedness and related
agreements.

Non-GAAP Measures

We have included in this report measures of fir@moérformance that are not defined by GAAP. Weéebelthat these measures provide
useful information to the users of the financialttsiments as we also have included these measuwtteeincommunications and publications.

For each of these non-GAAP financial measures, nveige a reconciliation between the non-GAAP measurd the most directly
comparable GAAP measure, an explanation of why gemant believes the non-GAAP measure provides Liséfumation to financial
statement users, and any additional purposes fmhwhanagement uses the non-GAAP measure. Thiss#ohP financial information is
provided as additional information for the finad@tatement users and is not in accordance witinalternative to GAAP. These non-GAAP
measures may be different from similar measured bgether companies.

Diluted EPS, Adjusting for Certain Items Affectibgmparability

The adjusted earnings per share data shown beftagteeadjustments to reported earnings per steti@td identify items that, in
management’s judgment, significantly affect theeasment of earnings results between periods. mfusmation is provided in order to allow
investors to make meaningful comparisons of the @amy’'s earnings performance between periods amgtothe Companyg business fror
the same perspective as Company management. Thisunees also used as a component of the Boardteftbr's measurement of the
Company'’s performance for incentive compensatiap@ses. As the Company cannot predict the timirtgaanount of charges that include,
but are not limited to, items such as acquisitiotegration, and related costs, debt refinancirgig;@r facility closings and reorganizations,
management does not consider these costs wheraguglthe Company’s performance, when making decssiegarding the allocation of
resources, in determining incentive compensatiomfanagement, or in determining earnings estimates.
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The reconciliation of diluted EPS, excluding certééms affecting comparability, to the relevant &Ameasure of diluted EPS as presented
in the Condensed Consolidated Statements of Incisnas, follows:

Three Months Ended

March 31,
2015 2014

(unaudited)
Diluted EPS as reporte $ 0.41 $ 0.3¢
Foreign currency loss on translation of interconypaotes 0.1¢€ 0.0z
Acquisition, integration, and related co 0.0z 0.0t
Debt refinancing cost — 0.32
Restructuring/facility consolidation cos — 0.02
Adjusted EP¢ $ 0.5 $ 0.8

During the first quarter of 2015 and 2014, the Campentered into transactions that affected the grear year comparison of its financial
results that included foreign currency losses dar@ompany notes, acquisition and integration caigbt refinancing costs, and restructuring
costs.

The Company has Canadian dollar denominated imtggaay loans and incurred foreign currency losseé&l6f9 million in the first quarter
2015 versus $1.8 million in the prior year to reasgre the loans at quarter end. The increase itodhe devaluation of the Canadian dollar
versus the U.S. dollar in 2015 versus 2014. Thhaeges are non-cash and the loans are eliminateshigolidation.

The acquisition, integration, and related costs tepresents costs associated with the Flagst@hBratenergy acquisitions in 2014, and the
Associated Brands and Cains acquisitions in 20b3tsCassociated with integrating the businessti@dCompany’s operations are also
included in this line.

During the first quarter of 2014, the Company imedr$16.8 million of costs related to debt refinagactivities completed during the year,
while in 2015 there were no debt refinancing atiégi

As the Company continues to grow, consolidatiorestructuring activities are necessary. Duringfits¢ quarter of 2015, the Company
incurred approximately $0.2 million in costs ver§@s9 million last year. These projects are neeoiyplete.

Adjusted EBITDA, Adjusting for Certain Items AffiegtComparability

Adjusted EBITDA represents adjusted net income teeifftterest expense, income tax expense, dep@tiatid amortization expense, non-
cash stock based compensation expense, and aher tihat, in management’s judgment, significanffigch the assessment of operating
results between periods. Adjusted EBITDA is a panfince measure used by management, and the Coreliawes it is commonly report
and widely used by investors and other interestetigs, as a measure of a company’s operating roeafice.
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The following table reconciles the Company’s nebime as presented in the Condensed Consolidatesirgtats of Income, the relevant
GAAP measure, to Adjusted net income (used for stjd EPS) and Adjusted EBITDA for the three momthded March 31, 2015 and 20.

Three Months Ended

March 31,
2015 2014
(unaudited
in thousands)

Net income as reporte $ 17,85 $ 14,32:
Foreign currency loss on translation of interconypaotes®) 10,87: 1,81
Mark-to-market adjustmeni(2) (417) (1179)
Acquisition, integration, and related co® 1,48 2,56:
Debt refinancing cosi® — 16,75¢
Restructuring/facility consolidation co<®) 21¢ 867
Less: Taxes on adjusting iter (4,207) (6,24€)
Adjusted net incom $ 25,80 % 29,95¢
Interest expens 11,69: 10,87:
Interest incom (1,769 (16¢)
Income taxe: 7,94¢ 5,721
Depreciation and amortizati«®) 30,647 23,77¢
Stocl-based compensation expel 5,94¢ 4,18(
Add: Taxes on adjusting iten 4,201 6,24¢
Adjusted EBITDA $ 84,47. $ 80,59(

(1) Foreign currency loss on translation of interconypaotes is included in the Loss on foreign curreexghange line of the Conden:
Consolidated Statements of Income, and totaledd®hdlion and $1.8 million for the three months eddVarch 31, 2015 and 2014,
respectively

(2) Mark-to-market adjustments included in the @iheome, net line of the Condensed Consolidatatk8tents of Income, totaled
($0.4) million and ($0.1) million for the three ntbs ended March 31, 2015 and 2014, respecti

(3) Acquisition, integration, and related costduned in the General and administrative expensedirthe Condensed Consolidated
Statements of Income totaled $0.7 million and $dilon for the three months ended March 31, 2048 2014,
respectively. Acquisition, integration, and relatedts included in the Cost of sales line of thedamsed Consolidated Statements of
Income totaled $0.7 million and $1.6 million foetthree months ended March 31, 2015 and 2014,ctsplg. Acquisition,
integration, and related costs included in theilsglnd distribution line and the Other income, Imet of the Condensed
Consolidated Statements of Income were $0.1 millet for the three months ended March 31, 2

(4) Debt refinancing costs included in the Lossgtinguishment of debt line and the General andimidtrative expense line of the
Condensed Consolidated Statements of Income wé&& $illion and $0.1 million, respectively, for theree months ended
March 31, 2014

(5 Restructuring/facility consolidation costs inded in the Other operating expense, net lineefdbndensed Consolidated Statements
of Income, totaled $0.2 million and $0.9 milliorr fihe three months ended March 31, 2015 and 2@&pectively

(6) Depreciation and amortization excludes $0.lionland $3.2 million of accelerated depreciatibamges that are included in the
Acquisition, integration, and related costs linghaf Adjusted EBITDA reconciliation for the thre@nths ended March 31, 2015 and
2014, respectively
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Other Commitments and Contingencies

We also have the following commitments and contmdjabilities, in addition to contingent liabilés related to the ordinary course of
litigation, investigations and tax audits:

 certain lease obligations, a

» selected levels of property and casualty risksarily related to employee health care, workemshpensation claims, and other
casualty losse:

See Note 17 to our Condensed Consolidated Fina@tasments in Part | — Item 1 of this Form 10-@ Alote 19 to our Consolidated
Financial Statements in our Annual Report on Fo@aKor the fiscal year ended December 31, 2014rfore information about our
commitments and contingent obligations.

Recent Accounting Pronouncements

Information regarding recent accounting pronounagsis provided in Note 2 to the Company’s Conddrensolidated Financial
Statements.

Critical Accounting Policies

A description of the Company’s critical accountjgicies is contained in our Annual Report on FA®rK for the year ended December 31,
2014. There were no material changes to our crdiceounting policies in the three months endeddi&l, 2015.

Off-Balance Sheet Arrangements

We do not have any obligations that meet the démiof an off-balance sheet arrangement, other thperating leases and letters of credit,
which have or are reasonably likely to have a nteffect on our Condensed Consolidated Finar&tatements.

Forward Looking Statements

From time to time, we and our representatives nrayige information, whether orally or in writingyéluding certain statements in this
Quarterly Report on Form 10-Q, which are deemdukttforward-looking”within the meaning of the Private Securities Litiga Reform Ac
of 1995 (the “Litigation Reform Act”). These forwditooking statements and other information are basedur beliefs as well as assumpti
made by us using information currently available.

The words “anticipate,” “believe,” “estimate,” “gext,” “expect,” “intend,” “plan,” “should,” and siilar expressions, as they relate to us, are
intended to identify forward-looking statementsciBgtatements reflect our current views with resfmeéuture events and are subject to
certain risks, uncertainties, and assumptions. l8hlane or more of these risks or uncertainties nalize, or should underlying assumptions
prove incorrect, actual results may vary materifithyn those described herein as anticipated, bedicgstimated, expected, or intended. We
do not intend to update these forward-looking statets following the date of this report.

In accordance with the provisions of the LitigatiReform Act, we are making investors aware thahgoowvard-looking statements, because
they relate to future events, are by their veryireasubject to many important factors that coulaseaactual results to differ materially from
those contemplated by the forward-looking statesieantained in this Quarterly Report on Form 10nQ ather public statements we make.
Such factors include, but are not limited to: thicome of litigation and regulatory proceedingsvtoch we may be a party; the impact of
product recalls; actions of competitors; changesdavelopments affecting our industry; quarterlgyxclical variations in financial results;
our ability to obtain suitable pricing for our prarts; development of new products and servicestewa of indebtedness; the availability of
financing on commercially reasonable terms; coftasfowing; our ability to maintain and improve tefficiency of operations; changes in
foreign currency exchange rates; interest rategymaterial and commodity costs; changes in econawomclitions; political conditions;
reliance on third parties for manufacturing of prot and provision of services; general U.S. anbaleconomic conditions; the financial
condition of our customers and suppliers; constitidia in the retail grocery and foodservice indestrour ability to continue to make
acquisitions in accordance with our business gyate effectively manage the growth from acquisiipand other risks that are set forth in
the Risk Factors section of our Annual Report omi20-K, the Legal Proceedings section, the Managgis Discussion and Analysis of
Financial Condition and Results of Operations secéind other sections of this Quarterly Report om¥10-Q, our Annual Report on Form
10-K for the year ended December 31, 2014, and frora to time in our filings with the SecuritiescaBxchange Commission.
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ltem 3. Quantitative and Qualitative Disclosures Alout Market Risk
Interest Rate Fluctuations

As of March 31, 2015, the Company was party toRkeolving Credit Facility with an aggregate comnetm of $900 million, with an intere
rate based on the Company’s consolidated leveetge and determined by either LIBOR plus a margimging from 1.25% to 2.00%, or a
base rate (as defined in the Credit Agreement) plunargin ranging from 0.25% to 1.00%. The Compaay also party to both the Term
Loan and the Acquisition Term Loan. Interest rdteoth Term Loans are based on the Company’saticiased leverage ratio and
determined as follows: Term Loan by either LIBORgA margin ranging from 1.50% to 2.25%, or a lbate(as defined in the Credit
Agreement) plus a margin ranging from 0.50% to %2B.cquisition Term Loan by either LIBOR plus a mir ranging from 1.25% to
2.00%, or a base rate (as defined in the Crediedment) plus a margin ranging from 0.25% to 1.00%.

We do not hold any derivative financial instrumentsch could expose us to significant interest rateket risk, as of March 31, 2015. Our
exposure to market risk for changes in interestsraglates primarily to the increase in the amodititerest expense we expect to pay with

respect to our Credit Facility, which is tied taiadle market rates. Based on our outstanding loielaince of $990.0 million under the Credit
Facility at March 31, 2015, each 1% rise in oueigst rate would increase our interest expens@sogimately $9.9 million annually.

Input Costs

The costs of raw materials, packaging materiakd, and energy have varied widely in recent yeadsfature changes in such costs may c
our results of operations and our operating margirikictuate significantly. When comparing thesfiguarter of 2015 to the first quarter of
2014, price increases in coffee, vegetables, arithfrwere offset by price decreases in soybearaity, and sweeteners. We expect the
volatile nature of these costs to continue wittoaerall long-term upward trend.

We manage the cost of certain raw materials byrigténto forward purchase contracts. Forward pasehcontracts help us manage our
business and reduce cost volatility. Some of tii@seard purchase contracts qualify as derivatibesyever, the majority of commodity
forward contracts are not derivatives. Those thatarivatives generally qualify for the normal gheises and normal sales scope exception
under the guidance for derivative instruments asthing activities, and therefore are not subjedstprovisions. For derivative commaodity
contracts that do not qualify for the normal pusg®and normal sales scope exception, the Compaayds their fair value on the
Company’s Condensed Consolidated Balance Sheetschanges in value being recorded in the Conde@sedolidated Statements in
Income.

We use a significant volume of fruits, vegetabég] nuts in our operations as raw materials. Geabihese inputs are purchased under
seasonal grower contracts with a variety of grovsénategically located to supply our productioniliaes. Bad weather or disease in a
particular growing area can damage or destroy ity i that area. If we are unable to buy the iagtdm local suppliers, we would purchase
them from more distant locations, including ottmdtions within the United States, Mexico or Indiereby increasing our production costs.
Nuts are sourced globally, as needed, using pueohi@ers from a variety of suppliers, giving then@any greater flexibility to me:

changing customer demands. When entering into &ctstfor input costs, the Company generally seekfract lengths between six and
twelve months.

Changes in the prices of our products may lag loetivanges in the costs of our products. Competiressures also may limit our ability to
quickly raise prices in response to increased raternals, packaging, fuel, and energy costs. Adogty, if we are unable to increase our
prices to offset increasing costs, our operatirgditsrand margins could be materially affectedadidition, in instances of declining input
costs, customers may be looking for price redustiarsituations where we have locked into pricihbigher costs.

Fluctuations in Foreign Currencies

The Company is exposed to fluctuations in foreigrrency as a result of our Canadian subsidiariegrevthe functional currency is the
Canadian dollar. Items that give rise to foreigoh@nge transaction gains and losses primarily decforeign denominated intercompany
loans and input costs. The foreign exchange galossron intercompany loans and foreign denominatidting capital balances are recor:
in the Loss on Foreign exchange line of the Congl@i@onsolidated Statements of Income where the @oyngecognized a loss of $11.4
million and a loss of $3.0 million for the three ntlbs ended March 31, 2015 and 2014, respectively.

A significant portion of the Company’s Canadian igtiens purchase their inputs and packaging magdridJ.S. dollars, resulting in higher
costs when the U.S. dollar strengthens as comparth@ Canadian dollar. The Company estimatesntipact on input costs (and Cost of
Sales) to be approximately $2 million for each oeet change in the exchange rate between the bdCanadian dollars.
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Also impacted by foreign exchange is the transtatibthe Company’s Canadian financial statemerndstfe three months ended March 31,
2015 and 2014, the Company recognized translatissel of $26.5 million and $11.9 million, respegiiy as a component of Accumulated
other comprehensive loss.

The Company enters into foreign currency contrdatsto the exposure to Canadian/U.S. dollar cuyrioctuations on cross border
transactions. The Company does not apply hedgeauating to these contracts and records them avéhire on the Condensed Consolidated
Balance Sheets. The contracts are entered intbégourchase of U.S. dollar denominated raw mdsebyour Canadian subsidiaries. As of
March 31, 2015, the Company had $31.5 million d.\4lollar foreign currency contracts outstanding.oAMarch 31, 2014, the Company
did not have any foreign currency contracts outtitam

Item 4. Controls and Procedures

The Company maintains a system of disclosure clsndid procedures to give reasonable assurancetbahation required to be disclosed
in the Companys reports filed or submitted under the Securitieshange Act of 1934 is recorded, processed, suraathend reported with
the time periods specified in the rules and forfthe Securities and Exchange Commission. Thesgalsrand procedures also give
reasonable assurance that information require@ widrlosed in such reports is accumulated and eoriwated to management to allow
timely decisions regarding required disclosures.

As of March 31, 2015, the Company’s Chief Execuféicer (“CEO”") and Chief Financial Officer (“CFQ,"together with management,
conducted an evaluation of the effectiveness ofbwpany’s disclosure controls and procedures pumtsio Rules 13a-15(e) and 15d-15(e)
of the Exchange Act. Based on that evaluation(tE® and CFO concluded that these disclosure cardral procedures are effective.

There has been no change in the Company'’s inteamatol over financial reporting that occurred dgrihe quarter ended March 31, 2015
that has materially affected or is reasonably Jikelmaterially affect the Company’s internal cahwver financial reporting.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholders of
TreeHouse Foods, Inc.
Oak Brook, lllinois

We have reviewed the accompanying condensed cdasetdi balance sheet of TreeHouse Foods, Inc. dsidgries (the “Company”) as of
March 31, 2015, and the related condensed consetfidgatements of income, comprehensive incomecastu flows for the three month
periods ended March 31, 2015 and 2014. This int@riancial information is the responsibility of t@®mpany’s management.

We conducted our reviews in accordance with thedsteds of the Public Company Accounting Oversigbamg (United States). A review of
interim financial information consists principalty applying analytical procedures and making inigsiof persons responsible for financial
and accounting matters. It is substantially lessciope than an audit conducted in accordance hatlstandards of the Public Company
Accounting Oversight Board (United States), thesotiye of which is the expression of an opinionareling the financial information taken
a whole. Accordingly, we do not express such aniopi

Based on our reviews, we are not aware of any mahtaodifications that should be made to such casdd consolidated interim financial
information for it to be in conformity with accoumd principles generally accepted in the Unitede&taf America.

We have previously audited, in accordance withstaedards of the Public Company Accounting Ovetdigtard (United States), the
consolidated balance sheet of TreeHouse Foodsamacsubsidiaries as of December 31, 2014, anctthted consolidated statements of
income, comprehensive income, stockholders’ eqaitg, cash flows for the year then ended (not pteddrerein); and in our report dated
February 19, 2015, we expressed an unqualifiedapion those consolidated financial statementsuinopinion, the information set forth in
the accompanying condensed consolidated balane¢ ah®f December 31, 2014 is fairly stated, imelterial respects, in relation to the
consolidated balance sheet from which it has beeinet.

/s/ DELOITTE & TOUCHE LLP
Chicago, lllinois

May 7, 201F
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Part Il — Other Information

Item 1. Legal Proceedings

We are party to a variety of legal proceedingsagisut of the conduct of our business. While #suits of proceedings cannot be predicted
with certainty, management believes that the finatome of these proceedings will not have a maltadverse effect on our consolidated
financial statements, annual results of operationsash flows.

Iltem 1A. Risk Factors

Information regarding risk factors appears in Maragnt's Discussion and Analysis of Financial Candiand Results of Operations —
Information Related to Forward-Looking Statemeintd2art | — Item 2 of this Form 10-Q, and in Paft-litem 1A of the TreeHouse Foods,
Inc. Annual Report on Form 1R-for the year ended December 31, 2014. There haea no material changes from the risk factorsipuosly
disclosed in the TreeHouse Foods, Inc. Annual RegoForm 10-K for the year ended December 314201

Iltem 5. Other Information
None

Iltem 6. Exhibits

10.1 Amended and Restated TreeHouse Foods, InityEzod Incentive Plan (incorporated by refererm@ppendix A of the
Compan’s Definitive Proxy Statement dated March 2, 20

121 Computation of Ratio of Earnings to Fixed Chany

151 Awareness Letter from Deloitte & Touche LLP regagdunaudited financial informatio

31.1 Certification of Chief Executive Officer pursuant$ection 302 of the Sarba-Oxley Act of 2002

31.2 Certification of Chief Financial Officer pursuamnt $ection 302 of the Sarba-Oxley Act of 2002

32.1 Certification of Chief Executive Officer pursuant$ection 906 of the Sarba-Oxley Act of 2002

32.2 Certification of Chief Financial Officer pursuaot $ection 906 of the Sarba-Oxley Act of 2002

101.INS XBRL Instance Documen

101.SCH XBRL Taxonomy Extension Schema Docume

101.CAL XBRL Taxonomy Extension Calculation Linkbase Docun
101.LAB XBRL Taxonomy Extension Label Linkbase Documk
101.PRE XBRL Taxonomy Extension Presentation Linkbase Doent

101.DEF XBRL Taxonomy Extension Definition Linkbase Docurhe
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SIGNATURES

Pursuant to the requirement of the Securities Bxgha\ct of 1934, the registrant has duly causedréport to be signed on its behalf by the
undersigned thereunto duly authorized.

TREEHOUSE FOODS, INC

/s/ Dennis F. Riordan
Dennis F. Riordau
Executive Vice President and Chief Financial Offi

May 7, 2015
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TreeHouse Foods, Inc.

Computation of Ratio of Earnings to Fixed Charges

Earnings:
Income before income tax
Add (deduct).
Fixed charge
Capitalization of interest, net of amortizati

Earnings available for fixed charges

Fixed charges
Interest expens
Capitalized interest and tax inter:
One third of rental expen{d)

Total fixed charges (k

Ratio of earnings to fixed charges (s

(Dollars in thousands)

Three Months Ended

March 31, 2015

Exhibit 12.1

Year Ended
December 31, 2014

$ 25,80 136,57!
17,68( 62,20¢

(31) (48)
$ 43,45( 198,72t
$ 11,69: 42,03¢
73 13t
5,91t 20,03¢
$ 17,68( 62,20¢
2.4¢ 3.1¢

(1) Considered to be representative of interest fantoental expense.




Exhibit 15.1
May 7, 2015

TreeHouse Foods, Inc.
2021 Spring Road
Suite 600

Oak Brook, IL 60523

We have reviewed, in accordance with the standafrttee Public Company Accounting Oversight Boaraifeldd States), the unaudited
interim financial information of TreeHouse Foods;.land subsidiaries for the periods ended Mar¢t2315 and 2014, as indicated in our
report dated May 7, 2015; because we did not parfor audit, we expressed no opinion on that inféiona

We are aware that our report referred to aboveghvisi included in your Quarterly Report on FormQ@er the quarter ended March 31,
2015, is incorporated by reference in RegistraBtatement Nos. 333-126161, 333-150053, and 333211888 Form S-8 and Registration
Statement No. 333-192440 on Form S-3.

We are also aware that the aforementioned reparsupant to Rule 436(c) under the Securities AA&3E3, is not considered a part of the
Registration Statement prepared or certified bp@ountant or a report prepared or certified bg@ountant within the meaning of Sections
7 and 11 of that Act.

/s/IDELOITTE & TOUCHE LLP

Chicago, Illinois




Exhibit 31.1

CERTIFICATION PURSUANT TO SECTION 302
OF THE SARBANES-OXLEY ACT OF 2002

I, Sam K. Reed, certify that:

1.

| have reviewed this quarterly report on Forn-Q of TreeHouse Foods, In

Based on my knowledge, this report does notaioriny untrue statement of a material fact or dondttate a material fact necessary to
make the statements made, in light of the circuntsts.under which such statements were made, niatadisg with respect to the period
covered by this repor

Based on my knowledge, the financial statememtg,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtfe periods presented in this rep

The registrant’s other certifying officer andrke responsible for establishing and maintainirsgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}%(nd internal control over financial reportirag @defined in Exchange Act Rules
13z15(f) and 15-15(f)) for the registrant and ha

a) Designed such disclosure controls and procedaresaused such disclosure controls and procedotes designed under our
supervision, to ensure that material informatidatheg to the registrant, including its consolidhtubsidiaries, is made known to us
by others within those entities, particularly dgrihe period in which this report is being prepa

b) Designed such internal control over financiglaiting, or caused such internal control over fiahreporting to be designed under
our supervision, to provide reasonable assuramgading the reliability of financial reporting atfte preparation of financial
statements for external purposes in accordancegeitierally accepted accounting princip

c) Evaluated the effectiveness of the registeadisclosure controls and procedures and preséntais report our conclusions about
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation;

d) Disclosed in this report any change in the tegid’s internal control over financial reportirftat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regast’s internal control over financial reporting; a

The registrant’s other certifying officer antdve disclosed, based on our most recent evaluatiorernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of registrant’s board of directors ersons performing the equivalent
functions):

a) All significant deficiencies and material weagses in the design or operation of internal cordvel financial reporting which are
reasonably likely to adversely affect the regig’s ability to record, process, summarize and refpmahcial information; an

b) Any fraud, whether or not material, that invawveanagement or other employees who have a signifiole in the registrant’s
internal control over financial reportin

Date: May 7, 2015

/s/ Sam K. Reed

Sam K. Reel
Chairman of the Board, President and Chief Exeeufficer




Exhibit 31.2

CERTIFICATION PURSUANT TO SECTION 302
OF THE SARBANES-OXLEY ACT OF 2002

I, Dennis F. Riordan, certify that:

1.

| have reviewed this quarterly report on Forn-Q of TreeHouse Foods, In

Based on my knowledge, this report does notaioriny untrue statement of a material fact or dondttate a material fact necessary to
make the statements made, in light of the circuntsts.under which such statements were made, niatadisg with respect to the period
covered by this repor

Based on my knowledge, the financial statememtg,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtfe periods presented in this rep

The registrant’s other certifying officer andrke responsible for establishing and maintainirsgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}%(nd internal control over financial reportirag @defined in Exchange Act Rules
13z15(f) and 15-15(f)) for the registrant and ha

a) Designed such disclosure controls and procedaresaused such disclosure controls and procedotes designed under our
supervision, to ensure that material informatidatheg to the registrant, including its consolidhtubsidiaries, is made known to us
by others within those entities, particularly dgrihe period in which this report is being prepa

b) Designed such internal control over financiglaiting, or caused such internal control over fiahreporting to be designed under
our supervision, to provide reasonable assuramgading the reliability of financial reporting atfte preparation of financial
statements for external purposes in accordancegeitierally accepted accounting princip

c) Evaluated the effectiveness of the registeadisclosure controls and procedures and preséntais report our conclusions about
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation;

d) Disclosed in this report any change in the tegid’s internal control over financial reportirftat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regast’s internal control over financial reporting; a

The registrant’s other certifying officer antdve disclosed, based on our most recent evaluatiorernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of registrant’s board of directors ersons performing the equivalent
functions):

a) All significant deficiencies and material weagses in the design or operation of internal cordvel financial reporting which are
reasonably likely to adversely affect the regig’s ability to record, process, summarize and refpmahcial information; an

b) Any fraud, whether or not material, that invawveanagement or other employees who have a signifiole in the registrant’s
internal control over financial reportin

Date: May 7, 2015

/s/ Dennis F. Riordan
Dennis F. Riordau
Executive Vice President and Chief Financial Offi




Exhibit 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on FormQ@f TreeHouse Foods, Inc. (the “Company”) for pleeiod ended March 31, 2015, as
filed with the Securities and Exchange Commissioithe date hereof (the “Report”), |, Sam K. Reeldai@nan of the Board, President and
Chief Executive Officer of the Company, certifyttee best of my knowledge, pursuant to 18 U.S.Cti@ed 350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002; that

(1) The Report fully complies with the requiremeatsSection 13(a) or 15(d) of the Securities ExgeAct of 1934, and

(2) The information contained in the Report faplgsents, in all material respects, the finanaaldition and results of operations of the
Company.

/s/ Sam K. Reed
Sam K. Reel
Chairman of the Board, President and Chief Exeeutficer

Date: May 7, 2015




Exhibit 32.2

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on FormQ@f TreeHouse Foods, Inc. (the “Company”) for pleeiod ended March 31, 2015, as
filed with the Securities and Exchange Commissiohe date hereof (the “Report”), I, Dennis F. Reor, Executive Vice President and
Chief Financial Officer of the Company, certifyttee best of my knowledge, pursuant to 18 U.S.Cti@ed 350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002; that

(1) The Report fully complies with the requiremeatsSection 13(a) or 15(d) of the Securities ExgeAct of 1934, and
(2) The information contained in the Report faplgsents, in all material respects, the finanaaldition and results of operations of the

Company.

/s/ Dennis F. Riordan
Dennis F. Riordau
Executive Vice President and Chief Financial Offi

Date: May 7, 2015




