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Part | — Financial Information

Item 1. Financial Statements

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

June 30, December 31,
2015 2014
(Unaudited)
Assets
Current asset:
Cash and cash equivalel $ 44,56 $ 51,98:
Investment: 9,00¢ 9,14¢
Receivables, n¢ 172,79¢ 233,65t
Inventories, ne 613,27t 594,09t
Deferred income taxe 35,89 35,56¢
Prepaid expenses and other current a: 24,03¢ 24,98¢
Total current asse 899,57! 949,43t
Property, plant, and equipment, | 549,34¢ 543,77¢
Goodwill 1,660,65 1,667,98!
Intangible assets, n 683,40¢ 716,29t
Other assets, n 24,101 25,50%
Total asset $ 3,817,08 $ 3,903,00.
Liabilities and Stockholders’ Equity
Current liabilities:
Accounts payable and accrued expel $ 279,30t $ 296,86(
Current portion of lon-term debt 16,89¢ 14,37
Total current liabilities 296,20: 311,23¢
Long-term debi 1,328,87! 1,445,48:
Deferred income taxe 318,65: 319,45:
Other lon¢-term liabilities 68,59¢ 67,57:
Total liabilities 2,012,32! 2,143,74
Commitments and contingencies (Note
Stockholder equity:
Preferred stock, par value $0.01 per share, 1G5886s authorized, none issi — —
Common stock, par value $0.01 per share, 90,00@slzathorized, 43,056 and 42,6¢
shares issued and outstanding, respect 43( 427
Additional paic-in capital 1,193,43 1,177,34.
Retained earning 695,03: 645,81
Accumulated other comprehensive | (84,13) (64,33)
Total stockholder equity 1,804,76. 1,759,25
Total liabilities and stockholde’ equity $ 3,817,08 $ 3,903,00.

See Notes to Condensed Consolidated Financialrstats.
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TREEHOUSE FOODS, INC.
CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(In thousands, except per share data)

Three Months Ended Six Months Ended
June 30, June 30,
2015 2014 2015 2014
(Unaudited) (Unaudited)

Net sales $  759,20¢ $ 627,96( $ 1,542,35: $ 1,246,86:
Cost of sale: 607,83 492,28: 1,238,54! 978,19!
Gross profit 151,37: 135,67 303,80t 268,66¢
Operating expense

Selling and distributiol 42,79 39,59 88,59¢ 77,61:

General and administrati\ 38,36 40,61( 82,76 74,37¢

Other operating expense, | 13t 36E 35C 1,23¢

Amortization expens 15,55! 10,53: 30,87¢ 20,56¢

Total operating expens 96,85( 91,10 202,59 173,79:

Operating incom: 54,52 44 57¢ 101,21 94,87"
Other expense (income

Interest expens 11,37: 9,001 23,06« 19,87

Interest incom:e (199 (413 (1,967) (587))

(Gain) loss on foreign currency exchar (2,386 (4,099 9,00( (1,149

Loss on extinguishment of de — 5,25¢ — 21,94

Other (income) expense, r (2,059 1,08¢ (2,472) 1,00

Total other expens 6,734 10,83¢ 27,62¢ 41,09:

Income before income tax 47,78% 33,74( 73,58t¢ 53,78
Income taxe: 16,42¢ 11,98 24,37« 17,70:
Net income $ 31,36: $ 21,75¢ $ 49,21« $ 36,08
Net earnings per common sha

Basic $ 0.7t $ 0.5¢ $ 1.1t $ 0.9¢

Diluted $ 0.72 $ 0.57 $ 1.1c $ 0.9t
Weighted average common shal

Basic 42,97 36,96 42,92 36,82:

Diluted 43,67¢ 37,99( 43,654 37,86

See Notes to Condensed Consolidated Financialnstats.

4




Table of Contents

TREEHOUSE FOODS, INC.
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(In thousands)

Three Months Ended Six Months Ended
June 30, June 30,
2015 2014 2015 2014
(Unaudited) (Unaudited)
Net income $ 31,36 $ 21,75¢ $ 49,21 $ 36,08:
Other comprehensive income (los
Foreign currency translation adjustme 6,21¢ 10,90¢ (20,319 (2,009)
Pension and postretirement reclassification adjestr(il) 25€ 10z 512 20€
Other comprehensive income (lo 6,47¢ 11,00¢ (19,80¢6) (795)
Comprehensive incorn $ 37,83 $ 32,76¢ $ 29,40¢ $ 35,28t¢

(1) Net of tax of $158 and $65 for the three monthseeniline 30, 2015 and 2014, respectively, and $3d&H529 for the six montt
ended June 30, 2015 and 2014, respecti'

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

Cash flows from operating activities:
Net income

Adjustments to reconcile net income to net caskigenl by operating activitie:

Depreciatior
Amortization
Stocl-based compensatic
Excess tax benefits from stc-based compensatic
Loss on extinguishment of de
Mark-to-market gain on derivative contra
Mark-to-market gain on investmer
Loss on disposition of asse
Deferred income taxe
Loss (gain) on foreign currency exchat
Other
Changes in operating assets and liabilities, natqtiisitions
Receivable!
Inventories
Prepaid expenses and other as
Accounts payable, accrued expenses and otheiitiiedd

Net cash provided by operating activit
Cash flows from investing activities:
Additions to property, plant, and equipm:
Additions to other intangible ass
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 Term L
Payments on Term Loan and Acquisition Term L
Proceeds from issuance of 2022 Nc
Payments on 2018 Not
Payments on capitalized lease obligations and akblet
Payment of deferred financing co
Payment of debt premium for extinguishment of ¢
Net receipts related to stc-based award activitie
Excess tax benefits from stc-based compensatic

Net cash (used in) provided by financing activi
Effect of exchange rate changes on cash and casbaéts

Net decrease in cash and cash equiva
Cash and cash equivalents, beginning of pe

Cash and cash equivalents, end of pe

See Notes to Condensed Consolidated Financialristats.
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Six Months Ended

June 30,
2015 2014
(Unaudited)

$ 49,21 $ 36,08:
30,88¢ 32,09:
30,87¢ 20,56¢
10,46: 9,69¢
(4,587 (8,68))
— 21,94«
(2,404) (170)
(1549) (427)
17¢ 534
(2,159 (1,106
9,00( (1,14¢)
(761) 2,78¢
58,19¢ 10,03¢
(24,127 (55,54¢)
1,821 (10,229
(7,666) 26,95¢
148,79¢ 83,39:
(39,12% (30,489
(6,689) (5,400
— (140,83
18C 527
(311 (353
— 63
(45,939 (176,48
40,00( 467,30(
(148,000) (693,61)
— 300,00(
(4,000 —
— 400,00(
— (400,000
(2,019 (880
— (12,869
— (16,697
1,11z 9,411
4,58: 8,681
(108,32) 61,33¢
(1,959 2,29¢
(7,417 (29,467)
51,98 46,47"
$  44,56¢ $ 17,01
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TREEHOUSE FOODS, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
As of and for the six months ended June 30, 2015
(Unaudited)

1. BASIS OF PRESENTATION

The unaudited Condensed Consolidated Financiadi@gaits 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 aunéd 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 om00-K for the fiscal year ended December 31, 2&esults of operations for interim
periods are not necessarily indicative of annustilts.

The preparation of our Condensed Consolidated EiabStatements in conformity with accounting pites generally accepted in the
United States of America (“GAAP”) requires us te@wsir judgment to make estimates and assumptianattect 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 July 2015, the Financial Accounting Standardafiq“FASB”) issued Accounting Standards Update§WR) No. 2015-11, $mplifying

the Measurement of Inventowhich requires entities to measure most inventbith@lower of cost and net realizable value. R will

not apply to inventory valued under the last-istfsut method. Under current guidance, an entitygsiired to measure inventory at the loy
of cost or market, with market defined as replaagngest, net reliable value (“NRV”), or NRV les®iarmal profit margin. The three market
measurements added complexity and reduced comfigrabihe valuation of inventory. FASB issued ARA015-11 as part of its
simplification initiative to address these issuHse ASU is effective for fiscal years, and inteeriods within those years, beginning after
December 15, 2016. The Company is in the processaltiating the impact of the standard.

In April 2015, the FASB issued ASU No. 2015-Misclosures for Investments in Certain Entities ff@alculate Net Asset Value per Share
(or Its Equivalent) which removes the requirement to categorize itivests within the fair value hierarchy for whiclirfealue is measured
using the net asset value per share practical éxmtediscussed in ASC 820-B%. The ASU also limits required disclosures taestments fc
which an entity has elected to measure fair vagilegithe practical expedient. Under current guidarertain disclosures are required for all
investments eligible to be measured at fair vakiagithe net asset value per share practical eepedihe ASU is effective for fiscal years,
and interim periods within those years, beginnifigrddecember 15, 2015. Upon adoption, the standaydires that entities apply these
changes to all periods presented. The Companyrtuidselieve this ASU will have a significant impact the Company’s financial
statements.

In April 2015, the FASB issued ASU No. 2015-03erest—Imputation of Interest (Subtopic 835-Fijnplifying the Presentation of Debt
Issuance Cosi, which changes the presentation of debt issuapsts i the balance sheet. Under the ASU, an entitypresent debt issuan
costs as a direct deduction of the related debiiiiawith the amortization of the debt issuanaesis reported as interest expense. Under
current guidance, debt issuance costs are repagferately as an asset with the amortization redoad interest expense. The ASU is
effective for fiscal years, and interim periodshiitthose years, beginning after December 15, 20t&.standard requires that entities apply
the effects of these changes to all prior yearseued, upon adoption, using a full retrospectpr@ach. The Company does not believe this
ASU will have a significant impact on the Companfyfencial statements.

In August 2014, the FASB issued ASU No. 2014Disclosure 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 interintripds within those years, ending after
December 15, 2016. The Company does not antictpatadoption of the ASU will result in
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TREEHOUSE FOODS, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued)

additional disclosures, however, management wiit@erforming the periodic assessments requireth®ASU on its effective date.

In May 2014, the FASB issued ASU No. 2014-Bgyenue from Contracts with Customenghich introduced a new framework to be used
when recognizing revenue in an attempt to reduogpbexity and increase comparability of revenue gadion practices across entities,
industries, jurisdictions, and capital marketsJuity 2015, the FASB approved a one-year deferrdhereffective date for this ASU, which

will now be effective for fiscal years, and interperiods within those years, beginning after Decamily, 2017. The standard requires that
entities apply the effects of these changes tpradl years presented, upon adoption, using ettieefull retrospective method, which presents
the impact of the change separately in each pear presented, or the modified retrospective metiwbéth includes the cumulative changes
to all prior years presented in beginning retaieachings in the year of initial adoption. The Comphas not yet determined which of the
adoption methods to elect. The Company is curreagbessing the impact this standard will have @amption.

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 distrilsubdiprivate label wholesome snacks in North Angerand is the largest manufacturer of
private label trail mix in North America. The puede price was approximately $854.2 million, neaaduired cash, after adjustments for
working capital. The acquisition was financed tlglbwadditional borrowings and the issuance of comsiook. The acquisition expanded our
existing product offerings by providing the Companrith an entrance into the wholesome snack fooelgeat, 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 preliminarlycated to the assets acquired and liabilitiesimesi 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 1,75t
Formulas 1,60(
Other asset 9,61¢
Goodwill 507,74«
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 customéatienships and $6.3 million to trade names, edahiich 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 relationshipsieh 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 alloca&®&507.7 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
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TREEHOUSE FOODS, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued)

acquisition is tax deductible. The Company incurpgroximately $3.6 million of acquisition costsridyg the three and six months ended
June 30, 2014 and none in 2015. The allocatioretaamgible and intangible assets acquired anditiab assumed is preliminary and subject
to change for taxes. We expect to finalize thecallion in the third quarter of 2015.

The following unaudited pro forma information shotiie 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.

Six Months Ended
June 30, 201¢
(In thousands,
except per share data)

Pro forma net sale $ 1,584,23i
Pro forma net incom $ 42,43;
Pro forma basic earnings per common sl $ 1.0z
Pro forma diluted earnings per common st $ 0.9¢

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 asre@moafacturer of national brands. The Company $&#D.1 million, net of acquired cash,
for the purchase of Protenergy. The acquisition fiveced through additional borrowings. The acijois expanded our existing packaging
capabilities and enables us to offer customerdl agfiuige of soup products, as well as leverageesgarch and development capabilities ir
evolution of shelf stable liquids packaging froomsdo cartons.

The Protenergy acquisition is being accounted falen the acquisition method of accounting and déiselts of operations are included in our
financial statements from the date of acquisitiothie North American Retail Grocery and Industaiadl Export segments. Included in the
Company’s Condensed Consolidated Statements ofme@ye Protenergy’s net sales of approximately@dfllion from the date of
acquisition through June 30, 2014. Also included et loss of $3.0 million from the date of acgiga through June 30, 2014. This loss
includes integration costs of $4.4 million. At ttiete of acquisition, the purchase price was alixtat the assets acquired and liabilities
assumed based upon fair market values.

We have completed the allocation of the purcha®e po net tangible and intangible assets acquiretlliabilities assumed 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 43:
Other asset 2,42¢
Goodwill 50,72¢
Fair value of assets acquir 192,75:
Assumed liabilities (42,417
Unfavorable contractual agreeme (7,649
Total purchase pric $ 142,69

The Company allocated $49.5 million to customeatiehships that have an estimated life of 15 yaas$0.4 million to formulas with an
estimated life of 5 years. These intangible assdtde 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 will be
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TREEHOUSE FOODS, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued)

amortized in a method reflecting the pattern incliithe economic costs are incurred. As of the attipn date, the Company has
preliminarily allocated all $50.7 million of goodihio the North American Retail Grocery segmento@will arises principally as a result of
expansion opportunities, driven in part by Protggesr packaging technology. None of the goodwilluléag from this acquisition is tax
deductible. The Company incurred approximately $@illion in acquisition costs in the three and signths ended June 30, 2014 and nol
2015. These costs are included in the General dmihistrative expense line of the Condensed Codatdd Statements of Income. Since the
initial preliminary purchase price allocation indkd in the Compang’annual report for the year ended December 34,26t adjustments
$0.1 million were made to the fair values of theeds acquired and liabilities assumed with cormedpy adjustments to goodwill.

The following unaudited pro forma information shathe results of operations for the Company asafabquisition of Protenergy had been
completed as of January 1, 2014. Adjustments haea made for the pro forma effects of depreciadioth amortization of tangible and
intangible assets recognized as part of the busic@mbination, interest expense related to thenfiimg of the business combination, and
related income taxes. These pro forma results roapecessarily reflect actual results of operatibtias would have been achieved, nor are
they necessarily indicative of future results oérgtions.

Six Months Ended
June 30, 201«
(In thousands,
except per share data)

Pro forma net sale $ 1,307,62.
Pro forma net incom $ 28,52!
Pro forma basic earnings per common sl $ 0.77
Pro forma diluted earnings per common st $ 0.7¢
4. INVESTMENTS

June 30, 2015 December 31, 201

(In thousands)

U.S. equity $ 5,574 $ 5,74¢
Non-U.S. equity 1,77 1,692
Fixed income 1,65¢ 1,70
Total investment $ 9,00¢ $ 9,14¢

We determine the appropriate classification ofiauestments at the time of purchase and reevatuatie designation as of each balance shee
date. The Company accounts for investments in aethimarketable equity securities as held-to-matuwaitailable-for-sale, or trading,
depending on their classification. The investméetisl by the Company are classified as trading siiesiand are stated at fair value, with
changes in fair value recorded as a componentdiitierest income line on the Condensed Consotidatatements of Income. Cash flows
from purchases, sales, and maturities of tradingritees are included in cash flows from investadivities in the Condensed Consolidated
Statements of Cash Flows based on the nature apdggifor which the securities were acquired.

Our investments include U.S. equity, non-U.S. equihd fixed income securities that are classifisghort-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 June 30, 2015 and
December 31, 2014, $32.0 million and $31.6 millimspectively, represents cash and equivalentsilm&dnada in local currency and are
convertible into other currencies. The cash andvedgnts held in Canada are expected to be usegefweral corporate purposes in Canada,
including capital projects and acquisitions.

For the three months ended June 30, 2015, we rezfnet unrealized losses totaling $0.1 millioat thre included in the Interest expense
line of the Condensed Consolidated Statementsooinie. For the six months ended June 30, 2015, eagnézed net unrealized gains tota
$0.2 million that are included in the Interest inmline of the Condensed Consolidated Statemeriteome. Additionally, realized gains for
the three months ended June 30, 2015 were insignifi while for the six months ended June 30, 20&5ecognized net realized gains
totaling $0.1 million that are included in Inter@gstome in the Condensed Consolidated Statemeniteoime. When securities are sold, their
cost is determined based on the first-in, firstioethod.
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TREEHOUSE FOODS, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S — (Continued)

5. INVENTORIES

June 30, December 31,
2015 2014
(In thousands)
Raw materials and suppli $ 296,64: $ 279,74!
Finished good 336,90: 334,85¢
LIFO reserve (20,270) (20,507
Total $ 613,27t $ 594,09!

Approximately $89.5 million and $87.4 million of oinventory was accounted for under the last-istfout (“LIFO”) method of accounting
at June 30, 2015 and December 31, 2014, respactieproximately $133.4 million and $117.3 milliaf our inventory was accounted for
using the weighted average costing approach at3wn2015 and December 31, 2014, respectively.

6. PROPERTY, PLANT, AND EQUIPMENT

June 30, December 31,
2015 2014
(In thousands)
Land $ 25,86¢ $ 27,09'
Buildings and improvemen 212,07¢ 209,11
Machinery and equipme 656,89: 644,33
Construction in progres 49,54 35,01(
Total 944,38! 915,55
Less accumulated depreciati (395,03) (371,779
Property, plant, and equipment, | $ 549,34 $ 543,77

Depreciation expense was $15.5 million and $15lliamifor the three months ended June 30, 201524xd, respectively, and $30.9 million
and $32.1 million for the six months ended June2Bd5 and 2014, respectively.

7. GOODWILL AND INTANGIBLE ASSETS

Changes in the carrying amount of goodwill for siremonths ended June 30, 2015 are 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 $ 134,08t $ 1,667,98!
Foreign currency exchange adjustme (8,48)) (87€) — (9,357
Purchase price adjustme 2,02¢ — — 2,02¢
Balance at June 30, 20 $ 1,43302  $ 9354 $ 134,08t $ 1,660,65

The Company has not incurred any goodwill impairtaemce its inception.

The carrying amounts of our intangible assets witlefinite lives, other than goodwill, as of Jurs 3015 and December 31, 2014 are as
follows:

June 30, December 31,
2015 2014
(In thousands)
Trademarks $ 27,46¢ $ 28,99¢

Total indefinite lived intangible $ 27,46¢ $ 28,99¢



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

11




Table of Contents

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

The gross carrying amount and accumulated amddizaf intangible assets, other than goodwill, B3ume 30, 2015 and December 31, 2014
are as follows:

June 30, 201t December 31, 201.
Gross Net Gross Net
Carrying Accumulated Carrying Carrying Accumulated Carrying
Amount Amortization Amount Amount Amortization Amount
(In thousands) (In thousands)
Intangible assets with finite live
Custome-related $ 784,08¢ $ (189,62() $ 594,46¢ $ 794,30( $ (168,46]) $ 625,83
Contractual agreemer 4,05( (3,939 11€ 2,82¢ (2,39¢) 43:
Trademarks 32,44; (10,079 22,36: 32,57¢ (9,047 23,53¢
Formulas/recipe 9,57¢ (6,519) 3,05¢ 10,76: (7,139 3,62¢
Computer softwar 72,25 (36,316 35,94 65,20: (31,337 33,86¢
Total other intangible $ 902,41 $ (246,46) $ 655,94: $ 905,67¢ $ (218,37() $ 687,30¢

Total intangible assets, excluding goodwill, adwhe 30, 2015 and December 31, 2014, were $688idnmand $716.3 million, respectively.
Amortization expense on intangible assets for ttineet months ended June 30, 2015 and 2014 was $lldh and $10.5 million,
respectively, and $30.9 million and $20.6 millian the six months ended June 30, 2015 and 201gectsgely. Estimated amortization
expense on intangible assets for 2015 and thefoexyears is as follows:

(In thousands)
2015 $ 63,93¢
2016 $ 62,63¢
2017 $ 61,53¢
2018 $ 55,98(
2019 $ 53,59
8. ACCOUNTS PAYABLE AND ACCRUED EXPENSES
June 30, December 31,
2015 2014
(In thousands)
Accounts payabl $ 205,56 $ 217,22
Payroll and benefit 34,60( 38,66¢
Interest 6,26¢ 6,507
Taxes 8,47 5,94
Health insurance, worke' compensation, and other insurance c 9,13¢ 8,60z
Marketing expense 8,74¢ 12,47¢
Other accrued liabilitie 6,51( 7,43(
Total $ 279,30¢ $ 296,86(
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9. INCOME TAXES

Income tax expense was recorded at an effectieeofé?4.4% and 33.1% for the three and six montiskeeé June 30, 2015, respectively,
compared to 35.5% and 32.9% for the three and sixtihhs ended June 30, 2014, respectively. The Coyrgaffective tax rate is favorably
impacted by an intercompany financing structurersat into in conjunction with the E.D. Smith Fooldts]. (“E.D. Smith”) acquisition in
2007. The decrease in the effective tax rate feithihee months ended June 30, 2015 as compar@d 4oilargely attributable to acquisition
related expenses incurred in the second quart2dbf that were not deductible for tax purposes.ifibeease in the effective tax rate for the
six months ended June 30, 2015 as compared toi2@drgely attributable to the favorable settlemantinrecognized tax benefits in the first
quarter of 2014.

The IRS completed its examination of TreeHouse’B22@x year during the first quarter of 2015, résglin an immaterial cash refund to the
Company. The Canadian Revenue Agency (“CRA”") isemtly examining the 2008 through 2012 tax year&.6f. Smith. The E.D. Smith
examinations are expected to be completed in 2ZDi& Company also has examinations in process waitlows state taxing authorities, wh
are expected to be completed in 2015 or 2016.

Management estimates that it is reasonably postibtehe total amount of unrecognized tax beneftitdd decrease by as much as $0.6
million within the next 12 months, primarily asesult of the lapsing of statutes of limitations.

10. LONG-TERM DEBT

June 30, December 31,
2015 2014
(In thousands)
Revolving Credit Facility $ 446,00( $ 554,00(
Term Loan 297,00( 298,50(
Acquisition Term Loar 195,00( 197,50(
2022 Notes 400,00( 400,00(
Tax increment financing and other d 7,771 9,861
Total debt outstandin 1,345,77 1,459,86.
Less current portio (16,895 (14,377
Total lon¢-term debi $ 1,328,87 $  1,445/48

On May 6, 2014, the Company entered into a newyfaar revolving credit facility with an aggregatamamitment of $900 million (the
“Revolving Credit Facility”) and a $300 million terloan (the “Term Loan”) pursuant to a new credite@ment (the “Credit Agreement”).
The proceeds from the Term Loan and a draw atrgjosn the Revolving Credit Facility were used tpain full, amounts outstanding un
our prior $750 million revolving credit facilityl{e “Prior Credit Agreement”). The Credit Agreemegyilaced the Prior Credit Agreement,
which was terminated upon the repayment of the amsoautstanding thereunder on May 6, 2014.

On July 29, 2014, the Company entered into an amentto its Credit Agreement (the “Amendment”), @fhamong other things, provided
for a new $200 million term loan (the “Acquisitiderm Loan”). The Acquisition Term Loan was usedubad, in part, the acquisition of
Flagstone.

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@rédit Facility for the three months ended Juneg2Ba5 was 1.87%.

Revolving Credit Facilit— As of June 30, 2015, $440.9 million of the aggregatmmitment of $900 million of the Revolving Crielacility
was available. The Revolving Credit Facility matiom May 6, 2019. In addition, as of June 30, 2Hére were $13.1 million in letters of
credit under the Revolving Credit Facility that wéssued but undrawn, which have been includedradwtion to the calculation of availa
credit.
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Interest is payable quarterly or at the end ofaghglicable interest period in arrears on any ontitay borrowings. The interest rates under the
Credit Agreement are based on the Companghsolidated leverage ratio and are determinegdtbgr (i) LIBOR, plus a margin ranging frc
1.25% to 2.00% (inclusive of the facility fee), bdson the Company’s consolidated leverage rati@j)aa Base Rate (as defined in the Credit
Agreement), plus a margin ranging from 0.25% t®@%(inclusive of the facility fee), based on then@any’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 thedytollectively known as the “Guarantor
Subsidiaries”). The Revolving Credit Facility coimsvarious financial and restrictive covenants geqliires that the Company maintain
certain financial ratios, including a leverage amtdrest coverage ratio. The Credit Agreement edstains cross-default provisions which
could result in the acceleration of payments ingbent TreeHouse or the Guarantor Subsidiaridailt) to make a payment when due in
respect of any indebtedness or guarantee haviaggmgate principal amount greater than $50 millio(i) fails to observe or perform any
other agreement or condition related to such irelri#ss 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 $30@msenior unsecured Term Loan pursuant to thed Agreement. The
Term Loan matures on May 6, 2021. The interestrapplicable 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%. Paymardgsdue on a quarterly basis. The Term Loan igsuto substantially the same
covenants as the Revolving Credit Facility, and &las the same Guarantor Subsidiaries. As of JOn203.5, $297 million was outstanding
under the Term Loan.

Acquisition Term Loa— On July 29, 2014, the Company entered into a $20®munsecured Acquisition Term Loan pursuanttte Credi
Agreement. The Acquisition Term Loan matures on Ma2019. The interest rates applicable to the Asitipn Term Loan are based on the
Company’s consolidated leverage ratio and are ahited by either (i) LIBOR, plus a margin rangingrfr 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 canmts as the Revolving Credit Facility, and hassdmae Guarantor Subsidiaries. As of
June 30, 2015, $195 million was outstanding uniderXcquisition Term Loan.

2022 Notes— On March 11, 2014, the Company completed its omdieen public offering of $400 million in aggre@aprincipal amount of
4.875% notes due March 15, 2022 (the “2022 Not&sig net proceeds of $394 million ($400 milliondemderwriting discount of $6
million, providing an effective interest rate 008%) were intended to be used to extinguish the g2my'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 AgreerriBime 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 obligatidrtt® Company. The Company’s
payment obligations under the 2022 Notes are i unconditionally, as well as jointly and sevigrajuaranteed on a senior unsecured
basis by the Guarantor Subsidiaries, in additioany future domestic subsidiaries that (i) guaratebecome borrowers under its credit
facility or (ii) guarantee certain other indebteslméncurred by the Company or its restricted sudsas. Interest is payable on March 15 and
September 15 of each year. The 2022 Notes matukéaoch 15, 2022.

The Company may redeem some or all of the 2022N\attany time prior to March 15, 2017 at a pricead¢o 100% of the principal amount
of the 2022 Notes redeemed, plus an applicable éwakole” premium. On or after March 15, 2017, trer@any 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 @318 of the principal amount of the 2022 Notes esded with the net cash proceeds of
certain equity offerings.

Subject to certain limitations, in the event ofr@rge in control of the Company, the Company valtéquired to make an offer to purchase
the 2022 Notes at a purchase price equal to 101t#egfrincipal amount of the 2022 Notes, plus aedrand unpaid interest up to the
purchase date.
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The Indenture contains restrictive covenants #napng other things, limit the ability of the Compamnd the Guarantor Subsidiaries to:

(i) pay dividends or make other restricted payme(ii)smake certain investments, (iii) incur addial 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 assét§) 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 covenailitthereafter no longer apply to the 2022 Ndi@sso long as the 2022 Notes are rated
investment grade by the two rating agencies.

Tax Increment Financing— On December 15, 2001, the Urban Redevelopmetitohitly of Pittsburgh (“URA”) issued $4.0 millionfo
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 mateénceayments with respect to the principal amairihe URA’s redevelopment bonds
through May 2019. As of June 30, 2015, $1.3 milliemains outstanding that matures May 1, 2019rdsteaccrues at an annual rate of
7.16%.

Capital Lease Obligations and Other The Company owes $6.5 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.
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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 incremeffiatt related to the Company’s outstanding stoaeld compensation awards.

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

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

Three Months Ended Six Months Ended
June 30, June 30,
2015 2014 2015 2014
(In thousands) (In thousands)

Net Income $ 3136: $ 21,75¢ $49,21+ $ 36,08
Weighted average common shares outstan 42,97+ 36,96! 42,92 36,82:
Assumed exercise/vesting of equity awards 70E 1,02¢ 732 1,03¢
Weighted average diluted common shares outstat 43,67¢ 37,99( 43,654 37,86!
Net earnings per basic sh $ 07¢ $ 05¢ $ 11t $ 0.9¢
Net earnings per diluted she $ 072 $ 057 $ 11t $ 0.9t

(1) Incremental shares from equity awards are caetplry the treasury stock method. Equity awardsluebed from our computation of
diluted earnings per share because they were #utiivd, were 0.8 million and 0.7 million for théree and six months ended June 30,
2015, respectively, and 0.4 million for the threel @ix months ended June 30, 2014, respecti

12. STOCK-BASED COMPENSATION

The Board of Directors adopted, and the Compantgskdolders approved, the “TreeHouse Foods, Inaitignd Incentive Plan” (the
“Plan”). On April 23, 2015, the Plan was amended sestated to increase the number of shares alaflabissuance 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 Offiaesuxh 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 awardsptiredt cash-based compensation. The
maximum number of shares available to be awardddnthe Plan (before considering the Plan amendmepril 2015) is approximately
9.3 million, of which approximately 0.7 million rexim available as of June 30, 2015.

Income before income taxes for the three and simtinperiods ended June 30, 2015 includes sharetzasepensation expense of $4.5
million and $10.5 million, respectively. Share-bdsempensation expense for the three and six memtthed June 30, 2014 was $5.5 million
and $9.7 million, respectively. The tax benefitoguized related to the compensation cost of thesrebased awards was approximately ¢
million and $3.7 million for the three and six mbstended June 30, 2015, respectively, and $1.@mdind $3.4 million for the three and six
month periods ended June 30, 2014, respectively.
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Stock Options —Fhe following table summarizes stock option acyiwlturing the six months ended June 30, 2015. Siptkns 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¢ 5.7 $ 68,39¢
Grantec 39¢ — $ 76.4:%

Forfeited (29 — $ 76.1(

Exercisec (235) " % 28.0¢

Outstanding, June 30, 20 1,99: 35 $ 57.0C 6.7 $ 48,79
Vested/expected to vest, at June 30, 2 1,92¢ 35 $ 56.3¢ 6.€ $ 48,51:
Exercisable, June 30, 20 1,24( 35 $ 45.8: 5.1 $ 44,87¢

Three Months Ended Six Months Ended
June 30, June 30,
2015 2014 2015 2014
(In millions) (In millions)

Intrinsic value of stock options exercis $ 24 $ 107 $ 134 $ 21
Compensation expen $ 1.8 $ 12 3 32 % 2.4
Tax benefit recognized from stock option exerc $ 0.¢ $ 4C % 51 % 8.2

Compensation costs related to unvested optionketb$i4.6 million at June 30, 2015 and will be grtaed over the remaining vesting pel
of the grants, which averages 2.4 years. The Compses the Black-Scholes option pricing model toeds stock option awards. The
assumptions used to calculate the fair value afkstptions issued in 2015 include the followingpegted volatility of 25.07%, expected term
of six years, risk free rate of 1.98% and no dinide The weighted average grant date fair valiewafrds granted during the second quarter
of 2015 was $22.00.

Restricted Stock Uni— Employee restricted stock unit awards generadlst based on the passage of time. These awardstherest 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 thrgir departure from the Board of Directors,acspecified date. As of June 30, 2015,
95 thousand director restricted stock units hawenltearned and deferred.

The following table summarizes the restricted stk activity during the six months ended JuneZ1L5.

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( 39z $ 71.97 101 $ 49.71
Grantec 16t $ 76.61 16 $ 76.3(
Vested (162 $ 67.17 (6) $ 68.5¢
Forfeited (45) $ 76.1¢ — $ —
Outstanding, at June 30, 20 35C $ 75.81 111 $ 52.6(
Three Months Ended Six Months Ended
June 30, June 30,
2015 2014 2015 2014
(In millions) (In millions)
Compensation expen $ 34 % 28 % 6 $ 52
Fair value of vested restricted stock ul $ 12: $ 111 $ 12¢ $ 11z
Tax benefit recognized from vested restricted statiks $ 4.4 $ 41  $ 4t $ 41
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Future compensation costs related to restrictezkstnits are approximately $22.7 million as of J80¢2015, and will be recognized on a
weighted average basis, over the next 2.3 yeaesgidnt 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 gerione third of the units will accrue, multiplieg 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 numbeumits granted, multiplied by a predefined percgataetween 0% and 200%, depending on
the achievement of certain operating performancasones, 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
these awards in stock and has the shares avatitabteso. On June 26, 2015, based on achievemepeoéting performance measures,
82,835 performance units were converted into 58s88es of stock, an average conversion ratiordf $hares for each performance unit.
The following table summarizes the performance adiivity during the six months ended June 30, 2015

Weighted
Average
Performance Grant Date
Units Fair Value
(In thousands’
Unvested, at December 31, 2C 26¢ $ 68.7¢
Grantec 10t $ 76.3(
Vested (59 $ 61.41
Forfeited (29 $ 61.4]
Unvested, at June 30, 20 291 $ 73.5i
Three Months Ended Six Months Ended
June 30, June 30,
2015 2014 2015 2014
(In millions) (In millions)

©07n $ 14 $ 12 $ 22
7 $ (@©5 $ 17 $ 02
E $ 04 $ 45 $ 04

Compensation expen
Tax benefit recognized from performance units v
Fair value of vested performance ur

& BB

Future compensation costs related to the perforenanits are estimated to be approximately $11.8amias of June 30, 2015, and are
expected to be recognized over the next 2.2 y@aesgrant fair value of the awards is equal toGbenpany’s closing 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¢) $ (13,00%) $ (64,33))
Other comprehensive lo (20,319 — (20,319
Reclassifications from accumulated other comprekierigss — 512 512
Other comprehensive (loss) incol (20,319 512 (19,806
Balance at June 30, 20 $ (71,649 $ (12,497 $ (84,13
Unrecognized Accumulated
Foreign Pension and Other
Currency Postretirement Comprehensive
Translation (1) Benefits (2) Loss
(In thousands)
Balance at December 31, 20 $ (24,689 $ (7,079 $ (31,769)
Other comprehensive lo (1,009 — (1,007
Reclassifications from accumulated other comprekieriess — 20€ 20€
Other comprehensive (loss) incol (1,007 20¢€ (795)
Balance at June 30, 20 $ (25,690 $ (6,86¢) $ (32,559

(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 postretiremergfiismeclassification is presented net of tax @& thousand and $129 thousand
for the six months ended June 30, 2015 and 20%peotively. The reclassification is included in dmenputation of net periodic
pension cost, which is recorded in the Cost ofssatel General and administrative lines of the Coselé Consolidated Stateme
of Income.
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The Condensed Consolidated Statements of Incores iimpacted by reclassifications out of Accumulddder Comprehensive Loss are
outlined below:

Affected line in

Reclassifications from Accumulatec The Condensed Consolidate
Other Comprehensive Loss Statements of Income
Three months ended June 3( Six months ended June 3(
2015 2014 2015 2014
(In thousands) (In thousands)

Amortization of defined benefit pension iter

Prior service cost $ 36 $ 37 % 73 $ 73 (a)

Unrecognized net los 37¢ 131 75E 26z  (a)
Total before ta 414 16¢ 82¢ 33t
Income taxe: 15€ 65 31¢€ 12¢ Income taxe:
Net of tax $ 25€ $ 102§ 512 $ 20¢€

(8) These accumulated other comprehensive loss@uanps are included in the computation of net gcipension cost, and are
recorded in the Cost of Sales and General and Adtrative lines of the Condensed Consolidated 8tatgs of Income

14. EMPLOYEE RETIREMENT AND POSTRETIREMENT BENEFITS

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

Components of net periodic pension expense arellas/:

Three Months Ended Six Months Ended
June 30, June 30,
2015 2014 2015 2014
(In thousands)
Service cos $ 621 $ 54t $ 1,24: $ 1,09(
Interest cos 718 692 1,42t 1,38¢
Expected return on plan ass (765) (79¢) (2,530 (1,595
Amortization of prior service cos 52 54 10E 10€
Amortization of unrecognized net lo 36& 12¢€ 73C 252
Net periodic pension co $ 08¢ $ 61¢ $ 1,97¢ $ 1,23¢

The Company contributed $2.0 million to the pengitans in the first six months of 2015. The Compeags not expect to make additional
contributions to the plans in 2015.
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Components of net periodic postretirement expersasfollows:

Three Months Ended Six Months Ended
June 30, June 30,
2015 2014 2015 2014
(In thousands) (In thousands)
Service cos $ 5 $ 5 $ 10 $ 1C
Interest cos 37 39 75 78
Amortization of prior service cos (1€) ()] (32 (33
Amortization of unrecognized net lo 13 5 25 1C
Net periodic postretirement cc $ 39 $ 32 $ 78 $ 65

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 (INCOME), NET

The Company incurred other operating expense (ie¢dar the three and six months ended June 30, 26d%014, which consisted of the
following:

Three Months Ended Six Months Ended
June 30, June 30,
2015 2014 2015 2014
(In thousands) (In thousands)
Restructuring $ 13t $ 371 $ 35C $ 1,23¢
Other expens — (6) — —
Total other operating expense (income), $ 13t $ 36E $ 35C $ 1,23¢

16. SUPPLEMENTAL CASH FLOW INFORMATION

Six Months Ended

June 30,
2015 2014
(In thousands)
Interest paic $ 21,33 $ 23,43(
Income taxes pai $ 20,21: $ 34,42¢
Accrued purchase of property and equipmn $ 8,00¢ $ 8,98¢
Accrued other intangible asst $ 2,55( $ 1,28¢

Non-cash financing activities for the six months endede, 2015 and 2014 include the gross issuan227237 shares and 145,832 shares,
respectively, of restricted stock units and perfance 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 Bistmonths of 2015 were lower than the
first six months of 2014 due to the availabilityfefleral and state overpayments carried forwaneh fitee 2014 tax year and applied to the
Company’s 2015 tax liabilities.

17. COMMITMENTS AND CONTINGENCIES

Litigation, Investigations and Audi— The Company is party in the ordinary course dcfib@ss 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 significanththnCompany’s opinion, the settlement of
any such currently pending or threatened matteoigxpected to have a material impact on its firemposition, annual results of operations,
or cash flows.
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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 risklaommodity 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 nesttates by optimizing the use of variable-raug fixed-rate debt and by utilizing
interest rate swaps to hedge our exposure to ceangmeterest rates, to reduce the volatility of boancing costs, and to achieve a desired
proportion of fixed versus floating-rate debt, lthse current and projected market conditions, witlias toward fixed-rate debt.

Due to the Company’s operations in Canada, wexgesed to foreign currency risk. The Company eritécsforeign currency contracts to
manage the risk associated with foreign currensi éws. The Company’s objective in using foregymrency contracts is to establish a
fixed foreign currency exchange rate for the nehddow 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 Codatdid Statements of Income, with their
fair value recorded on the Condensed Consolidatddride Sheets. As of June 30, 2015, the Compan$4va8 million of U.S. dollar foreig
currency contracts outstanding, expiring in JulygAst, and September of this year. As of June @D4 2he Company had $27.9 million of
US dollar 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 nigj@f commodity forward contracts are not derivas, and those that are, generally qualify
for the normal purchases and normal sales scoppt®n under the guidance for derivative instruraemtd hedging activities and, therefore,
are not subject to its provisions. For derivatieencnodity contracts that do not qualify for the nafmurchases 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 Statemé&htsame.

The Company’s derivative commaodity contracts maude contracts for diesel, oil, plastics, natgras, electricity, and other commodity
contracts that do not meet the requirements fontmmal purchases and normal sales scope exception.

The Company’s diesel contracts are used to mama@g€dampany’s risk associated with the underlyingt o diesel fuel used to deliver
products. The contracts for oil and plastics aexlus manage the Company’s risk associated withitlderlying commodity cost of a
significant component used in packaging mater{atmtracts for natural gas and electricity are usadanage 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 costsoA3une 30, 2015, the Company had
outstanding contracts for the purchase of 30,7 7Fawatts of electricity, expiring throughout 2015 #illion pounds of plastics, expiring
throughout 2015, and 3.7 million gallons of diesalpiring throughout 2015 and early 2016.
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The following table identifies the derivative, ftir value, and location on the Condensed ConsiiiBalance Sheet:

Fair Value
Balance Sheet Locatior June 30, 2015 December 31, 201«
(In thousands)

Asset Derivative:

Foreign currency contrac Prepaid expenses and other current a: $ 1,363 $ —
$ 1,363 $ —

Liability Derivative:

Commodity contract Accounts payable and accrued expel $ 2,003 $ 3,044
$ 2,003 $ 3,044

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

Three Months Ended Six Months Ended
Location of (Loss) Gain June 30, June 30,
Recognized in Income 2015 2014 2015 2014
(In thousands) (In thousands)
Mark -to-market unrealized gain (loss):
Commodity contract Other (income) expense, r $ 1,09¢ $ (B3 $ 1,041 $ (169
Foreign currency contrac Other (income) expense, r 88¢ (199 1,36: (199
Total unrealized gain (los 1,987 (247) 2,40¢ (363)
Realized (loss) gair
Commodity contract Selling and distributiol (929) — (1,759 —
Foreign currency contrac Cost of Sale: 461 — 461 —
Total realized los (46¢) — (1,299 —
Total (loss) gair $ 1,51¢ $ (247 $ 1,10¢ $ (369

19. FAIR VALUE

The following table presents the carrying value fidvalue of our financial instruments as of J@@ 2015 and December 31, 2014:

June 30, 201t December 31, 201.
Carrying Fair Carrying Fair
Value Value Value Value Level
(In thousands) (In thousands)
Not recorded at fair value (liability
Revolving Credit Facility $ (446,000 $ (446,36() $ (554,000 $ (559,08 2
Term Loan $ (297,000 $ (297,49) $ (298,500 $ (315,07() 2
Acquisition Term Loar $ (195,000 $ (195,19) $ (197,500 $ (202,71¢) 2
2022 Notes $ (400,000 $ (403,000 $ (400,000 $ (406,00() 2
Recorded on a recurring basis at fair value (lighibsset;
Commodity contract $ (2,009 $ (2,009 $ (3049 $ (3,049 2
Foreign currency contrac $ 1,36 $ 1,36: $ — $ — 2
Investment $ 9,00 $ 9,00. $ 9,14 $ 9,14 1

Cash and cash equivalents and accounts receivabimancial 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, e 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
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value of the Company’s 2022 Notes was estimateddas quoted market prices for similar instrumentsere the inputs are considered
Level 2, due to their infrequent trading volume.

The fair value of the commodity contracts and fgmeturrency contracts are based on an analysisaamgpthe 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.

20. SEGMENT AND GEOGRAPHIC INFORMATION AND MAJOR CU STOMERS

The Company manages operations on a company-wsis, laereby 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 foalnmporting. 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 segnb@sed on net sales dollars and direct operatomgne (gross profit less freight out,
sales commissions and direct selling and marketkpgnses). The amounts in the following tableoatained 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 segmergtgtee same as those described in the
summary of significant accounting policies setHdrt Note 1 to the Consolidated Financial Statesieohtained in our Annual Report on
Form 10-K for the year ended December 31, 2014.

Three Months Ended Six Months Ended
June 30, June 30,
2015 2014 2015 2014
(In thousands) (In thousands)

Net sales to external custome

North American Retail Grocel $ 578,75( $ 444,24 $1,171,16. $ 896,65!
Food Away From Hom 97,84¢ 97,28t 186,12! 185,96(
Industrial and Expot 82,61( 86,43 185,06! 164,24
Total $ 759,20t $ 627,96( $1,542,35. $1,246,86:

Direct operating income
North American Retail Grocel $ 81,25¢ $ 73,15( $ 158,35t $ 148,72t
Food Away From Hom 14,53¢ 12,054 26,56 21,54
Industrial and Expot 14,09: 13,47¢ 35,61¢ 28,92¢
Total 109,89: 98,68( 220,53 199,19!
Unallocated selling and distribution expen (1,969 (2,702 (5,12)) (5,745
Unallocated costs of sales | 64¢€ 10t (203 (2,399
Unallocated corporate exper (54,057) (51,507 (113,996 (96,187)
Operating incom 54,52: 44,57¢ 101,21° 94,87t
Other expens (6,739 (10,836 (27,629 (41,097
Income before income tax $ 47,78 $ 33,74 $ 73,58¢ $ 53,78

() Includes charges related to restructurings and aib&ts managed at corpore

Geographic Informatioar— The Company had revenues from customers out$ithee dJnited States of approximately 11.2% and %30

total consolidated net sales in the six months @éddee 30, 2015 and 2014, respectively, with 10aR#h12.3% of total consolidated net sales

going to Canada, respectively. The Company heléh&Bd 11.6% of its property, plant, and equipmeiside of the United States as of

June 30, 2015 and 2014, respectively.
24




Table of Contents

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

Major Customer— Wal-Mart Stores, Inc. and affiliates accounteddpproximately 20.9% and 19.4% of consolidatedsadgs in the six
months ended June 30, 2015 and 2014, respectNelpther customer accounted for more than 10% ptonsolidated net sales.

Product Informatior— The following table presents the Company’s n&gsshy major products for the three and six moetited June 30,
2015 and 2014.

Three Months Ended Six Months Ended

June 30, June 30,
2015 2014 2015 2014
(In thousands) (In thousands)

Products

Snacks $ 165,38. $ — $ 31188 $ —
Beverage:! 92,67( 117,56. 203,67( 241,88:
Salad dressing 100,17t 101,29( 184,34« 189,42¢
Beverage enhance 78,41¢ 82,69¢ 164,52¢ 171,00:
Soup and infant feedir 59,51« 51,31¢ 158,32. 108,51:
Pickles 86,40" 87,92¢ 157,46 156,77"
Mexican and other sauc 58,79: 65,93( 117,22¢ 126,57¢
Cereals 34,24° 35,39 77,28 80,29:
Dry dinners 29,52« 32,24( 62,93t 67,317
Aseptic product: 29,09: 25,70¢ 53,97( 47,59¢
Other product: 12,71: 14,81 26,49¢ 30,78(
Jams 12,27 13,08¢ 24,22: 26,70(
Total net sale $ 75920 $ 62796 $ 154235 $ 1,246,86
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21. GUARANTOR AND NON-GUARANTOR FINANCIAL INFORMATI ON

As of June 30, 2015, the Company’s 2022 Notes aaeagteed, fully and unconditionally, as well astly 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 subsetiaand the eliminations necessary to
arrive at the information for the Company on a odidated basis as of June 30, 2015 and 2014, artiédhree and six months ended

June 30, 2015, and 2014. The equity method hasumsshwith respect to investments in subsidiafibe. principal elimination entries
eliminate investments in subsidiaries and intercanybalances and transactions.

Condensed Supplemental Consolidating Balance Sheet
June 30, 2015
(In thousands)

Parent Guarantor Non-Guarantor

Company Subsidiaries Subsidiaries Eliminations Consolidated
Assets
Current asset:
Cash and cash equivale $ 12,11¢ $ 19 32,447 $ — $ 44,56¢
Investments — — 9,00¢ — 9,00¢
Accounts receivable, n — 147,93. 24,867 — 172,79¢
Inventories, ne — 485,22¢ 128,05( — 613,27¢
Deferred income taxe 5,12¢ 22,38t 8,371 — 35,89«
Prepaid expenses and other current a: 13,82: 6,574 20,80: (17,159 24,03¢
Total current asse 31,06¢ 662,12: 223,54t (17,159 899,57!
Property, plant, and equipment, | 28,03: 427,75t 93,55¢ — 549,34¢
Goodwill — 1,467,18! 193,46 — 1,660,65
Investment in subsidiarie 2,334,53. 512,06 — (2,846,59) —
Intercompany accounts receivable (payable) 706,00¢ (639,359 (66,647 — —
Deferred income taxe 12,91 — — (12,919 —
Intangible and other assets, 55,19 485,55! 166,76. 707,51;
Total asset $3,167,74 $ 291532 $ 610,68¢ $ (2,876,66) $ 3,817,08
Liabilities and Stockholders’ Equity
Current liabilities:
Accounts payable and accrued expel $ 1588t $ 243,20¢ $ 37,37C $ (17,159 $ 279,30t
Current portion of lon-term debt 13,00( 1,68¢ 2,20¢ — 16,89t
Total current liabilities 28,88¢ 244,89: 39,57¢ (17,159 296,20:
Long-term debi 1,325,001 1,01¢ 2,851 — 1,328,87!
Deferred income taxe — 290,42¢ 41,13} (12,919 318,65:
Other lon¢-term liabilities 9,09: 44,45¢ 15,04¢ 68,59¢
Stockholder equity 1,804,76. 2,334,53. 512,06° (2,846,59) 1,804,76.
Total liabilities and stockholde’ equity $3,167,74 $ 291532 $ 610,68¢ $ (2,876,66) $ 3,817,08
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Condensed Supplemental Consolidating Balance Sheet
December 31, 2014
(In thousands)

Parent Guarantor Nor-Guare

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 $ 3,266,34 $ 2,828,41 $ 650,72t $ (2,842,48) $ 3,903,00
Liabilities and Stockholders’ Equity
Current liabilities:
Accounts payable and accrued expel $ 48,00: $ 224,35. $ 51,12 $ (26,619 $  296,86(
Current portion of lon-term debt 10,50( 1,59¢ 2,27¢ — 14,37
Total current liabilities 58,50: 225,94 53,40: (26,619 311,23
Long-term debi 1,439,501 2,027 3,961 — 1,445,48:
Deferred income taxe — 289,25 42,41 (12,217 319,45:
Other lon¢-term liabilities 9,08¢ 41,86: 16,62: — 67,57:
Stockholder equity 1,759,25 2,269,32! 534,32t (2,803,65) 1,759,25
Total liabilities and stockholde’ equity $ 3,266,34 $ 2,828,411 $ 650,72t $ (2,842,48) $ 3,903,00
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Condensed Supplemental Consolidating Statement aficome
Three Months Ended June 30, 2015
(In thousands)

Parent Guarantor Nor-Guare
Company Subsidiaries Subsidiaries Eliminations Consolidated
Net sales $ — $ 697,42¢ $ 135,76: $ (73,98) $ 759,20i
Cost of sale: — 555,97: 125,84t (73,989 607,83
Gross profit — 141,45! 9,91¢ — 151,37:
Selling, general and administrative expe 15,27¢ 56,41¢ 9,47: — 81,16«
Amortization 2,044 10,15« 3,35 — 15,55!
Other operating income, n — 13E — — 13t
Operating (loss) incom (27,320 74,75( (2,909 — 54,52:
Interest expens 10,90( 16& 1,77¢ (1,477 11,37:
Interest incom (D) (1,47)) (299) 1,471 (299
Other expense (income), r 2 (3,295 (1,157 — (4,449
(Loss) income before income tax (28,22) 79,35 (3,349 — 47,78
Income taxes (benefi (20,777 28,36( (1,159 — 16,42¢
Equity in net income (loss) of subsidiar 48,80¢ (2,18%) — (46,627 —
Net income (loss $ 31,36: $ 48,80¢ $ (2,185 $ (46,627 $ 31,36:
Condensed Supplemental Consolidating Statement aficome
Three Months Ended June 30, 2014
(In thousands)
Parent Guarantor Nor-Guarantor
Company Subsidiaries Subsidiaries Eliminations Consolidated
Net sales $ — $ 537,88t $ 154,22. $ (64,14) $ 627,96(
Cost of sale: — 421,38( 135,05( (64,149 492,28:
Gross profit — 116,50¢ 19,17: — 135,67
Selling, general and administrative expe 17,33 50,69t 12,17¢ — 80,20
Amortization 1,411 5,95:¢ 3,16¢ — 10,53:
Other operating income, n — 35€ 9 — 36&
Operating (loss) incom (18,749 59,50: 3,81¢ — 44,57¢
Interest expens 8,77¢ 201 4,46¢ (4,440 9,001
Interest incom — (4,449 (409) 4,44( (417)
Loss on extinguishment of de 5,25¢ — — — 5,25¢
Other expense (income), r 9 (2,399 (621) — (3,01))
(Loss) income before income tay (32,789 66,14« 384 — 33,74(
Income taxes (benefi (12,647 24,44; 18C — 11,98:
Equity in net income (loss) of subsidiar 41,90¢ 204 — (42,110 —
Net income (loss $ 21,75¢ $ 41,90¢ $ 204 $ (42,110 $ 21,75¢
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Condensed Supplemental Consolidating Statement aficome

Net sales
Cost of sale:

Gross profit

Selling, general and administrative expe
Amortization

Other operating expense, 1

Operating (loss) incom
Interest expens

Interest incom:

Other expense (income), r

(Loss) income before income tax
Income taxes (benefi
Equity in net income (loss) of subsidiar

Net income (loss

Net sales
Cost of sale:

Gross profit

Selling, general and administrative expe
Amortization

Other operating expense, 1

Operating (loss) incom
Interest expens

Interest incom

Loss on extinguishment of de
Other expense (income), r

(Loss) income before income tay
Income taxes (benefi
Equity in net income (loss) of subsidiar

Six Months Ended June 30, 2015

(In thousands)

Parent Guarantor Nor-Guare
Company Subsidiaries Subsidiaries Eliminations Consolidated
$ — $ 1,405,000 $ 283,90: $ (146,55) $ 1,542,35
— 1,129,45! 255,64 (146,55) 1,238,54!
— 275,54° 28,26: — 303,80t
33,04 117,35 20,96¢ — 171,36:
3,871 20,21+ 6,79¢ — 30,87¢
— 35C — — 35(
(36,917) 137,62¢ 503 — 101,21°
22,43( 29C 3,26( (2,91¢) 23,06¢
(1,43)) (2,916 (532) 2,91¢ (1,962
(2 5,84¢ 682 — 6,52¢
(57,909 134,40 (2,907 — 73,58¢
(22,119 47 45 (96E) — 24,37¢
85,01( (1,942 — (83,06¢) —
$ 49,21 $ 85,01( $ (1,942 $ (83,069 $ 49,21«

Condensed Supplemental Consolidating Statement aficome
Six Months Ended June 30, 2014
(In thousands)

Parent Guarantor Nor-Guare
Company Subsidiaries Subsidiaries Eliminations Consolidated
$ — $ 1,073,04 $ 283,18t $ (109,37) $ 1,246,86:
— 843,28 244 28t (109,37) 978,19!
— 229,76¢ 38,90( — 268,66¢
31,39 96,72¢ 23,86¢ — 151,98¢
2,92: 11,72¢ 5,91¢ — 20,56¢
— 1,214 21 — 1,23¢
(34,319 120,09! 9,09t — 94,87¢
19,46¢ 38t 8,30( (8,276) 19,87¢
(8,309 (559 8,27¢ (581)
21,94« — — — 21,94«
9 (715) 561 — (145)
(75,737 128,72¢ 787 — 53,78:
(29,939 47,28¢ 34¢€ — 17,70:
81,88: 441 — (82,32)) —
$ 36,08 $ 81,88, $ 441 $ (82,327 $ 36,08:

Net income (loss
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Condensed Supplemental Consolidating Statement ofothprehensive Income
Three Months Ended June 30, 2015
(In thousands)

Parent Guarantor Nor-Guare
Company Subsidiaries Subsidiaries Eliminations Consolidated
Net income (loss $ 31,36: $ 48,80¢ $ (2,189 $ (46,62) $ 31,36
Other comprehensive incorr
Foreign currency translation adjustme — — 6,21¢ — 6,21¢
Pension and postretirement reclassification
adjustment, net of ta — 25€ — — 25€
Other comprehensive incor — 25€ 6,21¢ — 6,47¢
Equity in other comprehensive income (loss) of
subsidiaries 6,47¢ 6,21¢ — (12,699 —
Comprehensive income (los $ 37,837 $ 55,28, $ 4,03/ $ (59,319 $ 37,831

Condensed Supplemental Consolidating Statement ofdthprehensive Income
Three Months Ended June 30, 2014
(In thousands)

Parent Guarantor Nor-Guare
Company Subsidiaries Subsidiaries Eliminations Consolidated
Net income (loss $ 21,75¢ $ 41,90¢ $ 204 $ (42,110 $ 21,75¢
Other comprehensive incorr
Foreign currency translation adjustme — 4,76¢ 6,13¢ — 10,90¢
Pension and postretirement reclassification
adjustment, net of ta — 102 — — 10z
Other comprehensive incor — 4,871 6,13¢ — 11,00¢
Equity in other comprehensive income (loss) of alibEes 11,00¢ 6,13¢ — (17,147 —
Comprehensive income (los $ 32,76¢ $ 52,91t $ 6,342 $ (59,25) $ 32,76¢
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Condensed Supplemental Consolidating Statement ofothprehensive Income
Six Months Ended June 30, 2015
(In thousands)

Parent Guarantor Nor-Guare
Company Subsidiaries Subsidiaries Eliminations Consolidated
Net income (loss $ 49,21 $ 85,01 $ (1,947 $ (83,069 $ 49,21«
Other comprehensive (loss) incor
Foreign currency translation adjustme — — (20,319 — (20,319
Pension and postretirement reclassification
adjustment, net of ta — 512 — — 512
Other comprehensive (loss) incol — 512 (20,319 — (19,80¢)
Equity in other comprehensive (loss) income of
subsidiaries (19,806 (20,319 — 40,12« —
Comprehensive income (los $ 2940t $ 65,20: $ (22,26() $ (42,944 $ 29,40¢

Condensed Supplemental Consolidating Statement ofdthprehensive Income
Six Months Ended June 30, 2014
(In thousands)

Parent Guarantor Nor-Guare
Company Subsidiaries Subsidiaries Eliminations Consolidated
Net income (loss $ 36,08 % 81,88. $ 441 $ (82,329 $ 36,08:
Other comprehensive (loss) incor
Foreign currency translation adjustme — (43¢) (569) — (1,009
Pension and postretirement reclassification
adjustment, net of ta — 20¢€ — — 20¢€
Other comprehensive (loss) incol — (232) (5639) — (795)
Equity in other comprehensive (loss) income of
subsidiaries (795) (5639) — 1,35¢ —
Comprehensive income (los $ 3528t $ 81,08t $ (122) $ (80,964 $ 35,28t
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Condensed Supplemental Consolidating Statement ofaSh Flows
Six Months Ended June 30, 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
Proceeds from sale of fixed ass
Purchase of investmer

Net cash (used in) provided by investing activi
Cash flows from financing activities:
Borrowings under Revolving Credit Facili
Payments under Revolving Credit Facil
Payments on capitalized lease obligations and akblet
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 equiv
Cash and cash equivalents, beginning of pe

Cash and cash equivalents, end of pe

(In thousands)

Non-
Parent Guarantor Guarantor
Company Subsidiaries Subsidiaries Eliminations Consolidated
$ 31,49 $ 200,85 $ (988) $ (82,556 $ 148,79
(599 (32,820) (5,706 — (39,125
(5,819 (73€) (126) — (6,687
(11,58)) (86,61 51¢ 97,68« —
— 14C 40 — 18C
— — (311) — (319
(18,009 (120,030 (5,58 97,68¢ (45,939
40,00( — — — 40,00(
(148,000) — — — (148,00()
— (917) (1,100 — (2,017
(4,000 — — — (4,000)
86,23( (79,90 8,80¢ (15,12
1,11z — — — 1,11z
4,58: — — — 4,58¢
(20,079 (80,829 7,70¢ (15,129) (108,32:)
— — (1,955 — (1,955
(6,590 (1) (82€) — (7,417
18,70¢ 2 33,27: — 51,98
$ 12,11t $ 1 $ 3244 % — $ 44 ,56¢
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Condensed Supplemental Consolidating Statement ofaSh Flows
Six Months Ended June 30, 2014

Cash flows from operating activities:
Net cash provided by (used in) 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 Term L¢
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 casbaémts

Decrease in cash and cash equival
Cash and cash equivalents, beginning of pe

Cash and cash equivalents, end of pe

(In thousands)

Non-

Parent Guarantor Guarantor
Company Subsidiaries Subsidiaries Eliminations Consolidated
$ 73,62: $ 102,40: $ 7,66¢ $ (100,299 $ 83,39:
(287 (23,239 (6,969 — (30,489
(5,166) (234 — — (5,400)
(173,929 231,04° — (57,129 —
— (144,14) 3,31: — (140,83Y)
— 13C 397 — 527
— — (359 — (359)
— — 63 — 63
(179,37) 63,56 (3,550) (57,129 (176,48)
467,30( — — — 467,30(
(693,30() — (312) — (693,615
300,00( — — — 300,00(
400,00( — — — 400,00(
(400,00() — — — (400,00()
— (880) — — (880)
(12,869 — — — (12,869
(16,697 — — — (16,697
19,95¢ (165,12) (12,257 157,42: —
9,411 — — — 9,411
8,681 — — — 8,68
82,48¢ (166,00 (12,569 157,42: 61,33¢
— — 2,29¢ — 2,29¢
(23,269 (42) (6,152) — (29,467)
23,26¢ 43 23,16¢ — 46,47¢
$ — $ 1 $ 17,01 $ — $ 17,0k
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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 non-dairy powdered
creamer and pickles in the United States, basesal@s volume.

The following discussion and analysis presentddhtors that had a material effect on our resuligperations for the three and six months
ended June 30, 2015 and June 30, 2014. Also detissur financial position as of the end of thpsdods. This discussion should be read
in conjunction with the Condensed Consolidated irdre Statements and the Notes to those Condensesblidated Financial Statements
included elsewhere in this report. This ManagenseBDtscussion and Analysis of Financial Conditiod &esults of Operations contains
forward-looking statements. S€autionary Statement Regarding Forward-Looking @tetntdor 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 corpoeaigenses (which includes interest expense and sgpeassociated 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 sellmarily private label products to customers withie t
United States and Canada. These products includkelaioy 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; sHilteners; 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 Camyg{s co-pack business and sales to industriaboustts for use
in industrial applications, including products fepackaging in portion control packages and forassmgredients by other food
manufacturers. This segment sells non-dairy povetereamer; baking and mix powders; pickles andedlaroducts; refrigerated and shelf
stable salad dressings; Mexican sauces; asepticgis) soup and infant feeding products; hot cepeatdered drinks; single serve hot
beverages; specialty teas; nuts; and other prodbgport sales are primarily to industrial custosneutside of North America.

The overall economic environment in the United &atontinued its inconsistent recovery, showingasbdrowth in gross domestic product,
but reduced household income. The Bureau of Ecomémalysis also noted that personal consumptiamdgénave shown that expenditures
on food have continued to decline as a percentatggad expenditures. These facts have resultedeak food and beverage performance
during the second quarter of 2015, with volume idesl affecting most industry participants.

While general volume growth appears to be limitethie short term, certain retail sectors are egpeing growth as consumers continue to
snack and seek out “healthy” and “better for yoadds. “Healthy” and “better for you” foods includems such as fresh or freshly prepared
foods, natural, organic, or specialty foods, mdstloich are located in the perimeter of the st&ecent data also shows that consumers are
moving away from national brand equivalents toegigiremium or opening price point products. Thesitt impacts many food processors as
they look to meet consumer demand. In additiomésé retail growth areas, the food away from
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home sector appears to be showing positive momerdsisales at restaurants and bars overtook sgeadgrocery stores for the first time
ever in March (according to Bloomberg).

The Company achieved a 20.9% increase in net dalézy the second quarter of 2015 when compardéidetsame period last year, as recent
acquisitions offset the impact of reduced volumg/ranfavorable foreign exchange, and lower pricitgerall, the Company’s volume/mix
decreased 4.2% in the second quarter of 2015 visugear. Volume/mix in North American Retail Geoy and Industrial and Export
decreased 5.3% and 6.6%, respectively, while volonixein Food Away from Home increased 3.0% in tiiarder. Consistent with recent
industry trends, the Company’s “better for you” gamdmium products continued to do well, posting@®increase in net sales during the
quarter.

Total direct operating income, the measure of egneent profitability, increased in the second cerast 2015 by approximately 11.4% over
the same period last year, primarily from acquosisi. Despite the increase in total dollars, diopetrating income as a percentage of net sales
decreased 120 basis points from last year to 14e5Uiting from a higher mix of lower margin salesnfi recent acquisitions. Also impacting
the reduced profitability are a shift in sales nmeduced pricing (primarily in our single serve bewerage products), and unfavorable foreign
exchange. These items more than offset favoralgtivyided by efficiencies and cost reductions.

The overarching themes in the second quarter 0 2@pacting each of our segments are that (1) thragany’s beverages category
(predominately in the North American Retail Groceegment) struggled to meet Company expectatioasalincreased competition and
lower than expected industry growth, (2) the Conyfmlegacy categories (excluding the beveragegoay? performed well, increasing
profits despite lower tonnage, (3) continued unfalbée foreign exchange rates reduced topline seddrofitability, and (4) the Company’s
better for you and premium products (predominaiteiyne North American Retail Grocery segment) amngid their positive momentum by
increasing sales, consistent with industry trends.

As compared to the second quarter last year, tlep@oy’s sales mix shifted, and higher margin preésliike single serve hot beverages
represent a lower percentage of total net saleset.sales and profitability of single serve hotdrages is a result of competitive pressures
that the Company expects to continue throughostyar. While confronting the challenges in sirsgeve hot beverages, the Company has
continued to focus on simplification and other imygments, resulting in higher profits on other Bgparoducts as compared to the same
period last year.

During the second quarter of 2015, the average dianalollar exchange rate was approximately 12%kesedhan the same period last year,
impacting both net sales and profitability. The Qamy estimates that net sales were negatively iteddxy approximately 1.8%. To help
mitigate further profitability erosion, the Compacipsely monitors the Canadian / U.S. dollar exgfearate and at times, enters into foreign
currency contracts.
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Results of Operations

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

Three Months Ended June 30 Six Months Ended June 30
2015 2014 2015 2014
Dollars Percent Dollars Percent Dollars Percent Dollars Percent
(Dollars in thousands) (Dollars in thousands)

Net sales $ 759,20¢ 100.% $ 627,96( 100.(% $1,542,35: 100.(% $1,246,86: 100.(%
Cost of sale: 607,83 80.1 492,28: 78.4 1,238,54! 80.: 978,19! 78.F
Gross profit 151,37: 19.¢ 135,67 21.€ 303,80¢ 19.7 268,66 21.t
Operating expense

Selling and distributiol 42,79; 5.€ 39,59 6.2 88,59: 5.7 77,61: 6.2

General and administratiy 38,36" 5.1 40,61( 6.4 82,76" 5.4 74,37¢ 6.C

Other operating expense, | 13t — 36E 0.1 35( — 1,23¢ 0.1

Amortization expens 15,55 2.C 10,53 1.7 30,87¢ 2.C 20,56¢ 1.€

Total operating expens 96,85( 12.7 91,10 14.t 202,59: 13.1 173,79: 13.€

Operating incomi 54,52: 7.2 44,57¢ 7.1 101,21 6.€ 94,87¢ 7.€
Other expenses (incom

Interest expens 11,37: 1.t 9,001 1.4 23,06¢ 1.t 19,87 1.€

Interest income (199 — (419 (0.2) (1,967) (0.3 (581)

Loss (gain) on foreign currency

exchange (2,38¢) (0.2 (4,099 (0.7 9,00( 0.€ (1,14¢) (0.7

Loss on extinguishment of de — 5,25¢ 0.€ — 21,94 1.7

Other (income) expense, r (2,059 (0.2 1,08¢ 0.2 (2,472 (0.2 1,00: 0.1

Total other expens 6,73¢ 0.¢ 10,83¢ 1.7 27,62¢ 1.8 41,09: 3.3

Income before income tax 47,78 .3 33,74( 5.4 73,58¢ 4.¢ 53,78 3
Income taxe: 16,42t 2.2 11,98: 1.¢ 24,37+ 1.€ 17,70: 1.4
Net income $ 31,36: 4.1% $ 21,75¢ 3% $ 49,21« 3.2% $ 36,08 2.%
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Three Months Ended June 30, 2015 Compared to Thkéenths Ended June 30, 2014

Net Sale— Second quarter net sales increased 20.9% to $A&iflion in 2015 compared to $628.0 million in thecond quarter of 2014.
The increase is due to sales from the 2014 aciuisibf Flagstone and Protenergy, partially offgetinfavorable volume/mix, foreign
exchange, and lower pricing. Without the additibisaes from acquisitions, net sales in the quavtarld have been lower than the same
period last year, due to a combination of factochuding: increased competition in our beveragésgray; general economic conditions
where consumers are spending less on food; antthghifonsumer tastes (away from national brandévatgnts to premium and “better for
you” products). Net sales by segment are shown iridlh@wing table:

Three Months Ended June 30

$ Increase/ % Increase;
2015 2014 (Decrease’ (Decrease’
(Dollars in thousands)
North American Retail Grocel $ 578,75( $ 444,24 $ 134,50¢ 30.2%
Food Away From Hom 97,84¢ 97,28t 563 0.€
Industrial and Expot 82,61( 86,43: (3,82)) (4.4)
Total $ 759,20 $ 627,96 $ 131,24 20.%

Cost of Sales— All expenses incurred to bring a product to cagtiph are included in cost of sales. These incthdecosts of raw materials,
ingredients and packaging, labor, facilities andigepent, operation and maintenance of our warelsmsel transportation of our finished
products from our manufacturing facilities to distition centers. Cost of sales as a percentagetafates was 80.1% in the second quarter of
2015, compared to 78.4% in 2014. In 2014, coshtEssincluded $4.1 million of acquisition and in&tipn related costs, while 2015 had
insignificant acquisition and integration relatets. After considering these items, cost of sases percentage of net sales increased 2.4%
yearover-year, due to the inclusion of lower margirsibess from recent acquisitions, a shift in legsalgs mix, the impact of unfavorable
foreign exchange, and reduced pricing. These itaore than offset gains from operational efficieacie

Operating Expenses- Total operating expenses were $96.9 million mskcond quarter of 2015 compared to $91.1 milic2014.
Operating expenses in 2015 resulted from the folgw

Selling and distribution expenses increased $3lomior 8.1% in the second quarter of 2015 coragdédo 2014, as increased on-going costs
associated with acquisitions ($8.3 million) weretigdly offset by reduced incentive compensatiod ather cost reductions in the quarter.
Despite the net increase in costs, selling andiliigion expenses decreased as a percentage sdlast

General and administrative expenses decreased.Byr#iion in the second quarter of 2015 comparedl14. Included in general and
administrative costs are approximately $0.6 millafracquisition and integration costs in 2015 appreximately $7.5 million in 2014. After
considering the net decrease in acquisition arefjmtion costs and additional on-going costs frecent acquisitions ($4.5 million), general
and administrative costs were marginally higher ugeneral business growth, partially offset kg ¢clarrent period reduction in incentive
compensation and other cost reductions.

Other operating expense in the second quarter 1 2@s $0.1 million, compared to $0.4 million inl20 The decrease was due to reduced
costs associated with restructurings, which arstauitially complete.

Amortization expense increased $5.0 million indkeeond quarter of 2015 compared to 2014, due pfymarthe amortization of intangible
assets from acquisitions.

Interest Expens— Interest expense increased to $11.4 million exgbcond quarter of 2015, compared to $9.0 milhid2014, due to higher
debt levels from funding acquisitions.

Interest Incom+ Interest income of $0.2 million relates to int#rearned on the cash held by our Canadian sube&lend gains on
investments discussed in Note 4.

Foreign Currency— The Company’s foreign currency impact was a $2illon gain for the second quarter of 2015, coneplto a gain of
$4.1 million in 2014, due to fluctuations in curcgrexchange rates between the U.S. and Canadikm.dol

Loss on Extinguishment of De— The Company incurred a loss on extinguishmetedt of $5.3 million in the second quarter of 2014,
related to the extinguishment of the 2018 Note®r&hwvere no extinguishments in the second quai201b.

Other (Income) Expense, net Other income was $2.1 million for the second tpraof 2015, compared to expense of $1.1 milliog044.
The change is primarily due to the non-cash matiéoket adjustments on derivative instruments.
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Income Taxe— Income tax expense was recorded at an effeciitecaf 34.4% in the second quarter of 2015 compiax88.5% in the prior
year's second quarter. The decrease in the effectivest® for the three months ended June 30, 20tbrapared to 2014 is largely
attributable to acquisition related expenses ireiin the second quarter of 2014 that were notctdile for tax purposes.
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Three Months Ended June 30, 2015 Compared to Thkéenths Ended June 30, 2014 — Results by Segment
North American Retail Grocer—

Three Months Ended June 30

2015 2014
Dollars Percent Dollars Percent
(Dollars in thousands)
Net sales $ 578,75( 100.(% $ 444,24 100.(%
Cost of sale: 464,36« 80.2 342,84 77.2
Gross profit 114,38t 19.¢ 101,40( 22.¢
Freight out and commissiol 22,29¢ 3.¢ 18,62: 4.2
Direct selling and marketin 10,83t 1.6 9,62¢ 2.1
Direct operating incom $ 81,25¢ 14.(% $ 73,15( 16.5%

Net sales in the North American Retail Grocery seghnincreased by $134.5 million, or 30.3%, in theasid quarter of 2015 comparec
2014. The change in net sales from 2014 to 2015dwago the following:

Dollars Percent
(Dollars in thousands)
2014 Net sale $ 444,24
Volume/mix (23,489 (5.9%
Pricing (1,610 (0.9
Acquisitions 168,58t 38.C
Foreign currenc! (8,98¢) (2.0
2015 Net sale $ 578,75 30.2%

The increase in net sales from 2014 to 2015 rebfriten acquisitions, partially offset by unfavoraliolume/mix, foreign exchange, and
lower pricing. During the second quarter of 20h&, €ompany had higher soup volumes that were rharedffset by lower volumes in most
other product categories. The Company’s negativenve/mix is generally consistent with industry tienbut is slightly higher due to
competitive pressures (primarily in single servelteverages).

Cost of sales increased $121.5 million in the sdaprarter of 2015, compared to the second quaf2®ba, primarily due to acquisitions.

Cost of sales as a percentage of net sales irettemd quarter of 2015 increased 3.0% comparedtyédar, as the impact of lower margin
business from recent acquisitions and legacy salegontributed to a higher cost of sales percentafpe addition of Protenergy and
Flagstone increased cost of sales as a percenitage sales by approximately 1.6% in the currergrtgr. The remaining increase is due to a
combination of factors, including foreign excharagel reduced profitability associated with lowercjpry in single serve hot beverages. These
items more than offset operational efficienciesluded in cost of sales for the second quartel0@#2are acquisition and integration costs of
approximately $0.7 million, which were insignifidan 2015.

Freight out and commissions paid to independeetsdalokers were $22.3 million in the second quat@015, compared to $18.6 million in
2014, an increase of $3.7 million or 19.7%. Thetérergy and Flagstone acquisitions added approglynd6.4 million in year-over-year
expense that was partially offset by lower costth&nlegacy business. Before considering the Peoggrand Flagstone acquisitions, costs
were slightly lower due to lower freight rates doaer volume.

Direct selling and marketing expenses were $10lBomin the second quarter of 2015 and $9.6 millio 2014. The increase in direct selling
and marketing expenses was primarily due to thgsfdae acquisition. Despite the additional cosis,averall direct selling and marketing
expenses as a percentage of revenue decreasety sligthe Company leveraged its consolidated messu
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Food Away From Hom—

Three Months Ended June 30

2015 2014
Dollars Percent Dollars Percent
(Dollars in thousands)

Net sales $ 97,84¢ 100.(% $ 97,28 100.(%
Cost of sale: 77,56¢ 79.% 79,20¢ 81.4
Gross profit 20,27¢ 20.7 18,07¢ 18.€
Freight out and commissiol 3,69¢ 3.7 3,63¢ 3.7
Direct selling and marketin 2,041 2.1 2,38¢ 2.5
Direct operating incom $ 14,53¢ 14.% $ 12,05 12.4%

Net sales in the Food Away From Home segment wesergially flat in the second quarter of 2015 coragdo the prior year. The change
net sales from 2014 to 2015 was due to the follgwin

Dollars Percent
(Dollars in thousands)
2014 Net sale $ 97,28t
Volume/mix 2,88¢ 3.0%
Pricing (1,280 (1.3
Acquisitions 12¢ 0.1
Foreign currenc (1,17) (1.2
2015 Net sale $ 97,84¢ 0.6%

Net sales during the second quarter of 2015 wesengially flat compared to 2014, as volume/mix @ages were partially offset by the img
of foreign exchange and lower pricing. Volume irases in aseptic and dressings in the second qua2645 as compared to the same pe
last year were partially offset by lower volumesvexican and other sauces. The Company’s positienve/mix is consistent with recent
industry trends.

Cost of sales as a percentage of net sales dedreag8.3% in the second quarter of 2015, from %ilid 2014. Contributing to the decrease
were more efficient plant operations in the secguarter of 2015 versus 2014 and favorable inpuisc@guring the second quarter of last
year, plant operations were recovering from a tamuydabor shortage that increased cost of salasp@scentage of net sales. Parti
offsetting these benefits were higher cost of sald$.S. sourced raw materials for Canadian opanatand reduced year-over-year pricing.

Freight out and commissions were $3.7 million ie $econd quarter of 2015, compared to $3.6 milhd2014, as costs remained consistent.

Direct selling and marketing was $2.0 million iretsecond quarter of 2015, compared to $2.4 milhd2014, decreasing slightly as the
Company continues to control costs.
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Industrial and Expor—

Three Months Ended June 30

2015 2014
Dollars Percent Dollars Percent
(Dollars in thousands)

Net sales $ 82,61 100.(% $ 86,43 100.(%
Cost of sale: 66,55( 80.€ 70,33t 81.4
Gross profit 16,06( 19.4 16,09¢ 18.€
Freight out and commissiol 1,427 1.7 2,14(C 2.t
Direct selling and marketin 53€ 0.€ 48C 0.5
Direct operating incom $ 14,09 17.1% $ 13,47¢ 15.6%

Net sales in the Industrial and Export segmentedeszd $3.8 million, or 4.4%, in the second quaft@015, compared to the prior year. 1
change in net sales from 2014 to 2015 was duectfottowing:

Dollars Percen
(Dollars in thousands)
2014 Net sale $ 86,43
Volume/mix (5,690 (6.€) %
Pricing (2,759 (3.2
Acquisitions 5,98¢ 6.€
Foreign currenc! (1,360 (1.5
2015 Net sale $ 82,61( (4.49) %

Net sales decreased during the second quarterl&f @mpared to 2014 due to unfavorable volume/prigjng, and foreign exchange, whi
were partially offset by the impact of acquisitiohigher volumes of pickles were more than offsetdwer volumes of beverages (primarily
single serve hot beverages), soup, and beveragmeats (primarily non-dairy creamer). Increasedetition in single serve hot beverages
and soup contributed to the reduced volume/mikxénguarter.

Cost of sales as a percentage of net sales dedrizgase81.4% in the second quarter of 2014, to 80 2015. Included in the second qua

of 2014 cost of sales were $2.9 million of acqiositand integration costs that increased the dostles percentage by approximately 3.4%.
There were insignificant acquisition and integmatimsts in 2015. After considering the 2014 actjoisiand integration costs, cost of sales as
a percentage of net sales increased by 2.6%. Aishédgacy sales mix and lower margin businessfezquisitions contributed to the
increase. Acquisitions increased cost of salesps@ntage of net sales by approximately 1.7%aérctirrent quarter.

Freight out and commissions paid to independeesdalokers were $1.4 million in the second quart®015 and $2.1 million in 2014.
Higher costs associated with acquisitions wereebtiy lower freight costs resulting from reducesaand tonnage.

Direct selling and marketing was $0.5 million iretsecond quarter of 2015 and $0.5 million in 2014.
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Six Months Ended June 30, 2015 Compared to Six M@Ended June 30, 201

Net Sale— Net sales increased 23.7% to $1,542.4 milliothenfirst six months of 2015, compared to $1,246ilion in the first six months
of 2014. The increase is primarily driven by aciigns, offset by decreases in volume/mix and uofafsle foreign exchange. Without the
addition of sales from acquisitions, net saleh@period would have been lower than the same ¢h&agt year, due to a combination of
factors including: increased competition in our é@ges category; general economic conditions wtmmeumers are spending less on food;
and shifting consumer tastes (away from nationahtds equivalents to premium and “better for yowdorcts). Net sales by segment are
shown in the following table:

Six Months Ended June 30

$ Increase/ % Increase;
2015 2014 (Decrease’ (Decrease’
(Dollars in thousands)
North American Retail Grocel $ 1,171,16: $ 896,65! $ 274,50¢ 30.6%
Food Away From Hom 186,12! 185,96( 16& 0.1%
Industrial and Expot 185,06! 164,24 20,81% 12.7%
Total $ 1,542,35 $ 1,246,86 $ 295,49 23.%

Cost of Sales— All expenses incurred to bring a product to cagtiph are included in cost of sales. These incthdecosts of raw materials,
ingredients and packaging, labor, facilities andigepent, operation and maintenance of our warelsasel transportation of our finished
products from our manufacturing facilities to distition centers. Cost of sales as a percentagetafates was 80.3% in the first six month
2015, compared to 78.5% in 2014. In 2014, coshtEssincluded $5.7 million of acquisition and im&tipn related costs, compared with $0.7
million in 2015. After adjusting for these itemsst of sales as a percentage of net sales wasxapately 2.3% higher year-over-year, as
lower margin business from recent acquisitiond)iti & legacy sales mix, unfavorable exchanges,aa@d reduced pricing offset operational
efficiencies.

Operating Expenses- Total operating expenses were $202.6 millionmyithe first six months of 2015, compared to $178il8on in 2014.
The increase in 2015 resulted from the following:

Selling and distribution expenses increased $11lbm or 14.2%, in the first six months of 2016mpared to 2014. Higher on-going costs
associated with acquisitions (approximately $17ilion) were partially offset by reductions in int&ve compensation and other costs.

General and administrative expenses increaseddilidn in the first six months of 2015, as compate 2014. Included in general and
administrative costs are approximately $1.3 milldovd $8.5 million of acquisition and integratiorstoin 2015 and 2014, respectively. After
considering the net decrease in acquisition arejmation costs and additional on-going costs freaent acquisitions ($9.9 million), the
Company had higher general and administrative chstgo general business growth, partially offsethe current period reduction in
incentive compensation.

Other operating expense was $0.4 million in th& 8ix months of 2015, compared to $1.2 milliothi first six months of 2014. The
reduction was due to lower costs associated watrueturings, which are substantially complete.

Amortization expense increased $10.3 million infir& six months of 2015, compared to the firstrsionths of 2014, due primarily to the
amortization of intangible assets from acquisitions

Interest Expens— Interest expense increased to $23.1 million éfitst six months of 2015, compared to $19.9 wiillin 2014, due to
higher debt levels from funding acquisitions.

Interest Incom(— Interest income of $2.0 million includes $1.4limn of interest income recorded in the first cpearelated to annual
patronage refunds pertaining to our Term Loan. @dteonage refund represents our participationeénctipital plan of our Term Loan lender
and is an annual payment based on a percentage afferage daily loan balance. The remaining $0lémrelates to interest earned on the
cash held by our Canadian subsidiary and gainsv@stments as discussed in Note 4.

Foreign Currency— The Company'’s foreign currency loss was $9.0ionilin the first six months of 2015, compared gain of $1.1 million
in 2014, due to fluctuations in currency excharaes between the U.S. and Canadian dollar.

Loss on Extinguishment of De— The Company incurred a loss on extinguishmemtedt of $21.9 million in the first six months of 20
related to the extinguishment of the 2018 Note®ré&twere no extinguishments in the first six momth2015.

Other (Income) Expense, NetGther income was $2.5 million in the first six mosiof 2015, compared to expense of $1.0 millioada4.
The change was primarily due to the non-cash nmakdrket adjustments on derivative instruments.
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Income Taxe— Income tax expense was recorded at an effectiecaf 33.1% in the first six months of 2015, comsplato 32.9% in 2014.
The increase in the effective tax rate for thensonths ended June 30, 2015 as compared to 204ryedy attributable to the favorable
settlement of unrecognized tax benefits in the tjtsarter of 2014.
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Six Months Ended June 30, 2015 Compared to Six M@Ended June 30, 201— Results by Segment
North American Retail Grocer—

Six Months Ended June 30

2015 2014
Dollars Percent Dollars Percent
(Dollars in thousands)
Net sales $ 1,171,16: 100.(% $ 896,65 100.(%
Cost of sale: 945,16:¢ 80.7 692,02. 77.2
Gross profit 225,99¢ 19.: 204,63. 22.¢
Freight out and commissiol 46,14: 4.C 37,07¢ 4.1
Direct selling and marketin 21,50( 1.6 18,82¢ 2.1
Direct operating incom $ 158,35t 13.5% $ 148,72t 16.€%

Net sales in the North American Retail Grocery seghincreased by $274.5 million, or 30.6%, in tingt f5ix months of 2015, compared
the first six months of 2014. The change in nets&lom 2014 to 2015 was due to the following:

Dollars Percent
(Dollars in thousands)
2014 Net sale $ 896,65!
Volume/mix (35,030 (3.9 %
Pricing (6,699 (0.9
Acquisition 334,26¢ 37.2
Foreign currenc! (18,03¢) (2.0
2015 Net sale $1,171,16. 30.6 %

The increase in net sales from 2014 to 2015 wadalaequisitions that were partially offset by urdeable volume/mix, foreign exchange,
and lower pricing. During the first six months bétyear, the Company experienced volume gainseisdip, cereals, and dressings categ
that were more than offset by decreases in thenthaf other categories. The Company’s negativiein@/mix is generally consistent with
industry trends, but is slightly higher due to itmpact of competitive pressures, primarily in sengerve hot beverages.

Cost of sales increased $253.1 million in the Bigtmonths of 2015, compared to the first six rherdf 2014, primarily due to acquisitions.
Cost of sales as a percentage of net sales incr&ase 77.2% in the first six months of 2014, ta®® in 2015, due to the lower margin sales
from acquisitions, a shift in legacy sales mixgign exchange, and lower pricing. The additionlafjgtone and Protenergy increased cost of
sales as a percentage of net sales by approxinfafy in the current year.

Freight out and commissions paid to independeesdalokers were $46.1 million in the first six mwnof 2015, compared to $37.1 million
2014, an increase of $9.1 million or 24.4%, duadquisitions. The acquisition of Flagstone and étretgy added $13.5 million of expense
that was partially offset by lower costs in thedeg business due to lower freight costs and lowe&rmae.

Direct selling and marketing expenses were $21lkomiin the first six months of 2015, comparedbtB.8 million in 2014. The increase is
primarily due to the Flagstone acquisition. Desthite additional costs, total direct selling and keting expenses as a percentage of net sales
decreased slightly.
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Food Away From Hom—

Six Months Ended June 30

2015 2014
Dollars Percent Dollars Percent
(Dollars in thousands)
Net sales $ 186,12 100.(% $ 185,96( 100.(%
Cost of sale: 148,48¢ 79.¢ 153,07. 82.2
Gross profit 37,63t 20.2 32,88¢ 17.7
Freight out and commissiol 7,14¢ 3.E 6,92¢ 3.7
Direct selling and marketin 3,92¢ 2.1 4,41¢ 2.4
Direct operating incom $ 26,56 14.2% $ 21,54¢ 11.6%

Net sales in the Food Away From Home segment wesergially flat in the first six months of 2015 goamned to the prior year. The change
net sales from 2014 to 2015 was due to the follgwin

Dollars Percent
(Dollars in thousands)
2014 Net sale $ 185,96(
Volume/mix 4,03¢ 2.2%
Pricing (1,80¢) (1.0
Acquisition 24:¢ 0.1
Foreign currenc! (2,309 (1.2
2015 Net sale $ 186,12! 0.1%

Net sales during the first six months of 2015 wessentially flat compared to 2014, as volume/maxdéases were mostly offset
unfavorable foreign exchange and lower pricing.Wat increases in the aseptic, dressings, and picklegories were offset by reduction
the Mexican and other sauces and beverages (plyrsargle serve hot beverages) categories. The @agip positive volume/mix is
consistent with recent industry trends.

Cost of sales as a percentage of net sales dedrizase82.3% in the first six months of 2014, ta8%® in 2015. Plant operating performance
in the first half of 2014 was inefficient due, iarp to a temporary labor shortage, while operatior2015 were in line with normal product
performance. Partially offsetting the return tomalized operational performance levels were higlosts of sales of U.S. sourced raw
materials for the Canadian operations and redueadgver-year pricing.

Freight out and commissions paid to independeesdaiokers were $7.1 million in the first six matf 2015, compared to $6.9 million in
2014, consistent with increased volume/mix.

Direct selling and marketing expenses were $3.8aniln the first six months of 2015, compared th4bmillion in 2014, down slightly from
prior year as the Company continues to controlscost
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Industrial and Expor—

Six Months Ended June 30

2015 2014
Dollars Percent Dollars Percent
(Dollars in thousands)

Net sales $ 185,06 100.(% $ 164,24 100.(%
Cost of sale: 144,68¢ 78.2 130,70t 79.€
Gross profit 40,37¢ 21.¢ 33,54( 20.4
Freight out and commissiol 3,691 2.C 3,72( 2.3
Direct selling and marketin 1,06¢ 0.€ 894 0.5
Direct operating incom $ 35,61 19.2% $ 28,92¢ 17.€%

Net sales in the Industrial and Export segmeneiased $20.8 million, or 12.7%, in the first six rtienof 2015 compared to the prior ye
The change in net sales from 2014 to 2015 wasaltlestfollowing:

Dollars Percent
(Dollars in thousands)
2014 Net sale $ 164,24
Volume/mix 4,64t 2.8%
Pricing (2,70€) (1.6
Acquisition 20,75( 12.€
Foreign currenc! (1,872) (1.0
2015 Net sale $ 185,06! 12.7%

The increase in net sales is primarily due to aitjons and improved volume/mix, partially offsat fricing concessions and unfavorable
foreign currency. Higher volumes of pickles and Mar and other sauces were partially offset by sbaperages (primarily single serve hot
beverages), and non-dairy creamer.

Cost of sales as a percentage of net sales dedrizgase79.6% in the first six months of 2014, ta2% in 2015. Included in the 2014 costs
were $2.9 million of acquisition and integratiorstothat increased the 2014 cost of sales peraebtad.8%. There were insignificant
acquisition and integration costs in 2015. Aftensidering the 2014 acquisition and integration osbst of sales as a percentage of net sales
increased marginally. A shift in legacy sales mix éower margin business from acquisitions contgbuo the increase. Acquisitions
contributed approximately 1.9% to lower marginshie current period.

Freight out and commissions paid to independeesdalokers were $3.7 million in the first six matf 2015, compared to $3.7 million in
2014. Higher costs associated with acquisitionevediset by lower freight costs due to lower freightes.

Direct selling and marketing expenses were $1.lianiln the first six months of 2015, compared G3million in 2014.
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Liquidity and Capital Resources
Cash Flow

Management assesses the Company’s liquidity ingefnits ability to generate cash to fund its ofiegg 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, approximatelyo$el4nillion was available under the Revolving Ctdgicility as of June 30, 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 activiteesl our available credit capacity, we comply wfite current terms of the Revolving Credit
Facility and can meet foreseeable financial reaquénets.

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:

Six Months Ended
June 30,
2015 2014
(In thousands)

Cash flows from operating activities:

Net income $ 49,21« $ 36,08:
Depreciation and amortizatic 61,76’ 52,65
Stoclk-based compensatic 10,46: 9,69¢
Deferred income taxe (2,15%) (1,10€)
Loss on extinguishment of de — 21,94«
Changes in operating assets and liabilities, natqtiisitions 28,23 (28,780)
Other 1,27 (7,109
Net cash provided by operating activit $ 148,79! $ 83,39

Our cash provided by operations was $148.8 milliotie first six months of 2015, compared to $88idion in 2014, an increase of $65.4
million. The increase in cash provided by operatiamas mainly attributable to changes in workingitehpwhich accounts for $57.0 million
the increase. Within working capital, changes oereables are the most significant, providing $48ikion in the first six months ended
June 30, 2015. Contributing to cash flows provitgdeceivables is approximately $21.8 million frérotenergy, as receivables declined
from year end due to seasonality. Since we acqiretenergy in mid-2014, there was no comparahtérdein the prior year. The remaining
increase in cash flows from receivables is due aoenefficient cash collections and softer salehéncurrent period versus the same period
last year. Also contributing to the change in wogkcapital is a modest change in prepaid and etbsats, as the change in inventories and
accounts payable nearly offset each other.

Six Months Ended
June 30,
2015 2014
(In thousands)

Cash flows from investing activities:

Additions to property, plant, and equipm: $ (39,129 $ (30,489
Additions to other intangible asst (6,687) (5,400
Purchase of investmer (317 (353
Acquisition of business, net of cash acqui — (140,83)
Other 18C 59(
Net cash used in investing activiti $ (45,939 $ (176,48)

In the first six months of 2015, cash used in itingsactivities decreased by $130.5 million, congukio 2014. The decrease in cash used in
investing activities was primarily attributablettee acquisition of Protenergy in the second quaft@014, while there were no acquisition:
the current year. The Company continued to inveproperty, plant, and equipment in 2015, althoaghigher levels than 2014.

We expect capital spending programs to be apprdrig;&110.0 million in 2015. Capital spending inl®0s focused on food safety, quality,
additional capacity, productivity improvements, tioned implementation of an ERP system, and rowgongpment upgrades or replacements
at our plants.
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Six Months Ended
June 30,
2015 2014
(In thousands)

Cash flows from financing activities:

Net borrowings of (payments for) de $ (114,01) $ 72,80¢
Payment of deferred financing co — (12,869
Payment of debt premium for extinguishment of ¢ — (16,697
Equity award financing activitie 5,69t 18,09:
Net cash (used in) provided by financing activi $ (108,32) $ 61,33¢

Net cash used in financing activities was $108.Haniin the first six months of 2015, comparedit cash provided by financing activiti

of $61.3 million in the first six months of 2014ubng the first six months of 2014, the Companyuaiegfl Protenergy using funds from the
Revolving Credit Facility, while there were no aisiions during the first six months of 2015. Comqeently, the Company used excess funds
to pay down its Revolving Credit Facility in 2015.

As of June 30, 2015, $32.0 million of cash heldbby Canadian subsidiaries as cash and cash equivaled short term investments is
expected to be used for general corporate purpn$eanada, including capital projects and acquisgi

Cash provided by operating activities is used gm@avn debt and fund investments in property, plantl equipment.

The Company'’s short-term financing needs are pilyner finance working capital during the year. & Company continues to add new
product categories to our portfolio, spikes in finag needs are lessened. Vegetable and fruit ptiauare driven by harvest cycles, which
occur primarily during the spring and summer agimuries of pickles and jams generally are at agoimt in late spring and at a high point
during the fall, increasing our working capital udg@ments. In addition, the Company builds inveietoof salad dressings in the spring and
soup in the summer months in anticipation of lasgasonal shipments that begin in the second amtigharters, respectively. Non-dairy
creamer inventory builds in the fall for the exmettvinter sales. We expect our Revolving Creditilfgacplus cash flow from operations, to
be adequate to provide liquidity for current opierag. Our long-term financing needs will dependjély on potential acquisition activity.

Seasonality

In the aggregate, our sales do not vary signiflgdnt quarter but are slightly weighted towards sleeond half of the year, particularly in the
fourth quarter, with a more pronounced impact afifbility. As our product portfolio has grown, vikave shifted to a higher percentage of
cold weather products. Products that show a hitgved of seasonality include non-dairy powderedaorer, coffee, specialty teas,
cappuccinos, and hot cereal, all of which have diglales in the first and fourth quarters. Addiilbyy sales of soup and snack nuts are
highest in the fourth quarter. Warmer weather petglsuch as dressings and pickles typically haghdrisales in the second quarter, while
drink mixes show higher sales in the second and thuarters. As a result of our product portfolimdhe related seasonality, our financing
needs are highest in the second and third quatters$o inventory builds, while cash flow is highesthe first and fourth quarters in line with
the seasonality of our sales.

Debt Obligations

At June 30, 2015, we had $446 million in borrowinggstanding under our Revolving Credit Facilitg9% million outstanding under the
Term Loan, $195 million outstanding under the Asiiion Term Loan, $400 million of the 2022 Notedstanding, and $7.8 million of tax
increment financing and other obligations. In aidditat June 30, 2015, there were $13.1 millioketters of credit under the Revolving Cre
Facility that were issued but undrawn.

Also, at June 30, 2015, our Revolving Credit Faciiirovided for an aggregate commitment of $900iom| of which $440.9 million was
available. Interest rates on debt outstanding utideRevolving Credit Facility, Term Loan, and A&ition Term Loan (collectively known
as the “Credit Facility”), for the three months eddlune 30, 2015 averaged 1.87%.

We are in compliance with all applicable debt cams as of June 30, 2015. From an interest covesadigeperspective, the Company’s
actual ratio as of June 30, 2015 is nearly 134%dtighan the minimum required level. As it reldtethe leverage ratio, the Company was
nearly 6% below the maximum level.

See Note 10 to our Condensed Consolidated Finagtaééments for additional information regarding iondebtedness and related
agreements.
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Non-GAAP Measures

We have included in this report measures of firalmoérformance that are not defined by GAAP. Wéebelthat these measures provide
useful information to the users of the financialtsinents as we also have included these measudgincommunications and publications.

For each of these non-GAAP financial measures, nveige a reconciliation between the non-GAAP measund the most directly
comparable GAAP measure, an explanation of why gremant believes the non-GAAP measure provides Liséfumation to financial
statement users, and any additional purposes fmtwhanagement uses the non-GAAP measure. This#okP 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 beftegteeadjustments to reported earnings per shetigetd identify items that, in
management’s judgment, significantly affect theeasment of earnings results between periods. mfaenation is provided in order to allow
investors to make meaningful comparisons of the @am’'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 compensatiapgses. As the Company cannot predict the timirtfjaanount of charges that include,
but are not limited to, items such as acquisitiotggration, and related costs, debt refinancirgis;ar 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.

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 Six Months Ended
June 30, June 30,
2015 2014 2015 2014
(unaudited)
Diluted EPS as reporte $ 0.7z $ 057 $ 112 $ 0.9t
Foreign currency (gain) loss on translation of icdenpany note (0.09) (0.0¢) 0.1z (0.09)
Mark-to-market adjustment (0.0%) — (0.09 —
Acquisition, integration, and related co 0.01 0.22 0.0¢ 0.2i
Debt refinancing cost — 0.1 — 0.42
Restructuring/facility consolidation cos — 0.01 — 0.02
Adjusted EP< $ 066 $ 08/ $ 128 $ 1.64

During the three and six months ended June 30, 86d%014, the Company entered into transactiatsffected the year-over-year
comparison of its financial results that includedefgn currency losses on intercompany notes, riarkarket adjustments, acquisition and
integration costs, debt refinancing costs, anduestring costs.

The Company has Canadian dollar denominated intgsaay loans and incurred foreign currency gair8205 million in the second quarter
of 2015 versus $3.2 million in the prior year termeasure the loans at quarter end. For the siximamtding June 30, 2015 and 2014, the
Company incurred foreign currency losses of $88aniand gains of $1.4 million, respectively. Ttiganges are due to the fluctuations o
Canadian dollar versus the U.S. dollar in 2015u®8014. These charges are non-cash and the I@aebnainated in consolidation.

The Company’s derivative contracts are marked tiketaach period with the changes being recordélderCondensed Consolidated
Statements of Income. These are non-cash chargdhe/Acontracts are settled, realized gains arsg$ogre recognized.

The acquisition, integration, and related costs tepresents costs associated with the Flagst@hBratenergy acquisitions in 2014, and the
Associated Brands and Cains acquisitions in 2003t$Cassociated with integrating the businessedtiet Company’s operations are also
included in this line.

During the three and six months ending June 3042B Company incurred $5.4 million and $22.1 ionil] respectively, of costs related to
debt refinancing activities completed during tharyevhile in 2015 there were no debt refinancingyéies.
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As the Company continues to grow, consolidatiorestructuring activities are necessary. Duringsteeond quarter of 2015, the Company
incurred approximately $0.1 million in costs ver§@s4 million last year. For the six months endinge 30, 2015 and 2014, the Company
incurred restructuring and facility consolidatiavsts of approximately $0.4 million and $1.2 milljoespectively. These projects are nearly
complete.

Adjusted EBITDA, Adjusting for Certain Items AffiegtComparability

Adjusted EBITDA represents adjusted net income teeifftterest expense, income tax expense, depi@tiatid amortization expense, non-
cash stock based compensation expense, and aher tihat, in management’s judgment, significarffigch the assessment of operating
results between periods. Adjusted EBITDA is a panfince measure used by management, and the Corneliawes it is commonly report
and widely used by investors and other interestetlgs, as a measure of a company’s operating npeaftce.
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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 stgid EPS) and Adjusted EBITDA for the three andhsanths ended June 30, 2015 and
2014:

Three Months Ended Six Months Ended
June 30, June 30,
2015 2014 2015 2014
(unaudited in thousands)
Net income as reporte $ 31,36: $ 21,75¢ $ 49,21« $ 36,08
Foreign currency (gain) loss on translation of iceenpany note®) (2,529 (3,219 8,34 (1,407
Mark-to-market adjustmeni( (1,977 141 (2,395 24
Acquisition, integration, and related co®) 50€ 11,58( 1,98¢ 14,14:
Debt refinancing cosi® — 5,35t — 22,11
Restructuring/facility consolidation co<®) 13t 371 35C 1,23¢
Less: Taxes on adjusting itel (1,282 4,181 2,91¢ 10,427
Adjusted net incom $ 28,77¢ % 31,812 $ 5458. $ 61,77
Interest expens 11,37: 9,001 23,06¢ 19,87:
Interest incomt (1949 (413 (1,967) (581)
Income taxe: 16,42¢ 11,981 24,37 17,70:
Depreciation and amortizatic®) 31,03« 25,15: 61,68: 48,93:
Stocl-based compensation expel 4,51¢ 5,51¢ 10,46: 9,69¢
Add: Taxes on adjusting iten (1,282) 4,181 2,91¢ 10,42°
Adjusted EBITDA $ 90,64¢ $ 87,231 $ 17512( $ 167,82
Three Months Ended Six Months Ended
Location in Condensec June 30, June 30,
Consolidated Statements of Income 2015 2014 2015 2014
(unaudited in thousands)
(1) Foreign currency (gain) loss on (Gain) loss on foreign currency
translation of intercompany not exchange $ (2529 $ (3219 $ 834z $ (1,400
(2) Mark-to-market adjustment Other (income) expense, r $ (@1Q97) % 141 $ (2,39 $ 24
(3) Acquisition, integration and related cc General and administratiy $ 565 $ 741 $ 125¢ $ 8,32¢
Cost of sale: $ 59 $ 407t $ 657 $ 5,70¢
Selling and distributiol $ — $ 71 $ 43 3 71
Other (income) expense, r $ — $ 15 $ 30 $ 39
(4) Debt refinancing cost Loss on extinguishment of de $ — $ 525¢ §% — $ 21,94
General and administrati $ — 3 % $ — 17¢
(5) Restructuring/facility consolidation Other operating expense, net
costs $ 13t $ 371 $ 35C $ 1,23¢
(6) Depreciation and amortization includedseneral and administrative
in acquisition, integration and related
costs $ —  $ — % 85 $ —
Cost of sale: $ — $ 49¢ $ — $ 3,72
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Other Commitments and Contingencies

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

e certain lease obligations, a

» selected levels of property and casualty ripkisparily related to employee health care, workemnpensation claims and other casu
losses

See Note 17 to our Condensed Consolidated Fina@tastments in Part | — Item 1 of this Form 10-@ Alote 17 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 pronouna@sis provided in Note 2 to the Company’s Conddrensolidated Financial
Statements.

Critical Accounting Policies

A description of the Company’s critical accountpgicies is contained in our Annual Report on FA®rK for the year ended December 31,
2014. There were no material changes to our criiceounting policies in the six months ended RBMe2015.

Off-Balance Sheet Arrangements

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

Forward Looking Statements

From time to time, we and our representatives nmayige information, whether orally or in writing)dluding certain statements in this
Quarterly Report on Form 10-Q, which are deemdakttforward-looking”within the meaning of the Private Securities Litiga Reform Aci
of 1995 (the “Litigation Reform Act”). These forwitooking 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 siitar expressions, as they relate to us, are
intended to identify forward-looking statementsclBgtatements reflect our current views with resfmeéuture events and are subject to
certain risks, uncertainties and assumptions. $Showé or more of these risks or uncertainties riadise, or should underlying assumptions
prove incorrect, actual results may vary materifityn those described herein as anticipated, betiegstimated, expected or intended. W
not intend to update these forward-looking statamémlowing the date of this report.

In accordance with the provisions of the LitigatRaform Act, we are making investors aware thahs$oowvard-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 stateseantained in this Quarterly Report on Form 10AQ ather public statements we make.
Such factors include, but are not limited to: thicome of litigation and regulatory proceedingsvtich we may be a party; the impact of
product recalls; actions of competitors; changesdavelopments affecting our industry; quarterlgyxelical 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; costasfowing; our ability to maintain and improve tefficiency of operations; changes in
foreign currency exchange rates; interest rat@smnaterial and commaodity costs; changes in econaondlitions; political conditions;
reliance on third parties for manufacturing of prot and provision of services; general U.S. anBajleconomic 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 giyate effectively manage the growth from acquisiipand other risks that are set forth in
the Risk Factors section, the Legal Proceedingsosethe Management’s Discussion and Analysisinéfcial Condition and Results of
Operations section and other sections of this @dgrReport on Form 10-Q, our Annual Report on FAO¥K for the year ended

December 31, 2014 and from time to time in oungj§ with the Securities and Exchange Commission.
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ltem 3. Quantitative and Qualitative Disclosures Alout Market Risk
Interest Rate Fluctuations

As of June 30, 2015, the Company was party to #neRing Credit Facility with an aggregate committhef $900 million, with an interest
rate based on the Company’s consolidated levertge and determined by either LIBOR plus a margimging from 1.25% to 2.00%, or a
base rate (as defined in the Credit Agreement) lonsargin ranging from 0.25% to 1.00%. The Compaay also party to both the Term
Loan and the Acquisition Term Loan. Interest rdtedoth Term Loans are based on the Company’sotiolased leverage ratio and
determined as follows: Term Loan by either LIBOR$A 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 Credie&ment) plus a margin ranging from 0.25% to 1.00%.

We do not hold any derivative financial instrumentsich could expose us to significant interest rateket risk, as of June 30, 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 loiglaince of $938 million under the Credit

Facility at June 30, 2015, each 1% rise in ourr@gtrate would increase our interest expense proapnately $9.4 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 margirfkictuate significantly. When comparing the et quarter of 2015 to the second que
of 2014, price increases in coffee, vegetables faiiid, were offset by price decreases in soylmhmlairy, and sweeteners. The spread of
avian flu throughout the U.S. chicken populatios Haven egg prices significantly higher in 201%. &purchaser of eggs for various
products, we are subject to these price changear@naorking to minimize the impact on our resigtsthe remainder of the year. We expect
the volatile nature of these costs to continue aittoverall long-term upward trend.

We manage the cost of certain raw materials byriigténto 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 agbing activities and, therefore, are not subjedtstprovisions. For derivative commodity
contracts that do not qualify for the normal pusssand 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, vegetabéag] nuts in our operations as raw materials. Gedafihese inputs are purchased under
seasonal grower contracts with a variety of grovstnategically located to supply our productionilfaes. Bad weather or disease in a
particular growing area can damage or destroy iy i that area. If we are unable to buy the iagtdm local suppliers, we would purchase
them from more distant locations, including ottardtions within the United States, Mexico or Indiereby increasing our production costs.
Nuts are sourced globally, as needed, using puechi@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 seekgract 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 seek price reductions int&ihsawhere we are locked into pricing at highestso

Fluctuations in Foreign Currencies

The Company is exposed to fluctuations in foreigrrency as a result of our Canadian subsidiariégravthe functional currency is the
Canadian dollar. Items that give rise to foreignh@nge transaction gains and losses primarily decforeign denominated intercompany
loans and input costs. The foreign exchange galossron intercompany loans and foreign denominatdting capital balances are recor:
in the Loss on Foreign exchange line of the Coneldi@onsolidated Statements of Income where the @oynpecognized a loss of $9.0
million and a gain of $1.1 million for the six mtistended June 30, 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
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(and Cost of Sales) to be approximately $2 milfimneach one cent change in the exchange rate betthe U.S. and Canadian dollars.

Also impacted by foreign exchange is the transtatibthe Company’s Canadian financial statemerustlire six months ended June 30, 2015
and 2014, the Company recognized translation lass$20.3 million and $1.0 million, respectivelys a component of Accumulated other
comprehensive loss.

The Company enters into foreign currency contrdatsto the exposure to Canadian/U.S. dollar cuyréinctuations on cross border
transactions. The Company does not apply hedgeauating to these contracts and records them avé&hire on the Condensed Consolidated
Balance Sheets. The contracts are entered inthdégourchase of U.S. dollar denominated raw mdseoiour Canadian subsidiaries. As of
June 30, 2015 and 2014, the Company had $44.bméhd $27.9 million, respectively, of U.S. dolfareign currency contracts outstandi

Iltem 4. Controls and Procedures

The Company maintains a system of disclosure clsndired procedures to give reasonable assurancimtbahation required to be disclosed
in the Company’s reports filed or submitted undher $ecurities Exchange Act of 1934 is recorded;gssed, summarized, and reported
within the time periods specified in the rules &mans of the Securities and Exchange Commissioasg&ltontrols and procedures also give
reasonable assurance that information require@ wisrlosed in such reports is accumulated and eoriwated to management to allow
timely decisions regarding required disclosures.

As of June 30, 2015, the Company’s Chief Execufificer (“CEQ”) and Chief Financial Officer (“CFO;Yogether with management,
conducted an evaluation of the effectiveness ofmpany’s disclosure controls and procedures pmtsio Rules 13a-15(e) and 15d-15(e)
of the Exchange Act. Based on that evaluation(B® and CFO concluded that these disclosure cardral procedures are effective.

There has been no change in the Company’s inteamfol over financial reporting that occurred dgrihe quarter ended June 30, 2015 that
has materially affected or is reasonably likelyrtaterially affect the Company’s internal controkofinancial 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
June 30, 2015, and the related condensed congglididtements of income and comprehensive incontedghree-month and six-month
periods ended June 30, 2015 and 2014, and cash ftawhe six-month periods ended June 30, 2013284d.This interim financial
information is the responsibility of the Compangisnagement.

We conducted our reviews in accordance with thedsteds of the Public Company Accounting Oversigbamd (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 opinionareing the financial information taken
a whole. Accordingly, we do not express such aniopi

Based on our reviews, we are not aware of any mhtapdifications that should be made to such cosdd 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, anctthied 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 beenet.

/s/ DELOITTE & TOUCHE LLP
Chicago, lllinois

August 6, 2015
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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, results of operations or ¢ass.

Item 1A. Risk Factors

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

Iltem 5. Other Information
None

Item 6. Exhibits

10.1* Form of employee Performance Unit Agreen

10.2* Form of employee Restricted Stock Unit Agreerr

10.3* Form of employee N¢-Statutory Stock Option Agreeme

10.4* Form of noi-employee director Restricted Stock Unit Agreen

12.1 Computation of Ratio of Earnings to Fixed Chany

15.1 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 pursuaot $ection 302 of the Sarba-Oxley Act of 2002
32.1 Certification of Chief Executive Officer pursuant$ection 906 of the Sarba-Oxley Act of 2002
32.2 Certification of Chief Financial Officer pursuamot $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 Docum
101.PRE XBRL Taxonomy Extension Presentation Linkbase Doen
101.DEF XBRL Taxonomy Extension Definition Linkbase Docurhe

*  Compensatory plan or arrangem
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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. Riordal
Executive Vice President and Chief Financial Offi

August 6, 2015
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Exhibit 10.1

TREEHOUSE FOODS, INC.
PERFORMANCE UNIT AGREEMENT

THIS AGREEMENT (the “Agreement”)effective as of the date indicated on the attadketice of Grant, i
made and entered into by and between TreeHousesFd&al, a Delaware corporation (the “Companyfd thi
individual named on the attached Notice of Gram (Participant”).

WITNESSETH:

WHEREAS, the Board of Directors of the Company &dgpted and approved the TreeHouse Foods, Incty
and Incentive Plan, as amended (the “Plan”), whiels approved, as required, by the Compsrsgbckholders ai
provides for the grant of stoddased awards and cash incentive awards to cetigible Employees, Consultants ¢
non-Employee Directors of the Company and its Asfds; and

WHEREAS, the Compensation Committee (the “Comniijtées selected the Participant to participate i
Plan and has awarded the performance units dedarilihis Agreement (the “Units”) to the Participaand

WHEREAS, the parties hereto desire to evidenceriting the terms and conditions of the Units; and

WHEREAS, capitalized terms used herein and notraiise defined in this Agreement shall have the rreg
set forth in the Plan.

NOW, THEREFORE, in consideration of the foregoingd aof the mutual covenants and agreements
contained, and as an inducement to the Participacintinue as an Employee of the Company (or diighé) and tc
promote the success of the business of the Comgaohits Affiliates, the parties hereby agree alovs:

1. Grant of Units. The Company hereby grdotshe Participant, effective as of the date shamnthe
attached Notice of Grant (the “Date of Grantdhd on the terms and subject to the conditionsitdtrans an
restrictions set forth in the Plan and in this Agment, the number of Units shown on the attachea@@&lof Grant. Th
Participant hereby accepts the Units from the Campa

2. Transfer Restrictions. None of the Urstsall be sold, assigned, pledged or otherwise feeesl
voluntarily or involuntarily, by the Participantipr to the conversion of Units pursuant to paragradpand unt
permitted pursuant to the terms of the Plan.

3. Accrual and Conversion of Units.

(@ For each of the Performance Periods ( anc

), @a number of Units shall accrue equal to appraxaty (a) 1/3 of the Units deS|gnated on the Nodtt
Grant multiplied by (b) the applicable “PercentageUnits Accrued’as indicated on the chart below based ot
achievement during the applicable Performance Besfothe Operating Net Income goal at the threshiayet o
maximum level designated below. In addition, far dumulative




Performance Period ( through ), @a number of cumulative Units shall accrue edqoidi) the numbe
of Units multiplied by (ii) the applicable “Percage of Units Accruedas indicated on the chart below based ol
achievement during the cumulative Performance Besfothe Operating Net Income goal at the threshialyet o
maximum level designated below, minus (iii) any tdraccrued during the Performance Periods. Forgseof thi
Agreement, Operating Net Income shall mean incormen fordinary business activities after operatingemse:
income taxes and interest are deducted, adjustezhétime and non-recurring items.

(b) The accrued Units (determined as deedrib the paragraph above) shall be converteddokSii
cash, at the discretion of the Committee, on oruabo , but no later than the 48 day after ,
provided that, and except as otherwise providegairagraph (c) below, (1) the Committee certifies dttainment «
such Operating Net Income goals in the manneras#t fn the Plan and (2) the Participant continieebe employe
by the Company (or an Affiliate) through . Each accrued Unit shall be converted to eithgpite shar
of Stock or (y) cash equal to the Fair Market Vadfi@ share of Stock on (but no later than the 45th ¢
after ).

(c) If the Participand’ Service terminates during one of the Performafegods due to dea
Disability or Retirement, or the Company terminaties Participans Service without Cause during a Perform:
Period, the Participant shall receive any portibrth@ Units accrued in prior Performance Periodss@ pro rat
portion of the Units that would have accrued fax Berformance Period in which such Particigadgath, Disabilit
Retirement, or termination by the Company withoat§e occurs. Such pro rata portion shall be basedeonumbe
of full calendar months of the ParticipamtService during the Performance Period dividedth®y length of th
Performance Period. Participant shall receive theutative Units if the Participant is employed tigh
Such Units shall be converted to Stock or castheatliscretion of and following the approval of themmittee, on tk
anniversary of the Date of Grant immediately follogvthe end of the Performance Period in which deahicipants
death, Disability, Retirement, or termination by tBompany without Cause occurs (but not later than45th da
after the third anniversary). Notwithstanding theqeding sentence, if the Participant is a “spediemployee’as
determined under Section 409A of the Internal Reee@ode of 1986, as amended, and (1) his or hericg
terminates during one of the Performance PeriodstdiRetirement or (2) the Company terminates tgidfpant’s
Service without Cause during a Performance Pesioch Participant shall have such Units convertetherdate that
the later of: (x) the first day following the sixamth anniversary of the Participasmseparation from Service, or (y)
anniversary of the Date of Grant immediately follogvthe end of the Performance Period in which de@&hicipants
Retirement or termination by the Company withoutiszaoccurs (but no later than the 45th day aften date).
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Performance Threshold Operating Target Operating Net Maximum
Period Net Income Goal Income Goal Operating Net
Income Goal
Achieved Operating Net Income Percentage of Units Accrued
Below Thresholc 0%
Threshold 50%
Target 100%
Maximum 200%

1Such percentage shall be prorated for any achievebedween threshold, target and maximum.

4. Effect of Change in Control. In the evehia Change in Control, the Units will be treatedaccordanc
with the terms of the Plan.

5. Forfeiture. Except as provided in parpbr&, the Units shall be forfeited to the Compampru the
Participants termination of employment with the Company arsl Alffiliates for any reason prior to the tr
anniversary of the Date of Grant. The final deteation of whether or not the Participant has beieohdrged ¢
terminated Service for any of the reasons specifiedaragraph 3 shall be made by the Committedsirsole an
absolute discretion.

6. Rights as a Stockholder. The Particigsmall not be entitled to any of the rights of acktelder witt
respect to the Units unless and until the Unitscareverted to shares of Stock, including withontitation the right t
vote and tender Stock and the right to receiveddivdls and other distributions payable with resfmes8tock.

7. Tax Withholding. The Company shall have tight to require the Participant to remit to @@mpany, ¢
to withhold from other amounts payable to the [egréint, as compensation or otherwise, an amourficigurit tc
satisfy all federal, state and local withholding taquirements as provided in the Plan, or the Gomshall have tt
right to retain (or the Participant may be offetied opportunity to elect to tender) the numberhafres of stock who
Fair Market Value equals such amount required twitieheld.

8. Plan Incorporated. The Participant accéipeé Units subject to all the provisions of tharRlwhich ar
incorporated into this Agreement, including theysmns that authorize the Committee to adminiatet interpret tr
Plan and which provide that the Committedecisions, determinations and interpretationk vaspect to the Plan .
final and conclusive on all persons affected theré&xcept as otherwise set forth in this Agreemtarins defined i
the Plan have the same meanings herein.



9. Miscellaneous.

€) No Guaranteed Service or Employmentthéeithe granting of the Units, nor any provisidritos
Agreement or the Plan, shall (a) affect the righthe Company to terminate the Participant at amet with o
without Cause, or (b) shall be deemed to creatergyhts to employment or Service or continued emmlent o
continued Service on the part of the Participanamy rights to participate in any employee bengfin or prograr
(other than the Plan) of the Company or any Afidiar to receive any benefits or rights associatigd employment ¢
Service with the Company. The rights and obligatianising under this Agreement are not intendedni do nc
affect the employment or Service relationship thiierwise exists between the Company (or any Afé) and th
Participant, whether such relationship is at wildefined by an employment contract. Moreover, &gseement is n
intended to and does not amend any existing empayrmmontract between the Company and the Partigiparhe
extent there is a conflict between this Agreemert such an employment contract, the employmentracinshal
govern and take priority.

(b) Notices. Any notice to be given to thentpany under the terms of this Agreement sha
addressed to the Company at its principal execudifiees, and any notice to be given to the Paréint shall b
addressed to the Participant at the address sktdorthe attached Notice of Grant, or at suchratldelress for a pai
as such party may hereafter designate in writingpéoother. Any such notice shall be deemed to baea duly give
if mailed, postage prepaid, addressed as aforesaid.

(©) Binding Agreement. Subject to the liidas in this Agreement on the transferability the
Participant of the Units, this Agreement shall bedlng upon and inure to the benefit of the repméesteves, executol
successors or beneficiaries of the parties hereto.

(d) Governing Law. The interpretation, pemi@ance and enforcement of this Agreement she
governed by the laws of the State of lllinois ahd United States, as applicable, without refereéadbe conflicts ¢
law provisions thereof.

(e) Severability. If any provision of thiggfeement is declared or found to be illegal, unexgable c
void, in whole or in part, then the parties shalrelieved of all obligations arising under suchvsion, but only t
the extent that it is illegal, unenforceable ordyat being the intent and agreement of the pathes this Agreeme
shall be deemed amended by modifying such provigidhe extent necessary to make it legal and eeédnle whil
preserving its intent or, if that is not possilidg, substituting therefore another provision thaegal and enforceal
and achieves the same objectives.

() Headings. All section titles and capsoin this Agreement are for convenience only, shatl be
deemed part of this Agreement, and in no way sthieline, limit, extend or describe the scope ornnhtef any
provisions of this Agreement.

(9) Entire Agreement. This Agreement coogts$ the entire agreement among the parties |
pertaining to the subject matter hereof and suplessall prior agreements and understandings perggihereto.

(h) No Waiver. No failure by any party tcsist upon the strict performance of any covenauty,
agreement or condition of this Agreement or to eiserany right or
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remedy consequent upon a breach thereof shallitdaswaiver of any such breach or any other comgnduty
agreement or condition.

0] Counterparts. This Agreement may be atext in counterparts, all of which together ¢
constitute one agreement binding on all the pahesto, notwithstanding that all such partiesratesignatories to ti
original or the same counterpart.

()] Relief. In addition to all other rights remedies available at law or in equity, the Campshall b
entitled to injunctive and other equitable rel@frevent or enjoin any violation of the provisiafghis Agreement.

(k) Plan Document Governs. The Units arentge pursuant to the Plan, and the Units anc
Agreement are in all respects governed by the &tahsubject to all of the terms and provisionsebgrwhether suc
terms and provisions are incorporated in this Agrest by reference or are expressly cited. Any isstanc
between the Agreement and the Plan shall be rasoivdavor of the Plan. The Participant hereby askedge
receipt of a copy of the Plan.

()] Beneficiary Designation. The Participamby, from time to time, in accordance with proaeduse
forth by the Committee, name any beneficiary ordberaries (who may be named contingently) to whaomy benef
under this Agreement is to be paid in case of hisep death before he or she receives any or alio benefit. Eax
such designation shall revoke all prior designatiby the Participant, shall be in a form prescribgdhe Compan
and shall be effective only if and when it is prdpecompleted and filed by the Participant in wrgi with the
Company during the Participastlifetime. In the absence of any such valid anigotive designation, benel
remaining unpaid at the Participant’s death shalpaid to the Participant’s estate.

(m) Administration. This Agreement and tlights of the Participant hereunder are subjectltthe
terms and conditions of the Plan, as the same neagnbended from time to time, as well as to suchsran
regulations as the Committee may adopt for admatish of the Plan. It is expressly understood thatCommittee
authorized to administer, construe, and make daérdenations necessary or appropriate, in its daderetion, to th
administration of the Plan and this Agreementpaiwhich shall be binding upon the Participant.

(n) No Vested Right to Future Awards. Pgraat acknowledges and agrees that the grantingni
under this Agreement is made on a fully discretigrasis by the Company and that this Agreemens dot lead to
vested right to further Unit awards in the future.

(0) Use of Personal Data. By executing thigeement, Participant acknowledges and agreeke
collection, use, processing and transfer of cepersonal data, including his or her name, salzatipnality, job title
position, and details of all past Unit awards amdrent Unit awards outstanding under the Plan (@Datfor the
purpose of managing and administering the Plan. Héicipant is not obliged to consent to suchemibn, use
processing and transfer of personal data, butisaéto provide such consent may affect his orahdity to participat
in the Plan. The Company, or its Affiliates, magnsfer Data among themselves or to third partieseasssary for tl
purpose of



implementation, administration and management ef Blan. These various recipients of Data may batédc
elsewhere throughout the world. The Participanhanizes these various recipients of Data to recepessess, us
retain and transfer the Data, in electronic or ofbem, for the purposes of implementing, adminisig and managir
the Plan. The Participant may, at any time, revi2ata with respect to the Participant and requirg @cessal
amendments to such Data. The Participant may vatiadnis or her consent to use Data herein by natfythe
Company in writing; however, the Participant untkmds that by withdrawing his or her consent to Ds¢a, th
Participant may affect his or her ability to pafate in the Plan.

(p) Erroneously Awarded Compensation. Thé&dJissued hereunder are subject to any compen
recoupment and/or recovery policy adopted by thengamy from time to time to comply with applicablem
including, without limitation, the Dodé&rank Wall Street Reform and Consumer Protectiot)y 8icto comport wit
good corporate governance practices, as such @diicay be amended from time to time.

(@) Amendment. Any amendment to the Agredrsball be in writing and signed by the Company.

HHEHHH
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Exhibit 10.2
EMPLOYEES

TREEHOUSE FOODS, INC.
RESTRICTED STOCK UNIT AGREEMENT

THIS AGREEMENT (the “Agreement”)effective as of the date indicated on the attadletice of Grant, i
made and entered into by and between TreeHousesFd&al, a Delaware corporation (the “Companyhd the
individual named on the attached Notice of Grame (Participant”).

WITNESSETH:

WHEREAS, the Board of Directors of the Company &dspted and approved the TreeHouse Foods, Inctyl
and Incentive Plan, as amended (the “Plan”), whiels approved, as required, by the Compsrsgbckholders ai
provides for the grant of stoddased awards and cash incentive awards to cetigible Employees, Consultants ¢
non-Employee Directors of the Company and its Asds; and

WHEREAS, the Compensation Committee (the “Commniijtées selected the Participant to participate it
Plan and has awarded the restricted stock unitgitesd in this Agreement (the “Units”) to the Peipgtant; and

WHEREAS, the parties hereto desire to evidenceriting the terms and conditions of the Units; and

WHEREAS, capitalized terms used herein and notroftise defined in this Agreement shall have the nreg
set forth in the Plan.

NOW, THEREFORE, in consideration of the foregoingdaf the mutual covenants and agreements
contained, and as an inducement to the Participacintinue as an Employee of the Company (or diighé) and tc
promote the success of the business of the Comguaohits Affiliates, the parties hereby agree aoved:

1. Grant of Units. The Company hereby grdotshe Participant, effective as of the date shamnthe
attached Notice of Grant (the “Date of Grantdhd on the terms and subject to the conditionsitdtrans ani
restrictions set forth in the Plan and in this Agment, the number of Units shown on the attachd@@&lof Grant. Th
Participant hereby accepts the Units from the Camppa

2. Transfer Restrictions. None of the Urstsall be sold, assigned, pledged or otherwise feeesl
voluntarily or involuntarily, by the Participantipr to vesting of Units hereunder, and until petedtpursuant to tl
terms of the Plan.

3. Vesting. Subject to paragraph 6, the $Jsitall vest , provided that the Participant continue
provide Service to the Company (or an Affiliate)_on

4. Pro Rata Vesting on Certain TerminatiohService. Upon the termination of the Participar8ervic
due to death, Disability or Retirement, a pro g@d&ion of the Units shall vest. Such pro rata iporshall be based
the number of full calendar months of Particif s



Service since the Date of Grant or most recentvansary thereof, as applicable, divided by twelve.

5. Effect of Change in Control. In the eveha Change in Control, the vesting of any unwestaits will be
in accordance with the terms of the Plan.

6. Forfeiture. All of the Units that havetnested pursuant to paragraphs 3, 4 or 5 shdibibeited to th:
Company upon the Participasittermination of Service with the Company and iffliates for any reason. The fir
determination of whether or not the Participant baen discharged or has terminated Service shathdme by th
Committee in its sole and absolute discretion.

7. Payment. The Units shall be converte8ttxk or cash, at the discretion of the Commitieel paid to th
Participant as soon as practicable after the datehoch Units vest (but no later than 45 days fwlltg such vesting).

8. Rights as a Stockholder. During the resbtn period, the Participant shall not be entitte any of th
rights of a stockholder with respect to the Unitgiluisuch Units vest and are converted to shareStack, includin
without limitation the right to vote and tender &aand the right to receive dividends and othetrilistions payabl
with respect to Stock.

9. Tax Withholding. The Company shall have tight to require the Participant to remit to @@mpany, ¢
to withhold from other amounts payable to the [egréint, as compensation or otherwise, an amourficiguit tc
satisfy all federal, state and local withholding taquirements as provided in the Plan, or the Gomshall have tf
right to retain (or the Participant may be offetied opportunity to elect to tender) the numberhafres of stock who
Fair Market Value equals such amount required twitigheld.

10. Plarincorporated. The Participant accepts the Unitgestitho all the provisions of the Plan, which
incorporated into this Agreement, including theysmns that authorize the Committee to adminiated interpret tr
Plan and which provide that the Commitsedecisions, determinations and interpretationk vaspect to the Plan i
final and conclusive on all persons affected theré&xcept as otherwise set forth in this Agreemtarins defined i
the Plan have the same meanings herein.

11. Miscellaneous.

@) No Guaranteed Service or Employmentthdeithe granting of the Units, nor any provisidritos
Agreement or the Plan, shall (a) affect the righthe Company to terminate the Participant at amet with o
without Cause, or (b) shall be deemed to creatergyhts to employment or Service or continued emmlent o
continued Service on the part of the Participanamy rights to participate in any employee bengfin or prograr
(other than the Plan) of the Company or any Afidiar to receive any benefits or rights associatiéld employment ¢
Service with the Company. The rights and obligatianising under this Agreement are not intendedntd do nc
affect the employment or Service relationship thiierwise exists between the Company (or any Af&) and th
Participant, whether such relationship is at willdefined by an employment or service contract. @édger, thi
Agreement is not intended to and does not amenax®sling employment or service contract
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between the Company and the Participant; to thenéxhere is a conflict between this Agreementsuth a contrac
the contract shall govern and take priority.

(b) Notices. Any notice to be given to then@pany under the terms of this Agreement sha
addressed to the Company at its principal execudifiees, and any notice to be given to the Pardnt shall b
addressed to the Participant at the address sktdorthe attached Notice of Grant, or at suchratldelress for a pai
as such party may hereafter designate in writiniip@¢oother. Any such notice shall be deemed to baea duly give
if mailed, postage prepaid, addressed as aforesaid.

(©) Binding Agreement. Subject to the litidas in this Agreement on the transferability the
Participant of the Units, this Agreement shall bedlng upon and inure to the benefit of the repmésteves, executol
successors or beneficiaries of the parties hereto.

(d) Governing Law. The interpretation, penriance and enforcement of this Agreement she
governed by the laws of the State of lllinois ahd United States, as applicable, without refereéadbe conflicts ¢
law provisions thereof.

(e) Severability. If any provision of thiggfeement is declared or found to be illegal, unerfable c
void, in whole or in part, then the parties shalrklieved of all obligations arising under suchvsion, but only t
the extent that it is illegal, unenforceable ordyat being the intent and agreement of the pathes this Agreeme
shall be deemed amended by modifying such provigidhe extent necessary to make it legal and eeédnle whil:
preserving its intent or, if that is not possilidg, substituting therefore another provision thaegal and enforceal
and achieves the same objectives.

() Headings. All section titles and capsoin this Agreement are for convenience only, shatl be
deemed part of this Agreement, and in no way stiefine, limit, extend or describe the scope ornnhtef any
provisions of this Agreement.

(9) Entire Agreement. This Agreement coongts$ the entire agreement among the parties |
pertaining to the subject matter hereof and suplessall prior agreements and understandings perggihereto.

(h) No Waiver. No failure by any party tcsist upon the strict performance of any covenauty,
agreement or condition of this Agreement or to eiserany right or remedy consequent upon a brdaateaf sha
constitute waiver of any such breach or any otbgenant, duty, agreement or condition.

0] Counterparts. This Agreement may be atext in counterparts, all of which together ¢
constitute one agreement binding on all the pahesto, notwithstanding that all such partiesratesignatories to ti
original or the same counterpart.

()] Relief. In addition to all other rights remedies available at law or in equity, the Campshall b
entitled to injunctive and other equitable rel@frevent or enjoin any violation of the provisiafghis Agreement.
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(k) Plan Document Governs. The Units arentg@ pursuant to the Plan, and the Units anc
Agreement are in all respects governed by the &tahsubject to all of the terms and provisionsebgrwhether suc
terms and provisions are incorporated in this Agrest by reference or are expressly cited. Any isienc
between the Agreement and the Plan shall be rasolvdavor of the Plan. The Participant hereby askedge
receipt of a copy of the Plan.

()] Beneficiary DesignationThe Participant may, from time to time, in accomawith procedures ¢
forth by the Committee, name any beneficiary ordberaries (who may be named contingently) to whaomy benef
under this Agreement is to be paid in case of hisep death before he or she receives any or alio benefit. Eax
such designation shall revoke all prior designatiby the Participant, shall be in a form prescribgdhe Compan
and shall be effective only if and when it is prdpecompleted and filed by the Participant in wrdi with the
Company during the Participastlifetime. In the absence of any such valid ankctive designation, benef
remaining unpaid at the Participant’s death shalpaid to the Participant’s estate.

(m) Administration. This Agreement and tinghts of the Participant hereunder are subjectltthe
terms and conditions of the Plan, as the same neagnbended from time to time, as well as to suchsran
regulations as the Committee may adopt for admatish of the Plan. It is expressly understood thatCommittee
authorized to administer, construe, and make daérdenations necessary or appropriate, in its daderetion, to th
administration of the Plan and this Agreementpaihich shall be binding upon the Participant.

(n) No Vested Right to Future Awards. Pgraat acknowledges and agrees that the grantingnag
under this Agreement is made on a fully discretigrmasis by the Company and that this Agreemens dot lead to
vested right to further Unit awards in the future.

(o) Use of Personal Data. By executing #hggeement, Participant acknowledges and agreeke
collection, use, processing and transfer of cepeirsonal data, including his or her name, salzatipnality, job title
position, and details of all past Unit awards amdrent Unit awards outstanding under the Plan (@Datffor the
purpose of managing and administering the Plan. Héicipant is not obliged to consent to suchemibn, use
processing and transfer of personal data, butsakfo provide such consent may affect his orahéity to participat
in the Plan. The Company, or its Affiliates, magnsfer Data among themselves or to third partieseasssary for tl
purpose of implementation, administration and managnt of the Plan. These various recipients of Dady b
located elsewhere throughout the world. The Paditi authorizes these various recipients of Datadeive, posse:
use, retain and transfer the Data, in electroniotber form, for the purposes of implementing, adstering an
managing the Plan. The Participant may, at any,tireeew Data with respect to the Participant aedquire an
necessary amendments to such Data. The Participantvithdraw his or her consent to use Data hdyginotifying
the Company in writing; however, the Participantderstands that by withdrawing his or her consentsi® Data, tr
Participant may affect his or her ability to papste in the Plan.
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(p) Erroneously Awarded Compensation. Thé&dJissued hereunder are subject to any compen

recoupment and/or recovery policy adopted by thengamy from time to time to comply with applicablewl
including, without limitation, the Dodé&rank Wall Street Reform and Consumer Protectioty &icto comport wit

good corporate governance practices, as such golcay be amended from time to time.

(@) Amendment. Any amendment to the Agredmsball be in writing and signed by the Company.

HHEHAHH
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Exhibit 10.3

TREEHOUSE FOODS, INC.
NON-STATUTORY STOCK OPTION AGREEMENT

THIS AGREEMENT (the “Agreement”)effective as of the date indicated on the attadketice of Grant, i
made and entered into by and between TreeHousesFd&al, a Delaware corporation (the “Companyfd thi
individual named on the attached Notice of Gram (Participant”).

WITNESSETH:

WHEREAS, the Board of Directors of the Company &dgpted and approved the TreeHouse Foods, Incty
and Incentive Plan, as amended (the “Plan”), whiels approved, as required, by the Compsrsgbckholders ai
provides for the grant of stoddased awards and cash incentive awards to cetigible Employees, Consultants ¢
non-Employee Directors of the Company and its Asfds; and

WHEREAS, the Compensation Committee (the “Comniijtées selected the Participant to participate i
Plan and has awarded the Non-statutory Stock Opteseribed in this Agreement (the “Optiond) the Participan
and

WHEREAS, the parties hereto desire to evidenceriting the terms and conditions of the Option; and

WHEREAS, capitalized terms used herein and notroftise defined in this Agreement shall have the nreg
set forth in the Plan.

NOW, THEREFORE, in consideration of the foregoingdaf the mutual covenants and agreements
contained, and as an inducement to the Participacintinue as an Employee of the Company (or diighé) and tc
promote the success of the business of the Comguaohits Affiliates, the parties hereby agree aoved:

1. Grant of Option. The Company hereby grdntthe Participant, effective as of the date shaw the
attached Notice of Grant (the “Date of Grantdhd on the terms and subject to the conditionsitdtrans ani
restrictions set forth in the Plan and in this Agnent, an Option to purchase all or any portiothefnumber of shar
shown on the attached Notice of Grant for the pares price shown on the attached Notice of Grdm& Exercist
Price”). The Participant hereby accepts the Ogitiom the Company.

2. Vesting. The Option shall vest , provided that the Participant continues to prev&ervice t
the Company (or an Affiliate) on . Notwithstanding the foregoing sentence, (a) amyested portion of tt
Option shall immediately vest in full upon termiioat of the Participans Service due to death or Disability, and (t
the event of a Change in Control, the vesting gfamvested portion of the Option will be in accarda with the terr
of the Plan.

3. Exercise. In order to exercise the Optioth respect to any vested portion that has noteypired, th
Participant shall notify the Company (or its dulytteorized designee for such purpose), in accordasiiteprocedure
established by the Company and communicatt



the Participant. At the time of exercise, the Rgréint shall pay to the Company the Exercise Psateforth on th
attached Notice of Grant, multiplied by the numbéwrested shares as to which the Option is beirggossed. Th
Option will not be deemed to be exercised and shafeStock will not be issued unless and until #pplicable
Exercise Price is received by the Company and xleecese is otherwise approved by the Company. Tdréidipan
shall make such payment (a) in cash or its equiva(b) by exchanging shares of Stock owned byP#icipant for ¢
least six months (or such greater or lesser pexrtothe Committee may determine from time to ting@)if permittec
by the Committee, through a broker-assisted “cashixercise of the Option, or (d) any combinationha toregoing
provided that the combined value of all cash argh @quivalents and the Fair Market Value of anylStendered 1
the Company, valued as of the date of such termslat, least equal to the total applicable Exer€igee. In additior
the Committee may, in its discretion, allow for ption to be “net exercisedi which event the net amount of St
underlying the Option shall be delivered to thetiegrant upon exercise after deducting such amainstock
necessary to satisfy the Exercise Price.

4. Expiration of Option. The Option shallpege, and shall not be exercisable with respecarty veste
portion as to which the Option has not been exedgisn the first to occur of:
Notwithstanding any provision of the Plan or thigréement to the contrary, the Participant may oater an
circumstances, exercise the Option (whether or then vested or exercisable) following terminatioh tbe
Participants Service for Cause, and the unvested portion piCGption shall expire and be forfeited immediatepor
the termination of the ParticipastService for any reason. The final determinatibwleether or not the Participant |
been discharged or has terminated Service for arlgeoreasons specified in this paragraph 4 willnfeede by th
Committee in its sole and absolute discretion.

5. Tax Withholding. Any provision of this Agement to the contrary notwithstanding, the Compaay
take such steps as it deems necessary or desfrabtbe withholding of any taxes that it is requirby law o
regulation of any governmental authority, fedesste or local, domestic or foreign, to withholdconnection wit
any of the shares of Stock subject hereto. Suchssshall include but shall not be limited to (ajueing the
Participant pay to the Company, simultaneous with @xercise pursuant to paragraph 3 above, the @inuduan)
taxes required to be withheld (or a reasonablenes#i thereof), or (b) retaining by the Companytf@ Participar
may be offered the opportunity to elect to tendee) number of shares of Stock (or a reasonablenatgithereo
whose Fair Market Value equals (or approximatelyats) such amount required to be withheld. The i¢tpain!
acknowledges and agrees that the Participant ponsgble for the tax consequences, if any, assmtiaith the grai
of the Option and its exercise.

6. Assignment or Transfer of Option. Thei@pis not assignable or transferable, except aoatance wit
the provisions of the Plan.

7. Administrative Delay. Option exercise uegts will be processed as soon as administratpelgticabl
following the receipt of the Participasttequest which is complete in all respects. Thea@amy shall not be liable 1
any delay in exercising the option as a resultdohiaistrative delay or error.
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8. Certain Legal Restrictions. The Compamgllsnot be obligated to sell or issue any shafeStack upol
the exercise of the Option or otherwise unless ami the issuance and delivery of such shares dempvith
(a) Company policies and procedures relating tml@rdrading or otherwise relating to federal @tstsecurities law
and (b) all relevant provisions of law and othealerequirements including, without limitation, aagplicable feder
or state securities laws and the requirements pitotk exchange upon which shares of the Stockthey be lister
as determined by the Company in its sole discretdaa condition to the exercise of the Optiontur sale by tF
Company of any additional shares of Stock to theid@ant, the Company may require the Particigantake suc
representations and warranties as it may deem sege comply with applicable laws. The Companrgerees th
right to delay any exercise of the Option or théveey of shares of Stock following such exercisel ahe Compar
shall not be liable for any such delay or refusakell or issue any shares of Stock if the Compearynot obtai
authority from the appropriate regulatory bodiesrded by the Company to be necessary to lawfullyosessue suc
shares or if the Company otherwise deems such delagfusal to be necessary and appropriate unglgicable
federal or state securities laws or pursuant téigadde Company policies and procedures.

9. Plan Incorporated. The Participant accépe Option subject to all the provisions of th@nPwhich ar
incorporated into this Agreement, including theysmns that authorize the Committee to adminiatet interpret tr
Plan and which provide that the Commitsedecisions, determinations and interpretationk vaspect to the Plan
final and conclusive on all persons affected theré&xcept as otherwise set forth in this Agreemtarins defined i
the Plan have the same meanings herein.

10. Miscellaneous.

@) No ISO Treatment. The Option is intentiethe a norstatutory stock option under applicable
laws, and it is not to be characterized or treatedn incentive stock option under such laws.

(b) No Guaranteed Service or Employmentthiégithe granting of the Option, nor any provisaf
this Agreement or the Plan, shall (a) impose anlygation upon the Participant to exercise the Qptor any pa
thereof, (b) affect the right of the Company torigrate the Participant at any time, with or with@ause, or (c) shi
be deemed to create any rights to employment avrickeor continued employment or continued Servicdhe part ¢
the Participant or any rights to participate in amployee benefit plan or program (other than thren)Pof the
Company or any Affiliate or to receive any benefits rights associated with employment or Servicéhwhe
Company. The rights and obligations arising undes tAgreement are not intended to and do not afthe
employment or Service relationship that otherwisiste between the Company (or any Affiliate) and Barticipan
whether such relationship is at will or defineddsyemployment contract. Moreover, this Agreemenbisintended t
and does not amend any existing employment conbeteteen the Company and the Participant; to tienexhere |
a conflict between this Agreement and such an eynpdmt contract, the employment contract shall goaard tak
priority.

(c) No Stockholder Rights. Neither the R@pant nor any person claiming under or throughr
Participant shall be or shall have any of the sghtprivileges of a
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stockholder of the Company in respect of any ofghares of Stock issuable upon the exercise oOtbteon herei
unless and until certificates representing suchieshahall have been issued and delivered to thiciPant or suc
Participant’s agent.

(d) Notices. Any notice to be given to thentpany under the terms of this Agreement or aniels
of the Option to the Company shall be addressékdet@Company at its principal executive offices, angl notice to
given to the Participant shall be addressed tdt¢icipant at the address set forth on the atthblatice of Grant, ¢
at such other address for a party as such partynmegafter designate in writing to the other. Anglsnotice shall &
deemed to have been duly given if mailed, postagpegid, addressed as aforesaid.

(e) Binding Agreement. Subject to the lirhidas in this Agreement on the transferability e
Participant of the Option and any shares of Sttuk, Agreement shall be binding upon and inurentolienefit of th
representatives, executors, successors or bemefeat the parties hereto.

() Governing Law. The interpretation, pen@nce and enforcement of this Agreement she
governed by the laws of the State of lllinois ahd United States, as applicable, without refereéadde conflicts ¢
law provisions thereof.

(9) Severability. If any provision of thisgleement is declared or found to be illegal, unexgable c
void, in whole or in part, then the parties shalrklieved of all obligations arising under suchvsion, but only t
the extent that it is illegal, unenforceable ordyat being the intent and agreement of the pathes this Agreeme
shall be deemed amended by modifying such provigidhe extent necessary to make it legal and eeédnle whil
preserving its intent or, if that is not possilidg, substituting therefore another provision thaegal and enforceal
and achieves the same objectives.

(h) Headings. All section titles and capsian this Agreement are for convenience only, shatlbe
deemed part of this Agreement, and in no way stheline, limit, extend or describe the scope ornnhtef any
provisions of this Agreement.

(1) Entire Agreement. This Agreement comtéis the entire agreement among the parties |
pertaining to the subject matter hereof and sugessall prior agreements and understandings paentgihereto.

0) No Waiver. No failure by any party tosiat upon the strict performance of any covenauty,
agreement or condition of this Agreement or to eiserany right or remedy consequent upon a brdaateaf sha
constitute waiver of any such breach or any otbgenant, duty, agreement or condition

(k) Counterparts. This Agreement may be etext in counterparts, all of which together <
constitute one agreement binding on all the pah@sto, notwithstanding that all such partiesratesignatories to ti
original or the same counterpart.

() Relief. In addition to all other rights remedies available at law or in equity, the Camypshall b
entitled to injunctive and other equitable relefrrevent or enjoin any violation of the provisiafghis Agreement.
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(m) Plan Document Governs'he Option is granted pursuant to the Plan, andCpgon and thi
Agreement are in all respects governed by the &tahsubject to all of the terms and provisionsebgrwhether suc
terms and provisions are incorporated in this Agrest by reference or are expressly cited. Any isienc
between the Agreement and the Plan shall be rasolvdavor of the Plan. The Participant hereby askedge
receipt of a copy of the Plan.

(n) Beneficiary DesignationThe Participant may, from time to time, in accom@mvith procedure
set forth by the Committee, name any beneficiarypemeficiaries (who may be named contingently) tom an
benefit under this Agreement is to be paid in add@s or her death before he or she receives aayl of such benefi
Each such designation shall revoke all prior destigns by the Participant, shall be in a form priegd by thi
Company, and will be effective only if and whensitproperly completed and filed by the Participentriting with
the Company during the Participantifetime. In the absence of any such valid arfdative designation, benei
remaining unpaid at the Participant’s death shallphid to the Participant’s estate or exercisedhbyParticipant
estate.

(0) Administration. This Agreement and tlights of the Participant hereunder are subjectllttha
terms and conditions of the Plan, as the same neagnbended from time to time, as well as to suchsran
regulations as the Committee may adopt for admatish of the Plan. It is expressly understood thatCommittee
authorized to administer, construe, and make daérdenations necessary or appropriate, in its daderetion, to th
administration of the Plan and this Agreementpaiwhich shall be binding upon the Participant.

(p) No Vested Right to Future Awards. Pgraat acknowledges and agrees that the granti
Options under this Agreement are made on a fubgrétionary basis by the Company and that this émgent doe
not lead to a vested right to further Option awandde future.

(@) Use of Personal Data. By executing thigeement, Participant acknowledges and agreeke
collection, use, processing and transfer of ceparsonal data, including his or her name, salsagipnality, job title
position, and details of all past Option awards emdent Option awards outstanding under the Plaat&”), for the
purpose of managing and administering the Plan. Héicipant is not obliged to consent to suchemibn, use
processing and transfer of personal data, butisaéto provide such consent may affect his orahdity to participat
in the Plan. The Company, or its Affiliates, magnsfer Data among themselves or to third partieseasssary for tl
purpose of implementation, administration and managnt of the Plan. These various recipients of Dad&y b
located elsewhere throughout the world. The Paditi authorizes these various recipients of Datadeive, posse:
use, retain and transfer the Data, in electroniotber form, for the purposes of implementing, adstering an
managing the Plan. The Participant may, at any,tireeew Data with respect to the Participant aedquire an
necessary amendments to such Data. The Partiaipantithdraw his or her consent to use Data hdyginotifying
the Company in writing; however, the Participantderstands that by withdrawing his or her consentsi® Data, tr
Participant may affect his or her ability to pafate in the Plan.
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n Erroneously Awarded Compensation. Thei@pissued hereunder is subject to any compem
recoupment and/or recovery policy adopted by thengay from time to time to comply with applicablam
including, without limitation, the Dodé&rank Wall Street Reform and Consumer Protectioty &icto comport wit
good corporate governance practices, as such golcay be amended from time to time.

(s) Amendment. Any amendment to the Agredrsakall be in writing and signed by the Company.

HHHAHH
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Exhibit 10.4
DIRECTORS

TREEHOUSE FOODS, INC.
RESTRICTED STOCK UNIT AGREEMENT

THIS AGREEMENT (the “Agreement”)effective as of the date indicated on the attadletice of Grant, i
made and entered into by and between TreeHousesFd&al, a Delaware corporation (the “Companyhd the
individual named on the attached Notice of Grame (Participant”).

WITNESSETH:

WHEREAS, the Board of Directors of the Company &dspted and approved the TreeHouse Foods, Inctyl
and Incentive Plan, as amended (the “Plan”), whiels approved, as required, by the Compsrsgbckholders ai
provides for the grant of stoddased awards and cash incentive awards to cetigible Employees, Consultants ¢
non-Employee Directors of the Company and its Asds; and

WHEREAS, the Compensation Committee (the “Commniijtées selected the Participant to participate it
Plan and has awarded the restricted stock unitgitesd in this Agreement (the “Units”) to the Peipgtant; and

WHEREAS, the parties hereto desire to evidenceriting the terms and conditions of the Units; and

WHEREAS, capitalized terms used herein and notroftise defined in this Agreement shall have the nreg
set forth in the Plan.

NOW, THEREFORE, in consideration of the foregoingdaf the mutual covenants and agreements
contained, and as an inducement to the Particfmanbntinue as a non-Employ&erector of the Company (or
Affiliate) and to promote the success of the bussnef the Company and its Affiliates, the partieselby agree
follows:

1. Grant of Units. The Company hereby grdotshe Participant, effective as of the date shamnthe
attached Notice of Grant (the “Date of Grantdhd on the terms and subject to the conditionsitdtions an:
restrictions set forth in the Plan and in this Agment, the number of Units shown on the attachea@@&lof Grant. Th
Participant hereby accepts the Units from the Campa

2. Transfer Restrictions. None of the Urstsall be sold, assigned, pledged or otherwise feeesl
voluntarily or involuntarily, by the Participantipr to vesting of Units hereunder, and until petedtpursuant to tl
terms of the Plan.

3. Vesting. Subject to paragraph 6, the ®Jmhall vest in full on , provided that tF
Participant continuously provides Service to thenpany (or an Affiliate) through .

4, Pro Rata Vesting on Certain TerminatiohService. Upon the termination of the Participar8ervic
due to death, Disability or Retirement (which shalkan the Participarst’ resignation or decision not to
re-nominatecat the expiration of his or her term, or a failtwe



be re-electedor a new term), a pro rata portion of the Unitalslest. Such pro rata portion shall be basedha
number of full calendar months of the Participa@é&svice since the Date of Grant divided by

5. Effect of Change in Control. In the eveha Change in Control, the vesting of any unwbstaits will be
in accordance with the terms of the Plan.

6. Forfeiture. All of the Units that havetnested pursuant to paragraphs 3, 4 or 5 shdibieited to th:
Company upon the Participasittermination of Service with the Company and iféliates for any reason. The fir
determination of whether or not the Participant baen discharged or has terminated Service shathdme by th
Committee in its sole and absolute discretion.

7. Payment. The Units shall be converte8tteck or cash, at the discretion of the Commitaeel, paid to th
Participant as soon as practicable after the datehoch Units vest (but no later than 45 days felly such vesting
Notwithstanding the preceding sentence, the Ppaiitimay make an irrevocable election no later tbacember 3.
of the year preceding the Date of Grant to defewecsion of the Units to a later date, in accor@anith the attache
Exhibit A and the terms of the Plan. If the Pap#it makes such a deferral election, then, nottititsng an
provision of this Agreement to the contrary, thetiegant shall not have any rights as a stockholdiéh respect t
such deferred Units.

8. Rights as a Stockholder. During the resbtn period, the Participant shall not be entitte any of th
rights of a stockholder with respect to the Unitgiluisuch Units vest and are converted to shareStack, includin
without limitation the right to vote and tender &and the right to receive dividends and othetribistions payabl
with respect to Stock.

9. Tax Withholding. The Company shall have tight to require the Participant to remit to @@mpany, ¢
to withhold from other amounts payable to the [egréint, as compensation or otherwise, an amourficiguit tc
satisfy all federal, state and local withholding taquirements as provided in the Plan.

10.  Plan Incorporated. The Participant accé#msUnits subject to all the provisions of therRlevhich ar
incorporated into this Agreement, including theysmns that authorize the Committee to adminiatet interpret tr
Plan and which provide that the Commitsedecisions, determinations and interpretationk vaspect to the Plan .
final and conclusive on all persons affected theré&xcept as otherwise set forth in this Agreemearns defined i
the Plan have the same meanings herein.

11. Miscellaneous.

€) No Guaranteed Service or Employmentthéeithe granting of the Units, nor any provisidritos
Agreement or the Plan, shall (a) affect the righthe Company to terminate the Participant at amet with o
without Cause, or (b) shall be deemed to creatermis to employment or Service or continued emmient o
continued Service on the part of the Participanamy rights to participate in any employee bengfin or prograr
(other than the Plan) of the Company or any Afidiar to receive any benefits or rights associatigd employment ¢
Service with the Company. The rights and obligaiarising under this
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Agreement are not intended to and do not affecethployment or Service relationship that othervesists betwee
the Company (or any Affiliate) and the Participamifiether such relationship is at will or defineddsyemployment «
service contract. Moreover, this Agreement is nt#¢nded to and does not amend any existing emplayoreservic
contract between the Company and the Participaritid extent there is a conflict between this Agreet and such
contract, the contract shall govern and take gyiori

(b) Notices. Any notice to be given to then@pany under the terms of this Agreement sha
addressed to the Company at its principal execuiifiees, and any notice to be given to the Pardnt shall b
addressed to the Participant at the address sktdnrthe attached Notice of Grant, or at suchratldelress for a pai
as such party may hereafter designate in writiniip@¢oother. Any such notice shall be deemed to baea duly give
if mailed, postage prepaid, addressed as aforesaid.

(c) Binding Agreement. Subject to the liidas in this Agreement on the transferability e
Participant of the Units, this Agreement shall bedlng upon and inure to the benefit of the repmésteves, executol
successors or beneficiaries of the parties hereto.

(d) Governing Law. The interpretation, peniance and enforcement of this Agreement she
governed by the laws of the State of lllinois ahd United States, as applicable, without refereéadde conflicts ¢
law provisions thereof.

(e) Severability. If any provision of thiggfeement is declared or found to be illegal, unexfable c
void, in whole or in part, then the parties shalrklieved of all obligations arising under suchvsion, but only t
the extent that it is illegal, unenforceable ordyat being the intent and agreement of the pathas this Agreeme
shall be deemed amended by modifying such provigidhe extent necessary to make it legal and eeédnle whil:
preserving its intent or, if that is not possilidg, substituting therefore another provision thaegal and enforceal
and achieves the same objectives.

) Headings. All section titles and capson this Agreement are for convenience only, shatl be
deemed part of this Agreement, and in no way stiefine, limit, extend or describe the scope ornnhtef any
provisions of this Agreement.

(9) Entire Agreement. This Agreement coogt$ the entire agreement among the parties |
pertaining to the subject matter hereof and suplessall prior agreements and understandings perggihereto.

(h) No Waiver. No failure by any party tcsist upon the strict performance of any covenauty,
agreement or condition of this Agreement or to eiserany right or remedy consequent upon a brdaateaf sha
constitute waiver of any such breach or any otbgenant, duty, agreement or condition.

0] Counterparts. This Agreement may be atext in counterparts, all of which together ¢
constitute one agreement binding on all the pahesto, notwithstanding that all such partiesratesignatories to ti
original or the same counterpart.
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()] Relief. In addition to all other rights remedies available at law or in equity, the Campshall b
entitled to injunctive and other equitable rel@frevent or enjoin any violation of the provisiafghis Agreement.

(k) Plan Document Governs. The Units arentg@ pursuant to the Plan, and the Units anc
Agreement are in all respects governed by the &tahsubject to all of the terms and provisionsebgrwhether suc
terms and provisions are incorporated in this Agrest by reference or are expressly cited. Any istanc
between the Agreement and the Plan shall be rasoivdéavor of the Plan. The Participant hereby askedge
receipt of a copy of the Plan.

()] Beneficiary DesignationThe Participant may, from time to time, in accomawith procedures ¢
forth by the Committee, name any beneficiary ordberaries (who may be named contingently) to whaomy benef
under this Agreement is to be paid in case of hisep death before he or she receives any or alio benefit. Eax
such designation shall revoke all prior designatiby the Participant, shall be in a form prescribgdhe Compan
and shall be effective only if and when it is prdpecompleted and filed by the Participant in wrgi with the
Company during the Participastlifetime. In the absence of any such valid ani@otive designation, benet
remaining unpaid at the Participant’s death shalpaid to the Participant’s estate.

(m) Administration. This Agreement and tinghts of the Participant hereunder are subjectltthe
terms and conditions of the Plan, as the same neagnbended from time to time, as well as to suchsran
regulations as the Committee may adopt for admatish of the Plan. It is expressly understood thatCommittee
authorized to administer, construe, and make daérdenations necessary or appropriate, in its daderetion, to th
administration of the Plan and this Agreementpaihich shall be binding upon the Participant.

(n) No Vested Right to Future Awards. Pgraat acknowledges and agrees that the grantingnig
under this Agreement is made on a fully discretigrmasis by the Company and that this Agreemens dot lead to
vested right to further Unit awards in the future.

(o) Use of Personal Data. By executing #ggeement, Participant acknowledges and agreeke
collection, use, processing and transfer of ceparsonal data, including his or her name, salsatipnality, job title
position, and details of all past Unit awards amdrent Unit awards outstanding under the Plan (@Datfor the
purpose of managing and administering the Plan. Héicipant is not obliged to consent to suchemibn, use
processing and transfer of personal data, butisaéto provide such consent may affect his orahdity to participat
in the Plan. The Company, or its Affiliates, magnsfer Data among themselves or to third partieseasssary for tl
purpose of implementation, administration and managnt of the Plan. These various recipients of Dady b
located elsewhere throughout the world. The Paditi authorizes these various recipients of Datadeive, posse:
use, retain and transfer the Data, in electroniotber form, for the purposes of implementing, adstering an
managing the Plan. The Participant may, at any,tiree@ew Data with respect to the Participant aedquire an
necessary
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amendments to such Data. The Participant may vétiadnis or her consent to use Data herein by natfythe
Company in writing; however, the Participant untkmds that by withdrawing his or her consent to Ds¢a, th
Participant may affect his or her ability to papgte in the Plan.

(p) Erroneously Awarded Compensation. Thé&dJissued hereunder are subject to any compen
recoupment and/or recovery policy adopted by thengamy from time to time to comply with applicablam
including, without limitation, the Dodé&rank Wall Street Reform and Consumer Protectioty &icto comport wit
good corporate governance practices, as such golcay be amended from time to time.

(@) Amendment. Any amendment to the Agredmsball be in writing and signed by the Company.

HHHAHH
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TreeHouse Foods, Inc.
Computation of Ratio of Earnings to Fixed Charges
(Dollars in thousands)

Six Months Ended

June 30, 201¢
Earnings:
Income before income tax $ 73,58¢
Add (deduct).
Fixed charge 34,68¢
Capitalized interest, net of amortizati (97
Earnings available for fixed charges $ 108,18!
Fixed charges
Interest expens $ 23,06¢
Capitalized interest and tax inter: 26C
One third of rental expendd) 11,36«
Total fixed charges (k $ 34,68¢
Ratio of earnings to fixed charges (s 3.1Z

(1) Considered to be representative of interest fanteental expense.
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Exhibit 12.1

Year Ended
December 31, 2014

136,57!

62,20¢
(48)

198,72t

42,03¢
13t
20,03t

62,20¢




Exhibit 15.1

August 6, 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 Jun2®h and June 30, 2014, as indicated in
our report dated August 6, 2015; because we digh@dorm an audit, we expressed no opinion onittiatmation.

We are aware that our report referred to aboveghvisi included in your Quarterly Report on FormQ@er the quarter ended June 30, 2015,
is incorporated by reference in Registration StatemNos. 333-126161, 333-150053, and 333-1833Hoom S8 and Registration Statem:
No. 33:-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/ DELOITTE & TOUCHE LLP

Chicago, lllinois
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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: August 6, 2015

/s/ Sam K. Reed

Sam K. Reel
Chairman of the Board, President and Chief Exeeufficer
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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 registragisslosure controls and procedures and presentiisineport ouconclusions about tt
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: August 6, 2015

/s/ Dennis F. Riordan
Dennis F. Riordal
Executive Vice President and Chief Financial Offi
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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 June 30, 2015, as filed
with the Securities and Exchange Commission ord#tte hereof (the “Report”), I, Sam K. Reed, Chaitrohthe Board, President and Chief
Executive Officer of the Company, certify to thesbef my knowledge, pursuant to 18 U.S.C. Secti®®B0] as adopted pursuant to

Section 906 of the Sarbanes-Oxley Act of 2002; that

(1) The Report fully complies with the requiremeotsSection 13(a) or 15(d) of the Securities ExagfeAct 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 Exeeu@ificer

Date: August 6, 2015
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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 June 30, 2015, as filed
with the Securities and Exchange Commission ortd#tte hereof (the “Report”), I, Dennis F. RiordargEiitive Vice President and Chief
Financial Officer of the Company, certify to thesbef my knowledge, pursuant to 18 U.S.C. Secti@b0l as adopted pursuant to Section

of the Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requiremeatsSection 13(a) or 15(d) of the Securities Ex@eAct 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. Riordal
Executive Vice President and Chief Financial Offi

Date: August 6, 2015
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