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The information in this preliminary prospectus sieppent is not complete and may be changed. A regjish
statement relating to these securities has bedarddaffective by the Securities and Exchange Cmsion. We
are not using this preliminary prospectus suppldgroethe accompanying prospectus to offer to belsé
securities or to solicit offers to buy these sd@siin any place where the offer or sale is noiniéed.

Filed Pursuant to Rule 424(b)
Registration No. 333:6490:

Subject to Completion
Preliminary Prospectus Supplement dated Februgrgdm

PROSPECTUS SUPPLEMENT
(To prospectus dated February 16, 2010)

TreeHouse
TreeHouse Foods, Inc.

% Notes due 20

We are offering$  aggregate principal amodnt 86 notes due 20 . We will pay interest ontloges on and of
each year, beginning , 2010. The notelsmakure on , 20 .
We may redeem some or all of the notes at any ¢imer after , 20 at the applicable redgompprices described in this

prospectus supplement under “Description of theelletOptional Redemption.” In addition, priorto , 20 , we may redeem all or a
portion of the notes at a price equal to 100% efgthincipal amount plus the “make-whole” premiunsatéed in this prospectus
supplement. We may also redeem up to 35% of thesrprior to , 20 with the net cash pealsewe receive from certain public
equity offerings. If a change of control, as desedi in this prospectus supplement under the hedbiescription of the Notes—
Repurchase at the Option of the Holders Upon Chah@®ntrol,” occurs, we may be required to purehtee notes from the holders at a
purchase price of 101% of the principal amount plug accrued and unpaid interest.

The notes will be our senior unsecured obligatemd will rank equally with our other existing andure senior unsecured
indebtedness. The notes will be guaranteed oniaraemsecured basis by our domestic subsidiarigsrépresent substantially all of the
revenue, income and assets of all of our domestisidiaries, including Bay Valley Foods, LLC, afmljowing completion of the
acquisition described in this prospectus supplep&tnrm Foods, Inc. See “Prospectus Supplement Suyniw Proposed Acquisition of
Sturm Foods, Inc.” and “Use of Proceedsthis prospectus supplement for more informat@garding this proposed acquisition. The n
and the guarantees will be effectively subordinatedur and the guarantors’ secured obligationswvatide structurally subordinated to all
of the liabilities of our subsidiaries that do gofarantee the notes. The notes will be issuedioniggistered form in minimum
denominations of $2,000 and integral multiples Hi0®0 above that amount.

The net proceeds of the notes will be used to fimgart, the proposed acquisition of Sturm Fodnuis, We also intend to offer
shares of our common stock in an underwritten puiffiering pursuant to a separate prospectus smgpieto finance a portion of the
proposed acquisition of Sturm Foods, Inc. Thisrffg of notes is contingent on the completion & dtquisition of Sturm Foods, Inc.
However, this offering of notes is not contingepbn the common stock offering, and the common stdfeking is not contingent upon
this offering of notes.

The notes will not be listed on any securities exaje. Currently, there is no public market forriges.

Investing in the notes involves risks that are desibed under “Risk Factors” beginning on
page S-20 of this prospectus supplement.

Per note Total
Public offering price (1 % $
Underwriting discoun % $
Proceeds, before expenses, to us % $

(1) Plus accrued interest, if any, from , 2

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these
securities or determined if this prospectus suppleent or the accompanying prospectus is truthful or amplete. Any representation
to the contrary is a criminal offense.

The notes will be ready for delivery in book-enfioym only through the facilities of The Depositdryust Company for the
accounts of its participants, including EurocleanB S.A./N.V., as operator of the Euroclear Sysi@md, Clearstream Bankinsociété



anonyme on or about , 2010.

Joint Book-Running Managers

BofA Merrill Lynch Wells Fargo Securitie!

Co-Lead Managers

BMO Capital Markets Rabo Securities USA, Inc. SunTrust Robinson Humphrey

Co-Managers

Barclays Capital KeyBanc Capital Markets

The date of this prospectus supplement is Februa2@10.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is forospectus supplement, which contains the teffrttss
offering of notes. The second part, the accompanpinspectus dated February 16, 2010, which isqfartir
Registration Statement on Form S-3, gives moremgéngormation, some of which may not apply tostbifering.

This prospectus supplement and the informationrpmated by reference in this prospectus supplement
may add, update or change information containgdeéraccompanying prospectus. If there is any insterscy
between the information in this prospectus suppieraed the information contained in the accompampyin
prospectus, the information in this prospectus krpent will apply and will supersede the informatia the
accompanying prospectus.

It is important for you to read and consider albimation contained or incorporated by referencthis
prospectus supplement and the accompanying pragpiectaking your investment decision. You shouldd aead
and consider the information in the documents tackvive have referred you in “Where You Can Find &or
Information” in the accompanying prospectus.

You should rely only on the information containadr incorporated by reference into this prospectus
supplement or the accompanying prospectus, anther offering material, if any, or information cairied in
documents which you are referred to by this progesupplement or the accompanying prospectus. Ve hot
authorized anyone to provide you with differenbimhation. This prospectus supplement and the acaopipg
prospectus do not constitute an offer to sell erdblicitation of an offer to buy any securitiekatthan the
securities described in this prospectus supplewrean offer to sell or the solicitation of an offerbuy such
securities in any circumstances in which such affesolicitation is unlawful. See “Underwriting.’h& information
contained in or incorporated by reference into ginsspectus supplement or the accompanying praspectother
offering material is accurate only as of the ddtthose documents or information, regardless otithe of delivery
of the documents or information or the time of aale of the securities.

The distribution of this prospectus supplement tiedaccompanying prospectus and the offering of the
notes in certain jurisdictions may be restrictedawy. This prospectus supplement and the accompgprospectus
do not constitute an offer, or an invitation on behalf or the underwriters, to subscribe to ochase any of the
notes, and may not be used for or in connectioh it offer or solicitation by anyone, in any jurcbn in which
such an offer or solicitation is not authorized@many person to whom it is unlawful to make suclotier or
solicitation. See “Underwriting.”

Unless otherwise stated or the context otherwigaires, as used in this prospectus supplementerafes
to “TreeHouse,” the “Company,” “us,” “we” or “ourhean TreeHouse Foods, Inc. and its consolidatesidialies.
When we refer to “you” in this prospectus suppletmem® mean all purchasers of notes being offerethisy
prospectus supplement and the accompanying praspedhether they are the holders or only indireaters of

those securities.

MARKET AND INDUSTRY DATA

Certain market data contained in or incorporateddfigrence in this prospectus supplement or the
accompanying prospectus are based on independkrsting publications and reports by market resefinets.
Although we believe these sources are reliablehawe not independently verified the information aadnot
guarantee its accuracy and completeness. Somamasdso based on our good faith estimates, whiekerived
from our review of internal surveys, as well asitidependent sources referred to above.
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NON-GAAP FINANCIAL MEASURES

We have included financial measures of adjustedrBB\, adjusted EBITDA margin and free cash flow in
this prospectus supplement, which are “non-GAARMial measures” as defined under the rules oBE@.
Adjusted EBITDA represents net income before irdeexpense, income tax expense, depreciation andiaation
expense, and other non-cash and non-recurring .itddjgsted EBITDA margin represents adjusted EBITBs\a
percentage of net sales. Adjusted EBITDA is notiesgl by, or presented in accordance with, geneaaitepted
accounting principles in the United States, or GAABjusted EBITDA is a performance measure thaisisd by ot
management, and we believe is commonly reportedivéshely used by investors and other interestedgmgrto
evaluate a company’s operating performance on sistemt basis after removing the impact of cagitlcture,
asset base, items beyond the control of managegisgctt as income taxes) and other non-cash andetomring
items. Because we cannot predict the timing anduswtnaf charges associated with non-recurring itenfacility
closings and reorganizations, management doesonstder these costs when evaluating performancenwraking
decisions regarding the allocation of resourcedgitermining incentive compensation for managenuarit)
determining earnings estimates. These costs aneoatded in any of our reportable segments.

Adjusted EBITDA has limitations as an analyticadl{and you should not consider it in isolatiorasra
substitute for analysis of our results as repouedier GAAP. Some of these limitations are:

. Adjusted EBITDA does not reflect, among other tlsir

. our cash expenditures or future requirements fpitalbexpenditures or contractual
commitments

. changes in, or cash requirements for, our workaqgtal needs

. the significant interest expense, or the cash reménts necessary to service interest or
principal payments, on our debt; &

. any cash income taxes that we may be requiredytc

. Assets are depreciated or amortized over estimegefilll lives and often have to be replaced in the
future, and adjusted EBITDA does not reflect anshceequirements for such replaceme

. Adjusted EBITDA does not adjust for all non-casbame or expense items that are reflected in our
statements of cash flows; a

. Adjusted EBITDA does not reflect limitations on,awsts related to, transferring earnings from our
subsidiaries to us and the guarant

Because of these limitations, adjusted EBITDA stawdt be considered as a measure of discretioresty ¢
available to us to invest in the operation and ghoof our business or as a measure of cash thiabevdvailable to
us to meet our obligations. You should compengatéhkse limitations by relying primarily on our @R results
and using adjusted EBITDA as a supplement.

In evaluating adjusted EBITDA, you should be awtha in the future we may incur expenses similar to
those for which adjustments are made in calculaiijgsted EBITDA. Our presentation of adjusted HBATshould
not be construed as a basis to infer that our éutesults will be unaffected by unusual or non-réng items.
Adjusted EBITDA does not reflect the impact of eags or charges resulting from certain matters aresider to be
indicative of our ability to service our debt ovwbe period such debt is expected to remain outstgnd

Free cash flow represents cash flows from operatatigities less capital expenditures. Free cash f& not
required by, or presented in accordance with, GA@A®. management believes that free cash flow pesvigseful
additional information concerning cash flow avaiéato meet future debt service and other paymeligations,
satisfy working capital requirements and make sgiatinvestments. Readers should be aware that&seflow
does not represent residual cash flow availableiforetionary expenditures.
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The non-GAAP measures of adjusted EBITDA, adjusiBtTDA margin and free cash flow used in this
prospectus supplement may be different from sinmlaasures used by other companies, limiting thegfuiness as
comparable measures. These @RAP financial measures should not be consideregitamatives to net income
cash flows from operating activities as indicatwf®perating performance or liquidity.

See footnote (1) to the summary historical andfpnma financial information under “Prospectus
Supplement Summary — Summary Historical and Pranadfinancial Information” for a description of the
calculation of adjusted EBITDA and an unauditecbrailiation of adjusted EBITDA to net income.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information ahauand this offering. This summary is not complete
and does not contain all of the information thatynh@ important to you in deciding whether to inveghe
notes. You should read carefully this entire praspe supplement and the accompanying prospectus,
including the “Risk Factors” section, and the othdwcuments that we refer to and incorporate byreafee
herein for a more complete understanding of ustaigloffering. In particular, we incorporate by ezénce
important business and financial information intidstprospectus supplement and the accompanying
prospectus.

Our Company

We are a leading manufacturer of private label foaxtlucts in the United States and Canada. Our
products are focused in center-of-store, shelflstfod categories. We are the #1 or #2 privatellab
manufacturer in six of our eight largest produdegaries, and we believe that we are the largesufaaturer
of non-dairy powdered creamer, private label sdi@dsings and pickles in the United States (baseddtal
sales volume). Our business is organized into thpegating reportable segments, including North Acag
Retail Grocery, Food Away from Home, and Industaiatl Export, which supply our products primarilyoin
the grocery retail, foodservice and industrial febdnnels. We currently supply more than 250 feadilr
customers in North America, including 47 of thel&@est food retailers, and more than 450 foodservi
customers, including 74 of the 100 largest restauwrhains and the 200 largest foodservice distoitsut

TreeHouse Foods, Inc. was created from Dean Fapils-off of certain of its specialty businesses to
its shareholders. Since we began operating asd@pémdent entity in June 2005, we have signifigantl
expanded our product offerings in center-of-stehe|f stable food categories by completing fivatsigic
acquisitions. During fiscal 2009, we generatedsadgs of $1,512 million and adjusted EBITDA of
$191 million. Our common shares are traded on e Mork Stock Exchange under the symbol “THS” and,
as of February 12, 2010, we had an equity markmtalezation of approximately $1,323 million.

On December 20, 2009, we entered into a defindiy@ement to acquire Sturm Foods, Inc., or Sturnj.
Sturm’s product offerings include hot cereal, sugae drink mixes, sugar based drink mixes, hobaoc
mixes, cappuccino, nonfat dry milk and organic picid. Sturm has the #1 market share in both priedi
hot cereal and private label sugar free drink migtsrm’s strategy is to be an innovation leadav;ig
introduced several new offerings that address aoesyreferences for sugar free, organic, nutracaluti
enriched and heart healthy products. We believadthgisition of Sturm, which we refer to as ther8tu
Acquisition, will enhance our business by addirafiag market share positions in two large categdie
private label sales, increasing our scale and éardiversifying our product offering. Sturm generht
$343 million in net sales, $30 million in net incepand $92 million in adjusted EBITDA during theetwe
months ended December 31, 2009. For the twelvetmsa@rnded December 31, 2009, on a pro forma basis f
the Sturm Acquisition, our net sales would havent&k 853 million and our adjusted EBITDA would have
been $282 million. We expect the Sturm Acquisitiode accretive to gross margin, adjusted EBITDAgima
and earnings per share on a pro forma basis in.2010

o
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Products

The following charts set forth TreeHouse and Stoansales for the twelve months ended
December 31, 2009 by product category ($ in mifijof)

TreeHouse Sturm
(Total net sales of $1,512 (Total net sales of $343
Refrigerated, 535
Mexican Sances, 565
Aseptic, 44

Al Other, 569

MNom-dairy Powdercd

Creamer, 5324 Hot Cereal, 5127

Jams & ther
Sauces, 5156

Saluad Dressings,

5187 Soup & Infant
Feeding, 2344
) Sugsar Free
Prckles, 5317 Beverages, 5147

TreeHouse Categories

Non-Dairy Powdered CreamerNon-dairy powdered creamer is used as coffearaear whitener
and as an ingredient in baking, hot and cold b&esagravy mixes and similar products. Productrofs in
this category include private label products paekbigr grocery retailers, such as supermarketsraass
merchandisers, foodservice products for use inreecdkervice and products for industrial applicatisunsh as
portion control repackaging and ingredient use tweofood manufacturers. We believe we are thesktrg
supplier of non-dairy powdered creamer in the WhiBtates. For the twelve months ended December 31,
2009, non-dairy powdered creamer represented appataly 21% of our consolidated net sales.

Soup and Infant FeedingSoup, broth and gravy are produced and packageais of various sizes,
from single serve to larger sized cans. We primamibduce private label products sold to superntaraed
mass merchandisers. We also produce infant fequtsdpicts, primarily under the Nature’'s Goodn@ssand,
and we co-pack organic infant feeding productsafbranded baby food company. Infant feeding pradnct
takes place in the same facility that produces rabstir soup, broth and gravy products. For thdueve
months ended December 31, 2009, soup and infadingsales represented approximately 23% of our
consolidated net sales, with the majority of thesaoming from soup.

Pickles. We produce pickles and a variety of related petgluncluding banana peppers, jalape
peppers, pepperoncini peppers, pickled okra arldgaloregetables, along with some sauces and sywes.
produce private label and regional branded offexinghe pickles category. These products aretsold
supermarkets, mass merchandisers, foodservicendndtiial customers. We believe we are the largest
producer of pickles in the United States. For thelte months ended December 31, 2009, pickles elated
products represented approximately 21% of our dateted net sales.

Salad Dressings.We produce both pourable and spoonable saladidgss Our salad dressings are
sold primarily to supermarkets and mass merchargdtheoughout the United States and Canada, and
encompass many different flavor varieties. We eliwe are the largest supplier of private labeddal
dressings in both the United States and CanadahEdwelve months ended December 31, 2009, salad
dressings represented approximately 12% of ouradioiaded net sales.

Jams and Other Sauced/Ne produce jams, pie fillings and other saucaswre sell to supermarkets,
mass merchandisers and foodservice customers ldrtied States and Canada. For the twelve montiisden

() Due to rounding, dollars and percentages mayunotts actual totals.
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December 31, 2009, jams, pie fillings and otheceauepresented approximately 10% of our conselitiaét
sales.

Aseptic Products. Aseptic products are processed under heat asdymesin a sterile production and
packaging environment, creating a product that do¢sequire refrigeration prior to use. Our priyadiaseptic
products are cheese sauces and puddings. Thesetsrage sold primarily to foodservice customersans
and flexible packages. For the twelve months emktember 31, 2009, aseptic products represented
approximately 6% of our consolidated net sales.

Mexican Sauces.We produce a wide variety of Mexican saucesuiticlg salsa, picante sauce, cheese
dip, enchilada sauce and taco sauce that we saligermarkets, mass merchandisers and foodservice
customers in the United States and Canada, asawéil industrial markets. For the twelve monthseend
December 31, 2009, Mexican sauces represented>apately 4% of our consolidated net sales.

Refrigerated Products.We produce refrigerated salad dressings anddliqan-dairy creamer, which
are sold to supermarkets, mass merchandisers addédovice customers. For the twelve months ended
December 31, 2009, refrigerated products repredapproximately 2% of our consolidated net sales.

Sturm Categories

Hot Cereal. Sturm produces a variety of instant and cook+tormeshot cereal, including oatmeal,
farina and grits, single-serve instant packetsraimowaveable bowls. In September 2008, Sturm aeduhe
McCann'’s Irish Oatmed brand to complement its cook-on-stove offering r®thas introduced several
innovations in their hot cereal category includoegeals that are omega-3 enriched, low sugar, heatthy,
organic, and that promote weight management. Fotvwielve months ended December 31, 2009, Sturnt’s hp
cereal products represented approximately 37%safdhsolidated net sales.

Sugar Free Drink Mixes.Sturm produces a variety of powdered drink mixescipally sugar free
products, including lemonade, iced tea and funefidnink mixes, such as energy, vitamin enhanceldd an
isotonic sports drinks. Sturm is a pioneer in thegie label powdered drink mix category, partngrivith
leading national retailers to develop their priviateel programs in this category. For the twelveathe ended
December 31, 2009, Sturm’s sugar free drink mixdpods represented approximately 43% of its conatsidl
net sales.

Other. Other Sturm products include sugar based dridesihot cocoa mixes, cappuccino, nonfat
dry milk and organic varieties of the previouslyntiened products. For the twelve months ended
December 31, 2009, these products representedxapately 20% of Sturm’s consolidated net sales.

Pro Forma Categories

Following the completion of the Sturm Acquisitiame will hold a leading market share position in
eight center-of-store, shelf stable food categoribe combined company will have a broader pouftiat
we believe will further diversify our product categes, customers, sales channels and raw materials
requirements. We expect that completing the Stuoguésition will enable us to accelerate researah an
development for innovative new products and paci@fprmats. By providing existing and additional
customers with an enhanced portfolio of products gwpect that the Sturm Acquisition will createssro
selling opportunities across customers, sales eiamamd geographies.
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The following chart sets forth our pro forma ndesdor the twelve months ended December 31, 2009
by product category, after giving effect to comjaletof the Sturm Acquisition ($ in millions®

Pro Forma Company
(Total pro forma net sales of $1,853)

Sugar
Free Beverages,

w147 Moa-dary Powdered
Creamer, 3322
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Haot Cergal, 5127
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Mexican Sauces, Soup & Infani
305 Feeding, 5344
Aseplic, 334
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Industry Overview

The U.S. food total outlet retail market is estiethaat close to $350 billion in annual sales, ofclihi
private label food represents approximately $6koil According to independent market researchissyd
private label food products have increased theiketashare in the United States from approximatély%
in 1988 to approximately 18.3% in 2009. We belithatt product and packaging improvements, along with
greater focus by retailers, have fundamentally ghdrprivate label from inexpensive, generic bramitigitors
to store-branded national brand equivalents offevimlue and product quality that often meet or egdhat of
branded competitors. Despite gains in market sipaineate label penetration across all FMCG sedtothe
United States remained below that of many devel@@etiomies, including France (26%), Spain (29%),
Germany (32%), The United Kingdom (44%) and Switzed (46%) (market research estimates based on

2008 data)®

We expect the convergence of several factors tpatighe continued growth of private label food
product sales in the United States, including:

. Greater focus by grocery retailers in developirgjrtprivate label food product progran

. The emergence of private label food products waftutations for quality and value that meet oy
exceed national brands; a

. Fundamental changes in consumer behavior that theasecular growth trends in private label

food products

Given the highly competitive nature of the U.S.daetailing industry, we believe that most grocery
retailers are seeking to expand their private |&dedl product programs as a means to differenti@mselves
from competitors, build customer loyalty and enteanm@argins and profitability. As the breadth andligyaf
a particular grocery retailer’s private label offfigy factors more prominently in consumers’ stollectéon
criteria, we believe that a well developed, higlalgy private label food product offering can beedfective
marketing tool for retailers to further their brainthge, drive customer traffic to their stores antlance
shopper loyalty. In addition to the inherent mairkgbenefits, private label food products generaffer
retailers higher gross margins and profits thamded equivalents. Consequently, many grocery eztaflave

@ Due to rounding, dollars and percentages mayunotts actual totals.
(®) FMCG represents fast-moving consumer goods, imfufibod, alcoholic and non-alcoholic beverages,
personal care products and household care products.
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announced targets for expanding their share offeilabel food product sales, over the next seyeals, to
drive greater productivity from their store base.

According to industry data, private label produatsounted for over 31% of all new product
introductions in the U.S. packaged food industrgirdy2009. This is an increase of 85% when comptoed
the number of private label product launches in&200 the same time period, branded product laushblage
declined almost 45%. We believe this increase ivape label product launches is a direct response t
consumer desire for high quality food products tiféer compelling value. As private label has growrany
offerings have developed reputations for valueldigt product quality that often meet or exceed ¢hafs
branded competitors. According to multiple consuswewreys, the majority of consumers who have tried
private label food products during the current ernit downturn reported that they will not return to
purchasing branded products when the economy inggrd¥e believe many of these consumers will retain
their loyalty to private label food products basedthe product quality and value proposition asged with
these products.

The private label food manufacturing base is higldgmented. In retail grocery, we believe the top
seven private label manufacturers represent l@gs28% of category sales. As a result, a typicateny
retailer relies upon hundreds of private label feagpliers. We believe the highly fragmented pevabel
manufacturing base will continue to consolidateedsilers seek out suppliers who can offer valugedd
capabilities like innovation and category managemang with the ability to supply multiple privalabel
products on a national basis.

Competitive Strengths

We believe the following competitive strengths eliéintiate us from our competitors and contribute t
our continued success:

Leading Private Label Market Shares in Attractivat€jories. We are a leading private label
manufacturer of a broad range of center-of-stdrelf stable food products. Following completiortiod
Sturm Acquisition, we will have the leading shafg@vate label food product sales in six of ougtgilargest
product categories, namely powdered non-dairy ceeasoups, salad dressings, pickles, hot cereasagar
free drink mixes. Additionally, we are the secoarykst private label supplier of jams and jellied Mexican
sauces. Our leading market share positions areosiggpby low cost manufacturing, research and
development capabilities, product and packagingvation and logistical and category management
capabilities, which allow us to provide an enhanleee! of service to our retail customers.

We believe that we participate in attractive prddiategories. Private label food product offeriimgs
our product categories represent 10% or more af sailes in such categories. Sales of private laloel
products in our eight largest product categorieg@nsistently increased their share of categalgss
mirroring the secular trend of increasing privatedl market share in U.S. grocery. According tokear
research reports, private label market growth rate® exceeded their respective categories infrtahe
period from 2003 to 2009.

Scale, Balance and DiversityAs one of the largest private label food produanufacturers in the
United States and Canada, we believe that our scaleles us to be more efficient and effectivesivising
our customers. As grocery retailers develop theirape label food programs, we believe they wiklseut
suppliers that can provide strategic insight, pobdionovation, customer service, logistics and ecoies of
scale throughout North America. We believe ourgattg leadership, breadth of product offering and
differentiated capabilities put us in position ®their supplier of choice.

We sell our products to a diverse customer baskjding many of the leading grocery retailers and
foodservice operators in the United States and €arend a variety of customers that purchase bolétycts
for industrial food applications. We currently sbpmore than 250 food retail customers in North Aiceg
including 47 of the 50 largest food retailers, amafe than 450 foodservice customers, includingft#e 100
largest restaurant chains and the 200 largestd@tdbutors. Following the Sturm Acquisition, diop ten
customers will continue to account for approximate% of our net sales. Walmart will remain our
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largest customer and will represent approximat8Bt 2f our net sales. With the exception of Walmaot,
other customer will represent more than 10% ofrmirsales.

Well-Defined Portfolio Strategy.Our management team has been successful in estmgpmic value
added, or EVA, analysis in the private label foodducts industry for several years. Applying EVAabises
across our product portfolio allows us to evaluate prospects for profitable growth systematicaliyg direct
our resources to the products and categories thdieleve offer the greatest potential. EVA analydso
identifies products and categories that lag bethiedbroader portfolio, focusing management’s ait@nbn
the areas within our portfolio that must be opatatmre efficiently. We update our EVA analyses on a
quarterly basis and develop and implement operatirajegies based on the results. Many of the tipgra
enhancements we have achieved can be directlyiag=bavith our EVA efforts, including improving the
returns in our pickle business and acceleratinggtbesth of our salad dressing business.

Successful Track Record of Acquiring and Integpiuisinesses.Since we began operating as an
independent entity in 2005, we have completed divategic acquisitions, including Oxford Foods &bFuary
2006, Del Monte’s private label soup and infantdfag business in April 2006, San Antonio Farms amnd
DeGraffenreid & Sons in May 2007 and E.D. Smitl®ictober 2007. As a result of these efforts, we have
expanded well beyond our original product basei@fles and non-dairy powdered creamer, adding six
additional complementary center-of-store, shelblstdood categories. We have a well-defined strafeg
identifying, evaluating and integrating acquisisahat we believe differentiates us from many af ou
competitors. We believe that our proven acquisitiapabilities will allow us to participate succeslsfin the
ongoing consolidation trend among private labetifpooduct manufacturers.

Strong Financial Performance and Significant CastmFGeneration. We have grown our net sales
from $708 million in fiscal 2005 to $1,512 millian fiscal 2009, representing a compounded annuaiigr
rate, or CAGR, of 20.9%. Net income has increasaah 12 million in fiscal 2005 to $81 million instal
2009. We have also grown our adjusted EBITDA frof #illion in fiscal 2005 to $191 million in fiscal
2009, representing a CAGR of 25.7%. Over this gem®t income as a percentage of net sales inctr&3ge
basis points and adjusted EBITDA margin expandedpdproximately 180 basis points. For the twelve then
ended December 31, 2009, on a pro forma basi®éoBturm Acquisition, we generated net sales of
$1,853 million, net income of $98 million, and astied EBITDA of $282 million, representing CAGRs of
27.2% and 38.6%, respectively, from 2005 through92®e have also generated strong, consistentficagh
from our core operations. Since December 31, 28@Mhave reduced net debt (defined as total dehisnin
cash on hand) by $214 million. In 2009, we generétee cash flow (defined as cash flows from opegat
activities less capital expenditures) of $68 milli®ro forma for the Sturm Acquisition, our fresltdlow for
the twelve months ended December 31, 2009 would baen $120 million, based on our cash flows from
operating activities of $105 million, our capitxipenditures of $37 million and Sturm'’s free casiwflof
$52 million.

Strong Management TeaniThe members of our senior management team haseexage of 20 years
of packaged food industry experience and have vabttigether on several successful ventures, inajuttie
acquisition, turnaround and sale of Keebler Foodisi@any. Our senior management team has demonstratg
its ability to grow our business, increasing our saes from $708 million in 2005 to $1,512 million2009
and our adjusted EBITDA from $76 million in 2005%%91 million in 2009. These results have beeneaet
through a combination of organic growth, EVA-driveortfolio optimization efforts and five complemant
acquisitions (excluding Sturm).

Strategy
We intend to grow our business profitably throulg following strategic initiatives:

Expand Partnerships with RetailersAs grocery retailers become more demanding of phrevate
label food product suppliers, they have come teeekptrategic insight, product innovation, custosewice
and logistical economies of scale similar to thoeur branded competitors. To this end, we ardicoally
developing, investing in and expanding our privateel food product offerings and capabilities ingh areas.

S-6




Table of Contents

In addition to our low cost manufacturing, we haweested in research and development, product and
packaging innovation, category management, infdomaechnology systems and other capabilities. We
believe that these investments enable us to pravigl®ad and growing array of private label foodducts
that generally meet or exceed the value and quaflibranded competitors that have comparable sales,
marketing, innovation and category management sappe believe that we are well positioned to expan
our market share with grocery retailers given affecentiated capabilities, breadth of product dffg and
geographic reach.

Continue to Drive Growth and Profitability from o#ixisting Product Portfolio. We believe we can
continue to drive strong organic growth from ouisérg product portfolio. Through insights gainedrh our
EVA analyses, we develop operating strategiesahable us to focus our resources and investments on
products and categories that we believe offer thledst potential. Additionally, EVA analyses iddwnti
products and categories that lag the broader piortiod require corrective action. We believe EVfalysis
is a helpful tool which maximizes the full potethiid our product offerings.

Leverage Cross-Selling Opportunities Across Custsn&ales Channels and Geographié/hile we
have high private label food product market sharele United States for our non-dairy powderedorer,
soup, salad dressing and pickles, as well as higided and private label food product market shejams
in Canada, we believe we still have significantepial for growth with grocery retailers and foodsee
distributors that we either currently serve innailed manner, or do not currently serve. We beliiat our
size and scale give us an advantage over smailetgiabel food product producers, many of whoovjate
only a single category or service to a single austoor geography. Our ability to service custona&r®ss
North America and across a wider spectrum of prtedand capabilities provides many opportunities for
cross-selling to customers who seek to reduceuheber of private label food product suppliers théjze.

Growth Through Acquisitions.We believe we have the expertise and demonsteddiéity to identify
and integrate value-enhancing acquisitions. Wecteddy pursue acquisitions of complementary busses
that we believe are a compelling fit with our exigtoperations. Each potential acquisition is vagmly
evaluated for merit utilizing a rigorous analysiattassesses targets for their market attractigemasnsic
value and strategic fit. We believe our past adtjaiss of Oxford Foods, the Del Monte Soup and mfa
Feeding business, San Antonio Farms, DeGraffenagid E.D. Smith were each a success and consisitbnt
our strategy. Since we began operating as an imdigpé company in 2005, our acquisitions have Sicpnitly
added to our revenue base, enhanced margins amekdlus to expand from an initial base of two
center-of-store, shelf stable food categoriesgbteincluding Sturm. We attempt to maintain comagve
financial policies when pursuing acquisitions, aud proven integration strategies have resultedmd
deleveraging. By identifying targets that fit withdur defined strategies, we believe we can coatiou
expand our product selection and continue our &ffiorbe the low-cost, high quality and innovasugplier
of private label food products for our customers.

Proposed Acquisition of Sturm Foods, Inc.

On December 20, 2009, we entered into a definBitoek Purchase Agreement to acquire Sturm, a
privately-owned company majority owned by an adfii of HM Capital Partners, pursuant to which
TreeHouse will acquire all of the issued and outditag capital stock of Sturm for aggregate consitien of
$660 million in cash, payable at closing, and scttiie adjustments for working capital and othemise
Consummation of the Sturm Acquisition is subjeatistomary closing conditions. We intend to finatiee
Sturm Acquisition through a combination of thisesffig of notes and approximately $100 million fram
underwritten public offering of our common stocktiwthe balance funded from borrowings under oeditr
facility.

The consummation of this offering of notes is ctindied upon the closing of the Sturm Acquisition.
Upon the consummation of the Sturm Acquisition r@twill become a domestic subsidiary of TreeHouse a
will become a subsidiary guarantor of the notee. ‘Bescription of the Notes — Subsidiary Guararitées
this prospectus supplement for more information.
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Sturm Acquisition Rationale
We expect to realize several benefits from therSBtlicquisition, including the following:

Entry into Attractive Categories.Sturm is the leading producer of private labdldereal and
powdered drink mixes, principally sugar free drinkes. The total hot cereal and powdered drink mix
categories generate over $1 billion each in anretall sales and are margin enhancing categories fo
TreeHouse, each with a single major branded comopelrivate label holds a significant share oftiloé
cereal and sugar free drink mix category salestlamsk are important categories for many of outocners.

Enhanced Scale and Further Diversification of Ouoduct Offering. Sturm adds two new categories
for growth and diversification. Both categories eomsistent with our center-of-store, shelf stdbta
strategy. Sturm also enhances our scale with aatomers. Sturm’s manufacturing footprint with
geographical proximity to our existing operation#i support manufacturing and distribution efficen
efforts.

Accretive to Margins and Cash FlowWe expect the Sturm Acquisition to be accretovgross
margin, adjusted EBITDA margin and earnings pereloa a pro forma basis in 2010. We also expect the
Sturm Acquisition to be accretive to free cash flglefined as cash flows from operating activitiessl capital
expenditures), as Sturm generated $52 millionexd frash flow for the twelve months ended December 3
20009.

Equity Offering

In connection with the Sturm Acquisition, pursutnt separate prospectus supplement, we intend t
offer shares of our common stock in an underwrigteblic offering, which we refer to as the equiffecing.
We estimate that the total proceeds of the eqdfgriag, before deducting the underwriting discoand
estimated expenses, will be approximately $100anilIThe equity offering is expected to close
simultaneously with the completion of this offerindpwever, there can be no assurance that theyequit
offering will be completed or what the terms wif.iThe consummation of this offering of notes is no
conditioned upon the consummation of the equiterirfify, and the consummation of the equity offersgot
conditioned upon the consummation of this offeldfigiotes.

Sources and Uses

The estimated sources and uses of the funds f@ttlven Acquisition, assuming the acquisition had
closed December 31, 2009, are shown in the talidevbéctual amounts will vary from estimated amaint
depending on several factors, including (i) the ant@f proceeds that we received from this offewhgotes,
(il) the amount of net proceeds, if any, that weeiee from the equity offering and (iii) changesSturm’s
debt balances and net working capital from DecerBtheP009 to the closing. In addition, there cambe
assurance that the Sturm Acquisition will be consmated under the terms contemplated or at all.

Source Uses

(In thousands) -
Credit Facility $182,00( Sturm Equity Consideration(; $194,67(
Senior Notes Offered Herel 400,00( Refinancing of Existing Sturm Net Debt( 465,33(
Equity Offering 100,00( Fees and Expensesi| 22,00(
Total Sources $682,00( Total Uses $682,00(

(1) Reflects the total consideration to be paid to éddf all the issued and outstanding shares afr&tu
common stock

(2) Consists of $527,792 thousand of outstanding bamgsvplus $3,428 thousand of accrued and unpaid
interest, reduced by $65,890 thousand of existingni$cash

(3) Reflects our estimate of fees and expenses assdeidth the Sturm Acquisition and related financing
transactions, including financing fees, advisomsfand other transaction costs. Sgadudited Pro Forn
Condensed Combined Financial Informat”
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Corporate Information

We are a Delaware corporation incorporated on Jar2ig 2005. Our principal executive offices are
located at Two Westbrook Corporate Center Suité 1estchester, IL 60154. Our telephone number is
708-483-1300. Our website address is www.treehoosistcom. The information on or accessible thraugh
website is not part of this prospectus supplemedtsiould not be relied upon in connection with inglany
investment decision with respect to the securiféared by this prospectus supplement.
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Issuer
Notes Offered

Maturity
Interest

Interest Payment Dates

Anticipated Ratings

Guarantees

Ranking

The Offering

The summary below describes the principal ternth@hotes. Certain of the terms and conditions
described below are subject to important limitadand exceptions. For a more detailed descriptibthe
terms and conditions of the notes, see the seetititted “Description of the Notes.” As used indlsiection,
references to the “Company” mean TreeHouse Foaus,dnd not any of its subsidiaries.

TreeHouse Foods, In

$ million aggregate principal amount of s#nior unsecured
notes due 20 , which we refer to in this prospestipplement as the
notes.

The notes will mature on , 2

% per yeat
Interest is payable semi-annually in arrears on and each
year, commencing , 201

Moody's Investors Service, Inc
Standard & Poc¢'s Ratings Service:

The credit ratings are made by the rating agerasiesnot the issuer.
An explanation of the significance of ratings maydbtained from
the rating agencies. Generally, rating agencies thesr ratings on
such material and information, and such of thein dnvestigations,
studies and assumptions, as they deem appropflaeating of the
notes should be evaluated independently from simalings of other
securities. A credit rating of a security is naeaommendation by
the rating agency or the issuer to buy, sell odsacurities and may
be subject to review, revision, suspension, redaair withdrawal at
any time by the assigning rating ager

The payment of principal, premium, if any, and iet on the notes
will be fully and unconditionally guaranteed onem®r unsecured
basis by Bay Valley Foods, LLC and, following thempletion of th
Sturm Acquisition, by Sturm. The subsidiary guasasitwill
represent substantially all the revenue, incomeaaséts of our
domestic subsidiarie

The notes will be senior unsecured obligationdyef€ompany and
will rank senior in right of payment to any of tB@mpany’s future
debt that is expressly subordinated in right ofrpagt to the notes.
The notes will rank equal in right of payment wath of the
Company’s existing and future unsecured senior, detiuding our
credit facility and our outstanding 6.03% Seniotésodue 2013,
which we refer to as the existing senior notes,witicbe effectively
subordinated to the Company’s secured debt toxtemeof the
assets securing such de

The guarantees will be general unsecured obligatdthe
guarantors and will rank senior in right of paymtnany of their
future debt that is expressly subordinated in raftgayment to the
guarantees. The guarantees will rank equal in b§payment with
all existing and future unsecured debt of such anutars that are not
so subordinated and will be effectively subordidatethe
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Optional Redemption

Repurchase at the Option of the
Holders Upon Change of Control
Repurchase Event

guarantors’ secured debt to the extent of the asgeuring such
debt. The guarantees will also be structurally sdipated to all of
the liabilities of any of our subsidiaries thatmmt guarantee the
notes.

As of December 31, 2009, after giving effect tetbifering and the
use of proceeds therefrom, the equity offering tieduse of procee
therefrom (assuming the equity offering is completgth total
proceeds, before deducting the underwriting distand estimated
expenses, of $100 million) and the consummaticth@Sturm
Acquisition, the Company and the guarantors woualdehhad total
unsecured debt of approximately $  million, sisting of $  of
debt under the notes offered pursuant to this gaisig supplement,
$100.0 million of debt under the existing seniotasp$  million o
debt under our credit facility, and approximately $million of
additional unsecured debt would have been availabbe borrowed
under our credit facility. In the event the equoffering is not
completed, as of December 31, 2009, after givifeceto this
offering and the use of proceeds therefrom anaddmsummation of
the Sturm Acquisition, the Company and the guarantemuld have
had total unsecured debt of approximately $ lliani consisting of
$  million of debt under the notes offered pars to this
prospectus supplement, $100.0 million of debt urkerexisting
senior notes, $  million of debt under our dréatility, and
approximately $  million of additional unsecdi@ebt would have
been available to be borrowed under our creditifacAs of
December 31, 2009, the notes and the guarantedd Wwave been
structurally subordinated to approximately $ illiom of
indebtedness of the n-guarantor subsidiarie

At any time on or after , 20 , we mayaenh the notes, in
whole or in part, at the redemption prices listedDescription of the
Notes— Optional Redemption,” plus accrued and unpaidrext to
the applicable redemption date. At any time priort , 2013, we
may redeem up to 35% of the aggregate principauatnaf the note
with the net cash proceeds from certain public tycpfferings at the
redemption price described in “Description of thetés — Optional
Redemption,” plus accrued and unpaid interestyf o the
applicable redemption date. In addition, at anyetjnior to ,
20 , we may redeem the notes, in whole or in pg@an not less than
30 nor more than 60 days’ notice, at a redempti@epqual to
100% of the principal amount thereof plus a “makesie” premium,
plus accrued and unpaid interest, if any, to tliemgption date

If we experience a “Change of Contro#is(defined in this prospect
supplement), each holder of notes may requireulgest to certain
conditions, to offer to purchase all or a parttef hotes at a purchase
price equal to 101% of their principal amount, phny accrued and
unpaid interest. See “Description of the Noteffer to Repurchas
upon Change of Contr”
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Certain Covenants

Use of Proceeds

No Public Market

The indenture governing the notes, as supplememd@amended by
a supplemental indenture, which we collectivelyergb as the
indenture, will, among other things, restrict obility and the ability
of our restricted subsidiaries, with exceptionsatimong other things

« incur additional indebtedness and issue certaifepesl shares

* make certain distributions, investments an@&otbstricted
payments

« sell certain asset

e agree to restrictions on the ability of restricsedbsidiaries to mal
payments to us

« create liens and enter into s-leaseback transactior
* merge, consolidate or sell substantially all of assets; an
* enter into certain transactions with affiliat

These covenants are subject to important excepéinds
qualifications described under the heading “Desinipof the
Notes— Certain Covenant”

We estimate that the net proceeds from this offewiil be
approximately $  after deducting underwritingcdunts and our
estimated expenses related to the offering. Weus#! the net
proceeds to fund a portion of the cash considergtayable in
connection with the Sturm Acquisition. The consurtioraof this
offering is conditioned on the simultaneous closifighe Sturm
Acquisition and there can be no assurance thebtinen Acquisition
will be consummated. We expect that the total casisideration
payable in connection with the Sturm Acquisitiorl e
approximately $660 million. In addition to the mebceeds from this
offering, we expect to use net proceeds from thetggffering and
borrowings under our credit facility to finance t&irm Acquisition.
The equity offering is expected to close simultarsiyp with the
completion of this offering. However, there cannmeassurance that
the equity offering will be completed or what tieers will be. The
consummation of this offering is not conditionednohe
consummation of the equity offering, and the cormmation of the
equity offering is not conditioned upon the consuation of this
offering.

The notes are a series of securities for whichetiecurrently no
established trading market. The underwriters halvésad us that
they presently intend to make a market in the ndiesvever, you
should be aware that they are not obligated to raakarket and m:
discontinue their marketiaking activities at any time without notic
As aresult, a liquid market for the notes mayhbavailable if you
try to sell your notes. We do not intend to applyd listing of the
notes on any securities exchange or any automatgdrdjuotation
system,
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Form

Risk Factors

Trustee
Governing Law

The notes will be represented by registered glebalirities
registered in the name of the nominee of the dépysiThe
Depository Trust Company. Beneficial interestshia hotes will be
shown on, and transfers will be effected throughprds maintained
by The Depository Trust Company and its participa@iearstream
Banking,société anonymand Euroclear Bank, S.A./N.V., as
operator of the Euroclear System, will hold intésean behalf of the
participants through their respective U.S. depasiawhich in turn
will hold such interests in accounts as participaitDTC. Except in
the limited circumstances described in this progmesupplement,
owners of beneficial interests in the notes will be entitled to have
notes registered in their names, will not receivbeentitled to
receive notes in definitive form and will not benstdered holders of
notes under the indenture. The notes will be issundygin minimum
denominations of $2,000 and integral multiples bo®0 above that
amount.

Investing in the notes involves risks. See “Risktbes” beginning o1
page S-20 of this prospectus supplement impontdoiration
regarding us and an investment in the nc

Wells Fargo Bank, National Associatic
New York.
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Summary Historical and Pro Forma Financial Information

The following tables set forth certain historicaancial information for TreeHouse and Sturm, a#f we
as certain pro forma financial information prepat@dlustrate the effect of the Sturm Acquisition.

TreeHouse Historical Financial Information

The following summary historical financial infornian as of and for each of the five years in the
period ended December 31, 2009 has been deriveddur audited consolidated financial statements and
related notes. See “Where You Can Find More Infeiond in the accompanying prospectus for details
regarding documents incorporated by reference meféie summary historical financial information yided
below does not purport to indicate results of opena as of any future date or for any future perieor
periods prior to June 27, 2005, all of the histalr&ssets, liabilities, sales, expenses, inconsh ftaws,
products, businesses and activities of our busithedsve describe in this report as “ours” aresict the
historical assets, liabilities, sales, expensamrire, cash flows, products, businesses and aesivifi the
businesses transferred to TreeHouse by Dean Foods.

Year Ended December 31
2009 2008 2007 2006 2005
(In thousands, except per share date

Operating data:

Net sales $1,511,65: $1,500,65 $1,157,90: $939,39¢ $707,73:
Cost of sale: 1,185,28. 1,208,621 917,61 738,81f 560,09:
Gross profit 326,37(  292,02:  240,29. 200,57¢ 147,63
Operating costs and expens

Selling and distributiol 107,93t 115,73: 94,63t 74,88¢ 60,97¢

General and administratiy 80,46¢ 61,74: 53,93: 57,91« 31,97;

Management fee paid to Dean Fo — — — — 2,94(

Amortization of intangible: 13,38: 13,52¢ 7,19t 3,26¢ 1,732

Other operating (income) expense, (6,224 13,89¢ (415) (19,84:) 21,42:

Total operating costs and expen 195,56. 204,89! 155,34° 116,22: 119,04¢

Operating incom: 130,80¢ 87,12¢ 84,94. 84,35¢ 28,58¢
Other (income) expens

Interest expens 18,43( 27,61« 22,03¢ 12,98t 1,227

Interest incom (45) (207) (112) (665) @

Loss (gain) on foreign currency exchat (7,387 13,04( (3,469 — —

Other (income) expense, r (2,267) 7,128 (36) — (66)

Total other expens 8,73t 47,67( 18,41¢ 12,32( 1,15(

Income from continuing operations, before incc

taxes 122,07: 39,45! 66,52¢ 72,03¢ 27,43¢
Income taxe: 40,76( 10,89¢ 24,87 27,33: 15,17«
Income from continuing operatiol 81,31 28,56( 41,65: 44,70. 12,26¢
Income (loss) from discontinued operations, net of

tax — (336) (30) 15E (689)
Net income $ 8131+ $ 28,22« $ 41,62: $ 44,85¢ $ 11,57¢
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Year Ended December 31

2009 2008 2007 2006 2005
(In thousands, except per share date
Basic earnings per common shg
Income from continuing operatiol $ 254 % 913 13:$ 14: % A4C
Income (loss) from discontinued operatic — (.01) — .01 (.02
Net income $ 254 $ 9C $ 1.3 144 % .3€
Diluted earnings per common shs
Income from continuing operatiol $ 24t $ 91 % 13:% 14z % 3¢
Income (loss) from discontinued operatic — (.01) — .01 (.02
Net income $ 24t $ 9C $ 1.3 1.4: % 37
Weighted average common shal
Basic 31,98: 31,34 31,201 31,15¢  30,90¢
Diluted 32,79¢ 31,46¢ 31,35 31,39¢ 31,10¢
Other data:

Net Cash provided by (used ii
Operating activitie:

$ 104,84. $ 17563t $ 96,40: $ 59,62¢ $ 51,80¢

Investing activities (34,119 (41,839 (467,819 (296,779 (14,230
Financing activitie: (69,72%) (139,72¢) 380,69¢ 229,15 (29,740
Depreciation and amortizatic 47,34 45,854 34,98t 24,65 16,94:
Capital expenditure (36,987  (65,47) (19,189 (11,379 (14,249
Adjusted EBITDA(1) 190,78  157,67: 137,64. 109,31' 76,49¢
Balance sheet data (at end of period
Cash and cash equivalel $ 441F$ 2681 $ 923 $ 6 $ 8,001
Working capital 217,41¢ 165,99° 240,95' 195,86: 97,10¢
Total asset 1,384,42 1,355,68. 1,455,95/ 935,62 609,69
Long-term debt 401,64( 475,230  620,45. 239,11! 6,14«
Other lon¢-term liabilities 31,45 44 56! 33,91 26,52(  18,90¢
Total stockholder equity 756,22¢ 620,13: 629,30¢ 576,24¢ 513,35

(1) Adjusted EBITDA represents net income before irdeexpense, income tax expense, depreciation and
amortization expense and other non-cash andecurring items. There are limitations associatét the
use of non-GAAP financial measures as comparelease of the most directly comparable GAAP
financial measure. Management uses adjusted EBITD#valuate performance, when making decisions
regarding allocation of resources, in determinimgentive compensation for management and for
determining earnings estimates. Management beliedjested EBITDA provides investors with helpful
supplemental information regarding our underlyiegfprmance from period to period. These measures
may be inconsistent with measures presented by otimpanies. See “Non-GAAP Financial Measures”
for the discussion of our use of adjusted EBITI
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The following table sets forth an unaudited rechaibdn of net income to adjusted EBITDA:

Net income

Interest expens

Interest incom:

Income taxe:

Loss from discontinued operations, net of

Depreciation and amortizatic

Stock option expens

Gain on foreign currency hedge transac

Acquisition integration and accounting adjustme

One time factory costs associated with inventoduotion
program

Revalue license agreement and o

Loss on intercompany note translat

Swap mark to marke

Plant shi-down costs and asset sales of closed faci

Gain on curtailment of post retirement benefits

Write-down of trade name

Spir-related cost

Other operating incom

Fructose settlement, Cairo facility gain, tank ysate

Gain on insurance replacement of fixed as

One-time acquisition cost

Adjusted EBITDA

Year Ended December 31

2009 2008 2007 2006 2005
(In thousands)

$ 8131« $ 28,22: $ 41,62 $ 44,85¢ $11,57¢
18,43( 27,61« 22,03¢ 12,98¢ 1,22:
(45) (207) (112 (665) )
40,76( 10,89t 24,87: 27,33: 15,17«
33€ 30 (155) 68¢
47,34: 45,85¢ 34,98¢ 24,65 16,94:
13,30¢ 12,19: 13,58( 18,79 9,61¢
(3,270 — —
— 50¢ 4,17( 1,35¢ —
— 2,50( — — —
— 634 — — —
(4,929 9,13t — — —
(2,104 6,981 — — —
88t 12,90¢ (274) 1,37( 9,897
— — — (29,409 —
7,60( — — 8,20( 4,66¢
— — — — 9,711
— — — — (66)
— — — — (2,927
(13,609 — — — —
1,83¢ o o o —
$190,78" $157,67. $137,64. $109,31' $76,49¢
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Sturm Historical Financial Information

The following tables set forth unaudited recontitias of (i) Sturm’s net income to adjusted EBITDA
and (ii) cash flows from operating activities tedrcash flow for the twelve months ended DecembgP@09.
The summary historical financial information proibelow has been derived from Sturm’s unaudited
consolidated financial statements for the twelventhe ended December 31, 2009. Sturm'’s audited
consolidated financial statements as of and foy#s ended March 31, 2009, and unaudited financial
statements as of and for the nine months endednileare31, 2009, are incorporated in this prospectus
supplement and the accompanying prospectus byereferto our Current Report on Form 8-K filed whik t
SEC on February 16, 2010. See “Incorporation byeRefce” in this prospectus supplement and “Whene Yo
Can Find More Information” in the accompanying prestus for details regarding documents incorporhyed
reference herein. The summary historical finanicirmation provided below does not purport to oade
results of operations as of any future date oafor future period.

Twelve Months Ended
December 31, 200!

(Unaudited)
(In thousands)
Net income $ 30,35:
Income taxe: 20,38:
Interest expense, n 25,55¢
Amortization of deferred financing cos 1,22(
Depreciatior 9,17¢
Stock based compensati 1,96:
Transaction cost 1,07:
Management fe 1,86¢
Other 46
Adjusted EBITDA(1) $ 91,64(
Cash flows from operating activitir 57,45
Capital expenditure (5,759
Free cash flow(2) $ 51,69:

(1) Adjusted EBITDA represents net income before irdeexpense, income tax expense, depreciation and
amortization expense and other non-cash andecurring items. There are limitations associatét the
use of non-GAAP financial measures as compareldease of the most directly comparable GAAP
financial measure. Management uses adjusted EBID&valuate performance. Management believes
adjusted EBITDA provides investors with helpful pigmental information regarding underlying
performance from period to period. This adjustedTEB\ measure may be inconsistent with measures
presented by other companies. See “Non-GAAP FishiMeasures” for the discussion of our use of
adjusted EBITDA

(2) Free cash flow represents cash flows from operaatiyities less capital expenditures. Management
believes that free cash flow provides useful adddl information concerning cash flow availablerteet
future debt service and other payment obligatisatisfy working capital requirements and make styiat
investments. Readers should be aware that freefloagldoes not represent residual cash flow avilab
for discretionary expenditures. This free cash floeasure may be inconsistent with measures presente
by other companies. S*Non-GAAP Financial Measur for the discussion of our use of free cash fl
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Summary Pro Forma Financial Information

The following table sets forth our summary unawtijpeo forma condensed combined financial
information. The summary unaudited pro forma colsdercombined financial information has been prepare
to illustrate the effect of the Sturm Acquisition¢luding related financing. The unaudited pro farm
condensed combined balance sheet combines theitastoalance sheets of TreeHouse and Sturm, giving
effect to the Sturm Acquisition as if it had ocadron December 31, 2009. The unaudited pro forma
condensed combined income statements combine staribal income statements of TreeHouse and Sturm,
giving effect to the Sturm Acquisition as if it hadcurred on January 1, 2009. The historical fifgnc
information has been adjusted to give effect totenatthat are (i) directly attributable to the tur
Acquisition, (ii) factually supportable, and (ijith respect to the statements of income, expecéadve a
continuing impact on the operating results of thmbined company. The information below should Izl i@
conjunction with the unaudited pro forma condensaubined financial information and the accompanying
Notes to the Unaudited Pro Forma Condensed Comlbiimeshcial Statements and:

. the audited historical financial statements of Heese, as of and for the year ended
December 31, 2009, included in TreeHouse’s Annugdd® on Form 10-K filed with the SEC
on February 16, 201!

. the audited historical financial statements of Stas of and for the year ended March 31, 2
included in TreeHouse’s Current Report on Form iéd with the SEC on February 16,
2010; anc

. the unaudited historical financial statements of®tas of and for the nine months ended

December 31, 2009, included in TreeHouse’s CutiReport on Form 8-K filed with the SEC
on February 16, 201!

See “Unaudited Pro Forma Condensed Combined Fialdméormation” for a complete description of
the adjustments and assumptions underlying thisremnunaudited pro forma condensed combined fimhnci
information.

Pro Forma
Twelve Months Ended
December 31, 2009
(Unaudited)
(In thousands)

Other Financial Data:

Depreciation and amortizatic $ 70,99
Capital expenditures(: (42,746
Adjusted EBITDA(2) 282,42
Interest expense(. 53,52!
Ratio of total debt to Adjusted EBITD 3.5x
Ratio of Adjusted EBITDA to interest exper 5.3x
Balance Sheet Data (at period end

Cash and cash equivalel $ 4,41F
Working capital(4 242,06¢
Total asset 2,220,911
Total debt(5] 985,17"

(1) Reflects capital expenditures for the twelve momthded December 31, 2009 of $37.0 million for
TreeHouse and $5.8 million for Stur

(2) Adjusted EBITDA represents net income before irdeexpense, income tax expense, depreciation and
amortization expense and other non-cash andecurring items. There are limitations associatét the
use of non-GAAP financial measures as comparelease of the most directly comparable GAAP
financial measure. Management uses adjusted EBItD&valuate performance. Management believes
adjustec
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EBITDA provides investors with helpful supplemerité&brmation regarding underlying performance fi
period to period. These measures may be inconsisitnmeasures presented by other companies. See
“Non-GAAP Financial Measur for the discussion of our use of adjusted EBITI

The following table sets forth an unaudited rechabdon of pro forma net income to pro forma adadst

EBITDA:
Pro Forma
Twelve Months Ended
December 31
2009
(Unaudited)
(In thousands)

Net income $ 97,654
Income taxe: 52,371
Interest expense, n 53,47¢
Depreciation and amortizatic 70,99(
Stock based compensati 15,26¢
Acquisition costs(a 2,912
Management fee(t 1,86¢
Other 46
Tradename impairme! 7,60(
Gain on insurance replacement of fixed as (13,609
(Gain) loss on intercompany note translation aimei (4,929
Mark to market adjustment on interest rate s (2,109
Net plant shi-down costs 88t
Adjusted EBITDA $282,42°

(a) Reflects costs associated with the acquisidfdbturm
(b) Fee paid by Sturm to former stockholder foriadry and consulting servic

(3) Pro forma interest expense includes amortizatiathedérred financing costs on new debt of $1.1 onill

(4) Working capital is current assets (excluding casth@sh equivalents) less current liabilities (ediig
shor-term borrowings, current portion lo-term obligations)

(5) Total debt includes sh«-term borrowings and current maturities, and capitade obligation:
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RISK FACTORS

Investing in the notes involves risks. You shoatéfally consider the risk factors described bekmd in
Part I, Item 1A“Risk Factors” in our Annual Report on Form 10-Krfthe year ended December 31, 2009 and our
other reports filed from time to time with the SE®jch are incorporated by reference into this restus
supplement and the accompanying prospectus. Sothesgf risk factors relate principally to our busas. Other
factors relate principally to the Sturm Acquisitiand your investment in the notes. Before makingimvestmen
decision, you should carefully consider these ri3kese risks could materially affect our businessults of
operation or financial condition and affect the walof our securities. In such case, you may lolsergdart of your
original investment. The risks described belownmorporated by reference herein are not the orgksifacing us.
Additional risks and uncertainties not presentlypwm to us or that we currently deem immaterial raksp affec
our business, results of operation or financial diion.

Risks Related to the Sturm Acquisition

We may not realize the expected benefits of the Sturm Acquisition because of integration difficulties and other
challenges.

The success of the Sturm Acquisition will dependyart, on our ability to realize the anticipateshéfits
from integrating Sturm’s business with our existingsinesses. The integration process may be cormmsity and
time-consuming. The difficulties of integrating tbperations of Sturm’s business include, amongrethe

. failure to implement our business plan for the corat business

. unanticipated issues in integrating manufacturdiogistics, information, communications and other
systems

. unanticipated changes in applicable laws and réiguks

. failure to retain key employee

. failure to retain key customel

. operating risks inherent in Stu’'s business and our busine

. the impact on our internal controls and compliawite the regulatory requirements under the
Sarbane-Oxley Act of 2002; an

. unanticipated issues, expenses and liabili

We may not be able to maintain the levels of reeeearnings or operating efficiency that each of
TreeHouse and Sturm had achieved or might achigparately. In addition, we may not accomplish titegration
of Sturm’s business smoothly, successfully or witiie anticipated costs or timeframe.

Sturm isa privately-held company and its new obligations of being a part of a public company as a result of the
acquisition may require significant resources and management attention.

Upon consummation of the Sturm Acquisition, Sturith Become a subsidiary of our consolidated
company, and will need to comply with the Sarba@etey Act of 2002 and the rules and regulationssgoiently
implemented by the SEC and the Public Company Amiiog Oversight Board. We will need to ensure Siatrm
establishes and maintains effective disclosurerotmas well as internal controls and proceduregifiancial
reporting, and such compliance efforts may be g@sttl may divert the attention of management.

We will incur significant transaction and acquisition-related costsin connection with the Sturm Acquisition.

We will incur significant costs in connection witte Sturm Acquisition. The substantial majorityttoése
costs will be non-recurring transaction expensekcasts. These non-recurring costs and expenses are
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not reflected in the pro forma financial informatimcluded in this prospectus. We may incur addalaosts to
maintain employee morale and to retain key empleyee

Increasesin interest rates will increase the cost of servicing our debt and could reduce our profitability.

As of December 31, 2009, the aggregate principaluarnof our debt instruments with exposure to edéer
rate risk was approximately $98 million. As a résinicreases in interest rates will increase thet observicing our
financial instruments with exposure to interest gk and could materially reduce our profitaigiind cash flows.
As of December 31, 2009 on a pro forma basis gieiffigct to the Sturm Acquisition and this note dffg, each on
percentage point change in interest rates wouldtresan approximate $6.7 million change in thewal cash
interest expense before any principal payment orioancial instruments with exposure to interederrisk. See
“Unaudited Pro Forma Condensed Combined Finantié®ents” for details regarding our pro forma debt
balances.

We have a significant amount, and will have an additional amount following the Sturm Acquisition, of goodwill
and intangible assets on our consolidated financial statementsthat is subject to impairment based upon future
adverse changesin our business or prospects.

At December 31, 2009, the carrying values of gotidwid identifiable intangible assets on our baéanc
sheet were $575 million and $153 million, respedtivAt December 31, 2009, as a result of the Stloguisition,
we would have goodwill of $973 million and idergifile intangible assets of $420. We evaluate indefiived
intangible assets and goodwill for impairment adiyua the fourth quarter, or more frequently ifests or changes
in circumstances indicate that the asset mighipaired. Indefinite lived intangible assets areaimgd and
goodwill impairment is indicated when their bookusexceeds fair value. We have recorded tradeimgrkirment
charges in recent years, including in 2009. Thaealf goodwill and intangible assets from the altan of
purchase price from the Sturm Acquisition will beriled from our business operating plans and iseptible to an
adverse change in demand, input costs or geneaabels in our business or industry and could require
impairment charge in the future.

The historical and unaudited pro forma financial information included elsewhere in this prospectus supplement
may not be representative of our combined results after the Sturm Acquisition, and accordingly, you have
limited financial information on which to evaluate the combined company and your investment decision.

We and Sturm operated as separate companies @tioe Sturm Acquisition. We have had no prior higto
as a combined company. The historical financidestents of Sturm may be different from those thatild have
resulted had Sturm been operated as part of TremHmufrom those that may result in the future fi®turm being
operated as a part of TreeHouse. The pro formadiahinformation, which was prepared in accordanith
Article 11 of the SEC’s Regulation S-)}, presented for informational purposes only ambisnecessarily indicati
of the financial position or results of operatidhat actually would have occurred had the Sturmuisition been
completed at or as of the dates indicated, ndrimglicative of the future operating results orfiicial position of the
combined company. The unaudited pro forma finarinfarmation reflects adjustments, which are bagsah
preliminary estimates, to allocate the purchaseepo Sturm’s net assets. The purchase price &ibboceeflected in
this prospectus supplement is preliminary, and faflacation of the purchase price will be basedruthe actual
purchase price and the fair value of the assetdialitities of Sturm as of the date of the comjaletof the Sturm
Acquisition. The pro forma financial informationenot reflect future nonrecurring charges regyltiom the
Sturm Acquisition. The pro forma financial inforriaat does not reflect future events that may octtar sghe Sturm
Acquisition, including the costs related to thenpled integration of Sturm, and does not consideni@l impacts
of current market conditions on revenues or expeffsgencies. The pro forma financial informatipresented in
this prospectus supplement is based in part oaineassumptions regarding the Sturm Acquisition Webelieve
are reasonable under the circumstances. We cassuteayou that our assumptions will prove to beiate over
time.
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We will incur substantial indebtednessin order to finance the Sturm Acquisition, which could adversely affect
our business and limit our ability to plan for or respond to changesin our business.

In order to finance the Sturm Acquisition, we exgedncur additional borrowings of approximately
$582 million through this offering and under ouedit facility. As of December 31, 2009, on a proia basis after
giving effect to the Sturm Acquisition and relafathncing transactions, our long-term debt wouldenbeen
approximately $985 million. Our substantial debligdttions could have important consequences tdaaimess. F

example:

. we may not be able to generate sufficient cash flomeet our substantial debt service obligati

. we may be required to dedicate a substantial podfemur cash flows from operations to payments
on our indebtedness, thereby reducing the avaihabil our cash flow for other purposes, including
business development efforts, capital expenditaredrategic acquisition:

. we are exposed to the risk of increased interéss fzecause a portion of our borrowings is at e
rates of interest; ar

. our flexibility in planning for, or reacting to, ahges in our business and industry may be limited,
thereby placing us at a competitive disadvantagepewed to our competitors that have less
indebtednes:

Our ability to make payments on and to refinanaedait obligations and to fund planned capital
expenditures depends on our ability to generatie fram our future operations. This, to a certaiteak is subject t
financial, competitive, legislative, regulatory amither factors that are beyond our control. In taldj if we cannot
service our indebtedness, we may have to takeracsioch as selling assets, seeking additionalyequiteducing or
delaying capital expenditures, strategic acquisgjonvestments and alliances, any of which caulgeide the
implementation of our business strategy for usrev@nt us from entering into transactions that \@atherwise
benefit our business. We may not be able to refieanur indebtedness or take such other actiongciéssary, on
commercially reasonable terms, or at all.

Risks Related to the Notes

We may incur incremental borrowings under our credit facility or a new facility in order to consummate the
Sturm Acquisition.

In order to finance the Sturm Acquisition, intendffer shares of our common stock in an underemitt
public offering. We estimate that the total proceetithe equity offering, before deducting the umgging discoun
and estimated expenses, will be approximately $aillibn. In the event that we are unable to complée equity
offering, we may incur approximately $100 milliohincremental borrowings under our credit facilitya new
facility in order to finance the Sturm Acquisitidfiwe undertake such borrowings under our creatitlity, the
available borrowing capacity under our credit fiacivill be significantly reduced and our liquidigosition will be
adversely affected. Under these circumstancegttier risks associated with our substantial inddixtes will also
become stronger. In addition, because our crediiitiarequires us to have a minimum level of aghik liquidity
prior to undertaking acquisitions, our ability torpue future strategic acquisition opportunitiey i@ impaired.

The indenture governing the notes will contain, and our credit facility and the note purchase agreement
governing our existing senior notes currently contain, various covenants limiting the discretion of our
management in operating our business.

The indenture governing the notes, our credit itgclind the note purchase agreement governing our
existing senior notes limit, among other things, akility to:

. incur additional indebtedness or guarantee obtigat
. repay indebtedness (including the notes) priotated maturities
. pay dividends or make certain other restricted pays)
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. make investments or acquisitiol
. create liens or other encumbrances;
. transfer or sell certain assets or merge or catai@iwith another entit

These limitations may prevent us from taking aditrat we believe would be in the best interestuf
business and may make it difficult for us to exeautr business strategy successfully or effectigetypete with
companies that are not similarly restricted. THesgations are subject to important exceptionslascribed under
the caption “Description of the Notes” and in tk&erant agreements.

Our credit facility requires us to maintain a leage ratio, as defined in the credit facility, 06 8 1.0. If we
complete a “Permitted Acquisition,” as defined ur aredit facility, our maximum leverage ratio icieased to 4.0
to 1.0 for the four fiscal quarters following corapbn of such acquisition, provided we also havieast $25 milliol
of liquidity. The Sturm Acquisition qualifies asPeermitted Acquisition under our credit facility. &waldition, the not
purchase agreement governing our existing seni@smequires us to maintain a leverage ratio, fisatein the
note purchase agreement, of 3.5 to 1.0, subjemiit@bility to exceed such ratio, up to 4.0 to 10d,a maximum of
six consecutive fiscal quarters. On a pro formashgising effect to this offering, the equity offeg and the Sturm
Acquisition, we would have had a leverage raticcasulated in accordance with the credit facildf,
approximately 3.5 to 1.0 as of December 31, 20@®@."®naudited Pro Forma Condensed Combined Finlancia
Statements” for details regarding our pro format detlances.

If we fail to comply with the various restrictiomsthe indenture, our credit facility, the note ghase
agreement or any other subsequent financing agraspeedefault may allow the creditors under thevamnt
agreements, in certain circumstances, to acceltrateelated debt and to exercise their remedm®timder, which
will typically include the right to declare the pcipal amount of such debt, together with accruatiunpaid intere:
and other related amounts immediately due and peytmbexercise any remedies such creditors mag tav
foreclose on any of our assets that are subjdine securing such debt and to terminate any comenits they had
made to supply us with further funds. Moreover, ahgur other debt that has a cross-default orssezseleration
provision that would be triggered by such defaulacceleration would also be subject to accelaenatjwon the
occurrence of such default or acceleration.

Our ability to comply with these covenants may fiecied by events beyond our control, and an a@vers
development affecting our business could requirseek waivers or amendments of covenants, aligenor
additional sources of financing or reductions ipexditures. We cannot assure you that such waiasrendments
or alternative or additional financings could béadted, or if obtained, would be on terms acceptédlus. In
addition, the holders of the notes will have notomlrover any waivers or amendments with respeaintp debt
outstanding other than the debt outstanding urideimidenture.

Despite our current levels of debt, we may still be able to incur substantially more debt. This could further
exacerbate the risks associated with our substantial debt.

We may be able to incur substantial additional deltite future. Although our credit facility cortai, the
note purchase agreement governing our existingosenies contains and the indenture governing dibesnwill
contain restrictions on the incurrence of additlatebt, these restrictions are subject to a nurabgualifications
and exceptions and, under certain circumstancés,imeurred in compliance with these restrictionsld be
substantial. In addition, the agreements goveramgadditional indebtedness that we incur mighfestthus to
additional restrictive covenants that could furthffect our financial and operational flexibilitf.new debt is added
to our current debt levels, the substantial riggscdbed above would become stronger.

Federal and state laws permit courts to void guarantees under certain circumstances

The notes will be guaranteed by domestic subsaliaf ours. The guarantees may be subject to review
under U.S. federal bankruptcy law and comparaldeipions of state fraudulent conveyance laws iakbuptcy or
reorganization case or lawsuit is commenced byndsehalf of our or one of a guarantor’s unpaid itoesl. Under
these laws, a court could void the obligations urtkde guarantee, subordinate the
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guarantee of the notes to that guarantor’s othlet aietake other action detrimental to holdershef hotes and the
guarantees of the notes, if, among other thingsgtiarantor, at the time it incurred the indebtsdrevidenced by i

guarantee:

. issued the guarantee to delay, hinder or defragskepit or future creditor

. received less than reasonably equivalent valuaiocénsideration for issuing the guarantee at the
time it issued the guarante

. was insolvent or rendered insolvent by reasonsafiigy the guarante

. was engaged, or about to engage, in a businesansattion for which its remaining unencumbered
assets constituted unreasonable small capitalrty oa its business; ¢

. intended to incur, or believed that it would incdebts beyond its ability to pay as they mat

The measures of insolvency for purposes of thesalfrlent transfer laws will vary depending uponléve
applied in any proceeding to determine whetheaadulent transfer has occurred. Generally, howevguarantor
would be considered insolvent if:

. the sum of its debts, including contingent liak@kt was greater than the fair saleable valuel aff al
its assets
. the present fair saleable value of its assets @sssthan the amount that would be required totsay i

probable liability on its existing indebtednesgliming contingent liabilities, as they become
absolute and mature;

. it could not pay its indebtedness as it becomes

We cannot be sure as to the standard that a couttiwse to determine whether or not a guaranter wa
solvent at the relevant time, or, regardless ostaadard that the court uses, that the issuanite gfuarantees
would not be voided or the guarantees would nautmrdinated to the guarantoasher debt. If such a case were
occur, the guarantee could also be subject toléie ¢hat, since the guarantee was incurred fotbemefit and only
indirectly for the benefit of the guarantor, thdigations of the applicable guarantor were incufi@dess than fair
consideration.

Receipt of payment on the notes, aswell as the enforcement of remedies under the subsidiary guarantees, may
be limited in bankruptcy or in equity.

An investment in the notes, as in any type of sggunvolves insolvency and bankruptcy considenasi
that investors should carefully consider. If weaay of our subsidiary guarantors become a debtgesuto
insolvency proceedings under the bankruptcy cdde Jikely to result in delays in the payment bétotes and in
the exercise of enforcement remedies under thesmotthe subsidiary guarantees. Provisions undebdnkruptcy
code or general principles of equity that couldileis the impairment of your rights include the@matic stay,
avoidance or preferential transfers by a trustege a@gbtor-in-possession, substantive consolidalfiimitations of
collectability of unmatured interest or attornefees and forced restructuring of the notes.

If a bankruptcy court substantively consolidatesinid our subsidiaries, the assets of each entitydalme
subject to the claims of creditors of all entiti€his would expose you not only to the usual impaints arising
from bankruptcy, but also to potential dilutiontbé amount ultimately recoverable because of ttgetacreditor
base. Furthermore, forced restructuring of thesoteild occur through the “cram-down” provisiorilod
bankruptcy code. Under this provision, the notadatbe restructured over your obligations as tar theneral term:
primarily interest rate and maturity.
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The notes and the guarantees will not be secured by any of our assets and therefore will be effectively
subordinated to our future secured indebtedness.

The notes and any guarantees thereof will be geaesacured obligations ranking effectively junioright
of payment to all future secured debt of TreeHarsthe guarantor to the extent of the collateralisieg such debt.
The indenture governing the notes will permit theuirrence of additional debt, some of which magdésured debt.
For example, the indenture governing the notespeitmit us to refinance our $600 million creditifiag, which
terminates in August 2011, on a fully secured basdg; in certain circumstances, to refinance atinsecured debt,
including the existing senior notes, on a fullysed basis. See “Description of the Notes.” Inglient that
TreeHouse or the guarantor is declared bankrupgrhes insolvent or is liquidated or reorganizedditors whose
debt is secured by assets of TreeHouse or the joanaill be entitled to the remedies availablesézured holders
under applicable laws, including the foreclosur¢hef collateral securing such debt, before any magrmay be
made with respect to the notes or the affectedagtees. As a result, there may be insufficienttageepay amount
due on the notes and holders of the notes mayvetass, ratably, than holders of secured indeletszin

The notes are structurally subordinated to the existing and future liabilities of our subsidiaries that do not
guarantee the notes to the extent of the assets of such non-guarantor subsidiaries.

The notes will be structurally subordinated toexdisting and future liabilities of our subsidiartbsit do not
guarantee the notes. Therefore, TreeHouse’s rigidshe rights of its creditors to participatehie tissets of any
non-guarantor subsidiary in the event that suahbaidiary is liquidated or reorganized are subjedhe prior
claims of such subsidiary’s creditors. As a realltindebtedness and other liabilities, includirape payables, of
the non-guarantor subsidiaries, whether securetci®ecured, must be satisfied before any of thasefsuch
subsidiaries would be available for distributioppn a liquidation or otherwise, to TreeHouse ineorfr
TreeHouse to meet its obligations with respechéortotes. To the extent that TreeHouse may bedit@revith
recognized claims against any subsidiary, its cdaivould still be subject to the prior claims of swubsidiary’s
creditors to the extent that they are securedminséo those held by it. TreeHouse’s subsidianiey incur
additional indebtedness and other liabilities urttierterms of the indenture governing the notes.

Our credit ratings may not reflect all risks of your investment in the notes.

Our credit ratings are an assessment by ratingcaggenf our ability to pay our debts when due.
Consequently, real or anticipated changes in ceditratings will generally affect the market vahfehe notes.
These credit ratings may not reflect the potetitiglact of risks relating to structure or marketofghe notes. In
addition, if any of our outstanding debt that isethis downgraded, raising capital will become ndiffcult for us
and borrowing costs under our credit facility atiden future borrowings may increase. Agency ratengsnot a
recommendation to buy, sell or hold any security aray be revised or withdrawn at any time by tiseiisg
organization. Each agency’s rating should be evatladependently of any other agency’s rating.

We may issue additional notes.

Under the terms of the indenture that governs tites) we may from time to time without notice toftee
consent of, the holders of the notes, create angiadditional notes of a new series which wilegeal in rank to
the notes in all material respects so that the mat@s may be consolidated and form a single setitssuch notes
and have the same terms as to status, redemptathemvise as such notes.

If active trading markets do not develop for the notes, you may be unable to sell your notes or to sell your notes
at prices that you deem sufficient.

The notes are new issues of securities for whietetlourrently is no established trading market.dé/@ot
intend to list the notes on a national securitiehange. While the underwriters of the notes halésad us that
they intend to make a market in the notes, the mwriters will not be obligated to do so and maypstieeir market
making at any time. Any such markaaking will be subject to the limitations imposedthe Securities Act and tl
Exchange Act.
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In addition, we cannot assure you that you wilbbé to sell your notes at a particular time ot tha prices
that you receive when you sell will be favorables Also cannot assure you as to the level of liguifithe trading
market for the notes. Future trading prices ofrtbes will depend on many factors, including:

. our operating performance, prospects and finarcoadlition or the operating performance, prospects
and financial condition of companies in our indygienerally;

. the interests of securities dealers in making &atdor the notes; an

. the market for similar securitie

It is possible that the market for the notes wélldubject to disruptions. Any disruptions may havesgative
effect on the holders of the notes, regardlessiopoospects and financial performance.

We may not be able to repurchase the notes upon a change of control.

Upon the occurrence of specific kinds of changeanttrol events, each holder of notes may require us
subject to certain conditions, to repurchase adl part of the notes at a price equal to 101% eif fhrincipal
amount, plus accrued and unpaid interest, if amthé date of repurchase. The terms of our thestiagi
indebtedness or other agreements may require regrayshamounts outstanding in the event of a chafigentrol
and limit our ability to fund the repurchase of ti@tes in certain circumstances. If we experienChange of
Control Repurchase Event, there can be no assutlaaicere would have sufficient financial resouragailable to
satisfy our obligations to repurchase the notes.f@lure to repurchase the notes as required uth@eindenture
governing the notes would result in a default unlerindenture, which could have material advetsesequences
for us and the holders of the notes. See “Desoripti the Notes — Repurchase at the Option of thleléts —
Offer to Repurchase upon Change of Control.”

We may not be required, or we may not be able, to repurchase the notes upon an asset sale.

Under the terms of the indenture governing theqjote may be required to repurchase all or a podfo
the notes following an asset sale at a purchase prjual to 100% of the principal amount of theesoHowever, w
are only required to repurchase the notes fromsxpeoceeds that we do not use to repay otherrsaetid or to
acquire related businesses or assets. We canedisotide offer to you until there are excess prdsee an amount
greater than $25.0 million. In addition, certainoof other senior debt may also require us to &ase their debt in
connection with an asset sale. If this is the cts) the amount of funds available to purchask tiw notes and tt
other senior debt may be insufficient to repurctabpotes and other senior debt.

The change of control put right may not be enforceable.

In a recent decision, the Chancery Court of Delawaised the possibility that a change of contulrjght
occurring as a result of a failure to have “conitigudirectors”comprising a majority of a board of directors migk
unenforceable on public policy grounds. Therefgoe; may not be entitled to receive this protectioder the
indenture.

We may pursue acquisitions, dispositions, investments, dividends, share repurchases and/or other corporate
transactions that we believe will maximize equity returns of our shareholders but may involve risks to holders of
the notes.

From time to time, we consider opportunities fogu@sitions of businesses (such as the Sturm Adipn$j
product lines or other assets and other strategisactions. These transactions may involve rgksh as risks of
integration of acquired businesses. See “— RiskatBe& to the Sturm Acquisition — We may not realize
expected benefits of the Sturm Acquisition becafdgetegration difficulties and other challengek"addition, if
our business performs according to our financiahpthe indenture governing the notes will allowsubstantial
flexibility to pay dividends on, or make signifidarepurchases of, our common stock. See “DescrifgifdNotes —
Certain Covenants — Restricted Payments.” Thesesactions will be subject to the discretion of lboard of
directors. There can be no assurance that we figltteany of these transactions, but, if we dgit the holders of
the notes may be increased, possibly materially.
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USE OF PROCEEDS

We estimate that the net proceeds from this offewill be approximately $  after deducting unwieting
discounts and our estimated expenses related wffdming. The net proceeds will be used to fuqbetion of the
cash consideration payable in connection with tiuen$ Acquisition and related fees and expenses. The
consummation of this offering is conditioned on dimaultaneous closing of the Sturm Acquisition, dmere can be
no assurance that the Sturm Acquisition will bestonmated.

We expect that the total cash consideration payialdennection with the Sturm Acquisition will be
approximately $660 million. In addition to the mebceeds from this offering, we expect to use pedsdrom the
equity offering and borrowings under our creditifigcto finance the Sturm Acquisition. As of Decber 31, 2009,
we had cash and cash equivalents of $4.4 millieh%293 million of available borrowings under ouedit facility.
If the equity offering is not completed, we may wse credit facility and cash on hand to partidlipd the portion
of the cash consideration represented by the pat®il proceeds from the equity offering.
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CAPITALIZATION

The below table sets forth our consolidated cashcash equivalents and capitalization as of Dece@be

2009:

on an actual basi

on an as adjusted basis after giving effect toyr)estimated net proceeds from this offering dés
(i) our borrowing of an estimated $282 million wmdur existing credit facility or a new credit
facility (in the event that the equity offeringrist completed), (iii) the repayment of an estimated
$531 million of Sturms existing indebtedness and (iv) consummation@Sturm Acquisition as if
had occurred on December 31, 2009

on an as adjusted basis after giving effect toyi)estimated net proceeds from this offering aésg
(i) our estimated net proceeds from the equitgidffg, (i) our borrowing of an estimated

$182 million under our credit facility, (iv) thepayment of an estimated $531 million of Sturm’s
existing indebtedness and (v) consummation of thenBAcquisition as if it had occurred on
December 31, 200!

The actual sources and uses of the funds for tenSAcquisition will vary from estimated amounts
depending on several factors, including (i) the amof proceeds that we receive from this offeidfigotes, (ii) the
amount of proceeds, if any, that we receive fromdfuity offering and (iii) changes in Sturm’s dbhtances and
net working capital from December 31, 2009 to tlesiag. You should read this table in conjuncticthwUse of
Proceeds,” “Summary Historical and Pro Forma Firernoformation” and our consolidated financialtstaents
and related notes incorporated by reference inpifispectus supplement and the accompanying prinspec

At December 31, 2009

Pro Forma
as Adjusted
Pro Forma For Sturm
as Adjusted Acquisition
For Sturm and Equity
Actual Acquisition Offering
Cash and cash equivalel $ 4418 4418 4,41t
Long-term deb 402,54t 1,080,42 985,17
Shareholder equity:
Common stock, $0.01 par val 32C 32C 347
Additional paid in capita 587,59¢ 587,59¢ 682,82:
Retained earning 195,26. 187,01. 187,01.
Accumulated other comprehensive |i (26,95) (26,95) (26,95))
Total shareholde’ equity 756,22¢ 747,97¢ 843,22¢
Total capitalizatior $1,158,77  $1,828,40  $1,828,40i
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UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL IN FORMATION

On December 20, 2009, we entered into a definBicek Purchase Agreement to acquire Sturm Foods
a privately-owned company majority owned by anliaté of HM Capital Partners, pursuant to whichéfeuse
will acquire all of the issued and outstanding taptock of Sturm for aggregate consideration@gGmillion in
cash, subject to adjustments for working capital atiher items, payable upon the closing of therBti&cquisition.
Consummation of the Sturm Acquisition is subjectustomary closing conditions. The consummatiotiisf
offering of notes is conditioned upon the closifighe Sturm Acquisition.

The unaudited pro forma condensed combined finaimd@mation has been prepared to illustrate tfiece
of the Sturm Acquisition, including related finangi The unaudited pro forma condensed combinedbalgheet
combines the historical balance sheets of TreeHandeSturm, giving effect to the Sturm Acquisitesif it had
occurred on December 31, 2009. The unaudited prda@ondensed combined income statements comlane th
historical income statements of TreeHouse and Stgiving effect to the Sturm Acquisition as if @dh occurred on
January 1, 2009. The historical financial inforroathas been adjusted to give effect to mattersatteafi) directly
attributable to the Sturm Acquisition, (ii) factlyasupportable, and (iii) with respect to the sta¢aits of income,
expected to have a continuing impact on the opegatsults of the combined company. The unauditedggma
condensed combined financial information shoulddaal in conjunction with the accompanying Noteth&
Unaudited Pro Forma Condensed Combined Finana#ti®ents and:

. the audited historical financial statements of Heese, as of and for the year ended December 31,
2009, included in TreeHouse’s Annual Report on Faf¥K filed with the SEC on February 16,
2010;

. the audited historical financial statements of Stais of and for the year ended March 31, 2009,
included in TreeHou¢'s Current Report oForm &K filed with the SEC on February 16, 2010; ¢

. the unaudited historical financial statements of®&tas of and for the nine months ended

December 31, 2009, included in TreeHouse’s CutiRaport on Form 8-K filed with the SEC on
February 16, 201(

The unaudited pro forma condensed combined finhimd@mation has been prepared using the purchase
method of accounting, with TreeHouse treated astlggiror. The unaudited pro forma condensed coatbin
financial information will differ from our final aguisition accounting for a number of reasons, idieig the fact tha
our estimates of fair value are preliminary andjecttto change when our formal valuation and o#tedies are
finalized. The differences that will occur betweka preliminary estimates and the final acquisiaorounting
could have a material impact on the accompanyiragidited pro forma condensed combined financiarimédion.

The unaudited pro forma condensed combined finaimf@mation is presented for informational purpss
only. It has been prepared in accordance withéhalations of the SEC and is not necessarily inieaf what our
financial position or results of operations actyalbuld have been had we completed the Sturm Adprisat the
dates indicated, nor does it purport to projectftiiere financial position or operating resultstoé combined
company. The unaudited pro forma condensed comliiedne statement does not reflect any revenuesir ¢
savings from synergies that may be achieved wipeet to the combined companies, or the impacbofracurring
items, including restructuring liabilities, diregtlelated to the Sturm Acquisition.
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Assets

Current Assets
Cash and cash equivalel
Receivables, net of allowanc
Inventories, ne
Deferred income taxe
Assets held for sal
Prepaid expenses and other current a:

Total current asse

Property, plant and equipment, |
Goodwill

Identifiable intangible and other assets,

Total asset

Liabilities and Stockholders’ Equity
Current liabilities:
Accounts payable and accrued expet
Current portion of lon-term debr
Total current liabilities
Long-term debr

Deferred income taxe
Other lon¢-term liabilities
Total liabilities

Commitments and contingenci
Stockholder’ equity:

Preferred stoc

Common stocl

Additional paid in capita

Retained earnings (defici

Accumulated other comprehensive Ii
Total stockholder equity

Total liabilities and stockholde’ equity

TreeHouse Foods, Inc.
Unaudited Pro Forma Condensed Combined Balance Shee
as of December 31, 2009

(In thousands)

Post Debt
Financing
As Reported Acquisition and Pro Forma Pro Forma
TreeHouse Sturm Debt TreeHouse Equity TreeHouse
Foods,Inc. Foods Financing Foods,Inc.  Financing Foods, Inc.
December 31 December 31  Pro Forma December 31 Pro Forma December 31
2009 2009 Adjustments 2009 Adjustments 2009
$ 4,41F $ 65,89( $ (65,890 4 $ 4,41F $ — $ 4,41%
86,557 31,43 — 117,98t — 117,98t
264,93( 43,83¢ 3,200 2 311,96¢ — 311,96¢
3,397 68€ — 4,08t — 4,08t
4,081 — — 4,081 — 4,081
7,26¢ 87C — 8,13¢ — 8,13¢
370,65: 142,71: (62,690) 450,67! — 450,67!
276,03: 70,79¢ 11,64¢ 2 358,47 — 358,47
575,00 — 398,01¢ 2 973,02t — 973,02¢
162,73t 17,63« 9,00C 5 438,73t — 438,73t
267,000 2
(17,639 4
$ 1,384,421 $ 231,14 $ 605,33¢ $ 2,220,911 $ o $ 2,220,91
$ 148,81¢ $ 58,80 $ (3,42 4 $ 204,19: $ — $ 204,19:
90€ 4,07¢ (3,900 4 1,08t — 1,08t
149,72! 62,88: (7,32¢) 205,27¢ — 205,27¢
401,64( 523,71: 400,00 5 1,079,34. (95,25() 6 984,09
260,000 5
9,00C 5
8,25C 9
(523,267 4
45,38! 6,47¢ 104,20t 2 156,06( — 156,06(
31,45 797 — 32,25( — 32,25(
628,19¢ 593,86t 250,86t 1,472,93. (95,25() 1,377,68
32C 2,30¢ (2,309 4 32C 27 6 347
587,59¢ 22,71 (22,717 4 587,59¢ 99,97¢ 6 682,82:
(4,750 6
195,26: (388,00 388,00° 4 187,01 — 187,01:
(8,250 9
(26,95)) 264 (264) 4 (26,95)) — (26,957
756,22¢ (362,72)) 354,47 747,97¢ 95,25( 843,22¢
$1384,42'$ 23L,14 $ 605,33¢ $ 2,220,911 $ — $ 2,220,91i

See notes to unaudited pro forma condensed combirattial statements
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TreeHouse Foods, Inc.
Unaudited Pro Forma Condensed Combined Income Stateent
for the Year Ended December 31, 2009
(In thousands except per share data)

Post Debt
As Reported Financing Pro Forma
TreeHouse  Sturm Foods Acquisition and Pro Forma TreeHouse
Foods, Inc. Twelve Months Debt TreeHouse Equity Foods, Inc.
Year Ended Ended Financing Foods, Inc.  Financing Year Ended
December 31 December 31 Pro Forma December 31 Pro Forma December 31
2009 2009 Adjustments 2009 Adjustments 2009
Net Sales $1,511,65 $ 34341: $ (1,60¢) 7 $1,853,45 $ —  $1,853,45i
Cost of Sale! 1,185,28: 236,53: (1,60¢) 7 1,421,117 1,421,171
10,14¢ 2
(9,179 4 —
Gross Profit 326,37( 106,87¢ (969) 432,28( — 432,28(
Operating Expense
Selling and distributiol 107,93¢ 12,19( — 120,12¢ — 120,12¢
General and administrati 80,46¢ 16,00t — 96,47: — 96,47:
Amortization expens 13,38: 13,50 2 26,88 — 26,88:
Other operating (income) expense, (6,224) 1,07: — (5,157 — (5,157
Total operating expens 195,56: 29,26¢ 13,50( 238,32¢ — 238,32¢
Operating incom: 130,80¢ 77,61 (14,469 193,95: — 193,95:
Other (income) expens
Interest expens 18,43( 25,55¢ (25,555 4 54,75¢ (1,239 6 53,52:
36,32t 8
Interest income (4%) — (45) — (45)
(Gain) loss on foreign exchan (7,387) — — (7,387) — (7,387)
Other (income) expense, r (2,263) 1,321 (1,220 4 (2,162) — (2,162)
Total other expens 8,73t 26,87¢ 9,55( 45,16: (1,239 43,927
Income from continuing operations, befi
income taxe: 122,07 50,73t (24,019 148,79( 1,23¢ 150,02
Income taxe: 40,76( 20,38t (9,247 10 51,89¢ 475 6 52,37
Net income $ 81,31« $ 30,35: %  (14,77) $ 96,89 $ 75¢  $  97,65¢
Weighted average common shal
Basic 31,98 31,98: 2,70% 34,68t
Diluted 32,79¢ 32,79¢ 2,70: 35,50:
Basic earnings per shé $ 2.54 $ 3.0z $ 2.82
Diluted earnings per sha $ 2.4¢ $ 2.9t $ 2.7¢

See notes to unaudited pro forma condensed combirattial statements
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TreeHouse Foods, Inc
Notes to the Unaudited Pro Forma Condensed Combindéinancial Statements
(In thousands)

Note 1—Basis of Presentatior

The unaudited pro forma condensed combined balstmeet was prepared using the historical balancets
of TreeHouse as of December 31, 2009 and Sturrh@eaember 31, 2009. The unaudited pro forma coselén
combined statement of income was prepared usingisierical statements of income of TreeHouseler t
12 months ended December 31, 2009 and of Sturthéot2 months ended December 31, 2009.

The unaudited pro forma combined financial inforioratvas prepared using the purchase method of
accounting. Based on the terms of the Stock PuecAgseement, TreeHouse is treated as the acquif&uom.
Accordingly, we have adjusted the historical comded financial information to give effect to timepact of the
consideration issued in connection with the Sturtguiisition. The purchase price has been allocatéle
unaudited pro forma condensed combined balance, sfees=d on management’s preliminary estimateeif th
respective values. Definitive allocations will berfprmed and finalized based upon certain valuadiwsh other
studies that will be performed by TreeHouse with skrvices of outside valuation specialists afterdosing.
Accordingly, the purchase price allocation adjusttaend related amortization reflected in the feitey unaudited
pro forma condensed combined financial statemartgrliminary, have been made solely for the psepaf
preparing these statements and are subject tageiased on a final determination of fair valueathe closing of
the Sturm Acquisition. For example, if the valuelué finite-lived intangible assets increased b%1@nnual pro
forma operating income would decrease by approxm&tl3,842.

Note 2—Preliminary Purchase Price Allocation

The purchase price for the Sturm Acquisition is@6dllion, payable at closing. The purchase prite o
$660 million has been allocated to the assets eedjaind the liabilities assumed as follows:

(In thousands)

Accounts Receivabl $ 31,43
Inventory 47,03¢
Other Current Asse' 1,55¢
Property, Plant and Equipme 82,44(
Identifiable Intangible Asse! 267,00(
Goodwill 398,02(

Total Assets Acquire 827,48:
Accounts Payabl (38,97)
Other Current Liabilitie: (16,587
Other Lon¢term Liabilities (1,250
Deferred Income Taxe (110,679

Total Liabilities Assume (167,487
Total Purchase Pric $ 660,00(

For the purpose of preparing the unaudited pro focondensed combined financial information, certdin
the assets acquired and liabilities assumed hase ineasured at their estimated fair values as oémber 31,
2009. A final determination of fair values will based on the actual assets and liabilities thaewist on the date
of the closing of the Sturm Acquisition and on éanmal valuation and other studies when they aralized.
Accordingly, the fair values of the assets andiliiéds included in the table above are preliminand subject to
change pending additional information that may beed&nown. An increase in the fair value of inveptgroperty,
plant and equipment, or any identifiable intangisets will reduce the
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amount of goodwill in the unaudited pro forma camgd combined financial information, and may reisult
increased depreciation, and or amortization expense

Of the $267,000 of acquired intangible assets, $EDwas assigned to Customer Relationships with an
estimated economic life of 20 years, $12,000 tal&naarks with an indefinite life, and $5,000 to
formulas/recipes with an estimated economic lif& gkars. The determination of fair value for thassets was
primarily based upon expected discounted cash fldWe determination of useful life was based uptolical
acquisition experience, economic factors, and &utash flows of the combined company. The estimaedal
amortization expense for these acquired intangib$ets is approximately $13,500, using straigbtdimortization,
and has been included in the unaudited pro formd&ased combined statement of income for the 12hm@nded
December 31, 2009.

Inventories reflect an adjustment of $3,200 to rd¢be inventory at its estimated fair value. Téaisount is
recorded in the December 31, 2009 unaudited prodarondensed combined balance sheet. The increassdory
will temporarily impact our cost of sales aftersileg and therefore it is considered non-recurrimgjia not included
in the unaudited pro forma condensed combinedmtateof income for the 12 months ended Decembe2@19.

Property, plant and equipment reflect an adjustroéfti1,644 to record the property, plant and eqpaipt
at estimated fair market value. Total depreciadgpense on the revalued property, plant, and egripim
estimated to be approximately $10,148.

A preliminary deferred tax adjustment of $104,2@5 been recognized in accordance with accounting fo
income taxes. The amount primarily relates to $P8ecognized as part of the identifiable intargidsets, plus
$6,030 relating to the tax effect on differencenssin the values assigned and the estimated tax dfesssets and
liabilities acquired.

Note 3—Pro Forma Adjustments

The pro forma adjustments give effect to the StAwquisition under the purchase method of accounting
borrowings under the TreeHouse credit facility,rbaings through the issuance of senor unsecuressntite
repayment of Sturm’s exiting indebtedness, the @sed offering of $100,000 in shares of TreeHougenzon
stock, and the payment of fees and expenses ighatithese transactions.

Note 4—Elimination of Historical Balances

These adjustments reflect the elimination of ther8ts identifiable intangible assets, debt (excludiagia
leases), equity and accrued interest as of DeceBihe009 for the purpose of presenting a pro fdoadance sheet
assuming the Sturm Acquisition had occurred on Bréoer 31, 2009. Also eliminated are Sturm'’s his@lrinterest
expense, depreciation expense and amortizatiophifissue costs. According to the terms of thelSRaachase
Agreement, Sturm’s cash balances will remain withgellers. Accordingly, we have eliminated Sturo@sh
balances as of December 31, 2009.

Note 5—Debt Financing

These adjustments display the expected debt fingmeiquired to fund the Sturm Acquisition and rediat
transaction costs. These adjustments are contingmt the closing of the Sturm Acquisition and #fiere may not
occur in the event the Sturm Acquisition is notemmated. For purposes of these unaudited pro foomdensed
combined financial statements, we anticipate theatwll complete a debt financing at the time ther8t Acquisitior
closes. The debt financing is as follows:

. senior unsecured notes payable estimated to b2@i&totaling approximately $400,000 with an
estimated interest rate of approximately 7.5

. a borrowing under our credit facility of approxirat $182,000 at an estimated interest rate of
approximately 1.23%
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We expect to incur approximately $9,000 of finagciees associated with the notes, which will beedefl
and amortized over eight years, consistent withetanated maturity of the debt. These fees willureled through
the use of our credit facility.

We expect to undertake a borrowing under our cfaditity to fund the remaining balance of the fhase
price (taking into account the proposed equity rixffig), which is expected to be approximately $160,0Ne also
expect to use our credit facility to fund our aitipn costs, which we expect to be approximat&g,800, of whicl
includes $9,000 for debt issuance, $8,250 in difamsaction fees that will be expensed, and $4075fock
issuance costs in connection with the equity affieriTotal expected additional borrowings underaedit facility
related to the Sturm Acquisition are expected t&182,000.

In the event TreeHouse is unable to complete théyeqffering to fund the acquisition as descriled
Note 6, we have included additional borrowings D@ 000 in the lor-term debt line. These additional borrowings
are offset through the issuance of equity as desdrin Note 6.

Note 6—Equity Financing

We intend to issue approximately $100,000 in comstonk in a public offering (net of underwritingefeo
approximately $4,750) to fund a portion of the fase price. Shares to be issued of 2,703 werelatddwsing an
estimated price of $37 per share. If the pricer@eHouse’s common stock increases or decreases fgr&hare,
the number of shares required to be issued woudtkdse by 71 shares or increase by 75 sharesctiespe The
net proceeds have been presented as a reductiom mngterm debt line. The interest on the additional baings,
and related tax, has also been eliminated.

Note 7—Statement of Income Adjustments

This adjustment eliminates the sales from TreeHou&turm together with Sturm’s cost of sales for
purchases.

Note 8—Statement of Income Adjustments to Reflect Financip

The adjustment reflects interest expense relatrapproximately $400,000 of debt issued to fundShem
Acquisition as further described in Note 3. Thipexse includes approximately $1,125 over the n2xhanths of
amortization expense relating to deferred finande®s expected to be incurred at the time of cthsitso included
in this amount is additional interest incurred @ampection with the expected borrowing of $282,08dar our credit
facility (assuming there is no equity offering).tdlbexpected interest is $36,325 (includes $1,25wrtization fol
deferred financing fees), of which $30,000 relatethe $400,000 issuance of notes.

The actual rates of interest can change from ttizseare assumed in Note 3. If the actual ratessttea
incurred when the notes are issued were to increadecrease by 0.25% from the rates we have asskimme
estimating the pro forma interest adjustment, pronf interest expense could increase or decreaspprgximately
$1,000 per year. Likewise, if our interest rateooin credit facility borrowings were to increasel® from 1.23%,
pro forma interest could increase by approxima$d800 per year (considering the equity offering).

Note 9—Non-Recurring Acquisition Expenses

We expect to incur additional transaction costsluiding financial and legal advisory fees of appmately
$8,250 through the closing of the Sturm Acquisitibhe total of these costs has been recorded dtsoschil
borrowings under our credit facility and a reductto retained earnings of $8,250 on the unauditedgyrma
condensed combined balance sheet. These costsctwdesl from the unaudited pro forma condensed doacb
statement of income for the 12 months ended DeceB1he2009, as they are considered non-recurring.
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Note 10—Tax Adjustments

For purposes of these unaudited pro forma condermatiined financial statements, we used a rate of
38.5%. This rate is an estimate and does not takeaccount any possible future tax events that ocayr for the
combined company.
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DESCRIPTION OF CERTAIN OTHER INDEBTEDNESS

We had approximately $403 million of outstandindehtedness as of December 31, 2009, including
approximately $298 million under our $600 millicewvolving credit facility, which matures on Augusdt, 2011, and
$100 million in our outstanding 6.03% senior natas 2013.

Revolving Credit Facility

In June 2005, we entered into a $500 million revm\credit facility with a group of participatingh&ncial
institutions. All of our obligations under the rdwing credit facility are fully and unconditionallyuaranteed by Bay
Valley Foods, LLC. In August 2007, we amended tteglit agreement to, among other things, reducevhdable
liquidity requirement with respect to permitted aisitions and reduce the required consolidatedéstecoverage
ratio at the end of each fiscal quarter. We alsogiased the aggregate commitments under the regotvedit
facility from $500 million to $600 million. The cdit facility provides for a $75 million letter ofedit sublimit,
against which $8.8 million have been issued butramd as of December 31, 2009. Proceeds from thbt deeility
may be used for working capital and general cotegparposes, including acquisition financing. Thedit facility
terminates on August 31, 2011.

Interest is payable quarterly or at the end ofaihlicable interest period in arrears on any onthtay
borrowings at a customary Eurodollar rate plusaelicable margin, or at a customary base rate uflderlying
rate is defined as the rate equal to the Britishikk@as Association LIBOR rate for eurodollar raters, or the higher
of the prime lending rate of the administrative ratgm federal funds rate plus 0.5% for base raternited loans.
The applicable margin for eurodollar loans is basedur consolidated leverage ratio and ranges 6@85% to
0.90%. In addition, a facility fee based on oursmlitated leverage ratio and ranging from 0.08%.%25% is due
quarterly on the aggregate commitment under theitciecility. We have entered into an interest sueap
agreement with respect to $200 million in floatiage debt under the credit facility, which resuft®ur total
borrowing cost on this debt being no more than 3u8# the swap agreement terminates in Novemb&020ur
average interest rate on debt outstanding undecredit facility at December 31, 2009 was 0.91%.

Our credit facility contains various financial aother restrictive covenants and requires that wiataia
leverage and interest coverage ratios. We arermipiance with our financial covenants as of Decenfiige 2009.
Our credit facility requires us to maintain a leage ratio, as defined in the credit facility, d& 8 1.0, subject to o
ability to exceed such ratio, up to 4.0 to 1.0,dqueriod of four fiscal quarters following the caletion of a
permitted acquisition (as defined in our creditilifgg. Our credit facility also contains limitatis on liens,
investments, the incurrence of subsidiary indel#ednmergers, dispositions of assets, acquisitioaterial lines of
business and transactions with affiliates. Theitfadility restricts certain payments, includiniyidends, and
prohibits certain agreements restricting the abditour subsidiaries to make certain payment® @uarantee our
obligations under the credit facility. The creditility contains standard default triggers, inchglivithout limitatior
failure to pay principal, interest or other amouti® and payable, failure to maintain compliandd wie financial
and other covenants contained in the credit agregrdefault on certain of our other debt, the exise of
bankruptcy or insolvency proceedings and a chahgerarol.

6.03% Senior Notes

In September 2006, we completed a private placeofedt00 million in aggregate principal of
6.03% senior notes due 2013, pursuant to a nothpse agreement with a group of purchasers. Irptbispectus
supplement, we refer to these senior notes asexisting notes.” All of our obligations under thesting notes are
fully and unconditionally guaranteed by Bay Valleyods, LLC. The net proceeds of the existing nifering were
used to repay outstanding indebtedness under edit ¢acility. We must pay interest semi-annuatiyairears on
March 31 and September 30 of each year. The egistites mature on September 30, 2013.
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The note purchase agreement contains covenantiéntitadur ability to, among other things, mergethwvi
other entities, change the nature of our busiresste liens, incur additional subsidiary indebteinor sell assets.
The note purchase agreement also requires us tdaimacertain financial ratios. The maximum peredtteverage
ratio is 3.5 to 1.0, subject to our ability to eedesuch ratio, up to 4.0 to 1.0, for a maximumixtensecutive fiscal
quarters. As of December 31, 2007, we exceededksadge ratio of 3.5 to 1.0, requiring an additiongtrest
payment of 1.0% per annum in 2008. Our leverage veds under 3.5 to 1.0 at December 31, 2008 &edetore,
we did not pay additional interest in 2009. Weiareompliance with the applicable covenants as edénber 31,
2009. The events of default under the note purchgsgement include, but are not limited to faillorgay principal
or interest, breach of the covenants or warrangieg,payment default or acceleration of indebtesliesseeding
$25 million and events of bankruptcy, insolvencyiguidation.
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DESCRIPTION OF THE NOTES

You can find the definitions of certain terms ugethis description under the caption “—Certain
Definitions.” In this description, the wordsCompany,” “ Issuer,” “ TreeHousg” “ us,” “ we” and “ our " refer
only to TreeHouse Foods, Inc. and not to any dbitbsidiaries.

The Notes will be issued under a base indentue”(Base Indenturé) and supplemental indenture (the “
Supplemental Indentureand together with the Base Indenture, tHadenture”), each to be dated as of the Issue
Date, among the Company, the Guarantors and WattpoFBank, National Association, as trustee (theustee’).

The following is a summary of the material provismf the Indenture. It does not include all of the
provisions of the Indenture. We urge you to readltidenture because it defines your rights. Thegesf the Notes
include those stated in the Indenture and thoseerpad of the Indenture by reference to the Tmdéhture Act of
1939, as amended (thétust Indenture Act). The Indenture has been filed as an exhibiheregistration
statement of which this prospectus supplemenpizra

A registered holder of a Note (each, ddlder”) will be treated as the owner of it for all pugas. Only
registered Holders will have rights under the Inden
Brief Description of the Notes and the Guarantees
The Notes
These Notes will be:

. general unsecured obligations of the Compi

. pari passu in right of payment with all of the Camp'’s existing and future unsecured,
unsubordinated Indebtedness, including the Creglitdment and the Existing Senior Not

. senior in right of payment to any of the Companfyiture Indebtedness that is, by its terms, expr
subordinated in right of payment to the Not

. structurally subordinated to all liabilities of tl®mpan’s Subsidiaries that are not Guarant

. effectively subordinated to all of the Company’sséirg and future secured Indebtedness to the
extent of the value of the assets securing suckbitediness; ar

. will be unconditionally guaranteed by the Guarasit

The Subsidiary Guarantees

As of the Issue Date, the Notes will be guarantsedll of the Domestic Subsidiaries of the Compantlier
than the Excluded Subsidiaries.

The Subsidiary Guarantees of the Notes will be:

. general unsecured obligations of each Guara

. pari passuin right of payment with all existing and futuresetured, unsubordinated Indebtedness of
each Guarantor, including each Guarantor’s guaeasftéhe Credit Agreement and the Existing
Senior Notes

. senior in right of payment with all existing andute Indebtedness of each Guarantor that is, by its
terms, expressly subordinated in right of paymerihé Subsidiary Guarantee of such Guarantor

. effectively subordinated to each Guarantor’s exgsind future secured Indebtedness to the extent of
the value of the assets securing such Indebtec
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The obligations of each Guarantor under its Subsydsuarantee will be limited to the maximum amaoast
will, after giving effect to all other contingen@ fixed liabilities of such Guarantor and afterigg effect to any
collections from or payments made by or on behfadiny other Guarantor in respect of the obligatiohsuch other
Guarantor under its Subsidiary Guarantee or putgodts contribution obligations under the Inderturesult in the
obligations of such Guarantor under its Subsid@narantee not constituting a fraudulent conveyandeaudulent
transfer under federal or state law. Each Guarghtirmakes a payment for distribution under itessdiary
Guarantee is entitled to a contribution from eattfeoGuarantor in pro rataamount based on adjusted net asse
each Guarantor. See “Risk Factors—Risks Relatditettlotes—Federal and state laws permit court®iib the
guarantees under certain circumstances.”

As of December 31, 2009, after giving effect t@ tbifering and the use of proceeds therefrom aadther
Transactions, the Company and the Guarantors wwaud had total secured Indebtedness of approxiynatel
$  million (excluding letters of credit of $ million). The Indenture permits us and the Gosves to incur
additional Indebtedness, including secured Indetessl. As of the date hereof, all of our Subsidsaiiecluding our
Foreign Subsidiaries and Excluded Subsidiaries;Restricted Subsidiaries.” However, under the winstances
described below under the caption “—Certain CovexaiiRestricted Payments,” we are permitted to desegn
certain of our Subsidiaries as “Unrestricted Subsiels.” Unrestricted Subsidiaries are not subjeehany of the
restrictive covenants in the Indenture and will goarantee these Notes. As of the Issue Datef allroSubsidiarie:
except for our Foreign Subsidiaries and Excludédosiliaries, will guarantee the Notes. In the evdrat
bankruptcy, liquidation or reorganization of anytliése non-guarantor Subsidiaries, these non-gigaran
Subsidiaries will pay the holders of their debt ameir trade creditors before they will be ablalistribute any of
their assets to us. As of December 31, 2009, theguarantor Subsidiaries had total Indebtednesppfoximately
$  million. The non-guarantor Subsidiaries gaterl approximately % of our total net sales af#l of our
consolidated operating income for the fiscal yeatesl December 31, 2009 and held approximatelyof &tr
consolidated assets as of December 31, 2009.

The Subsidiary Guarantee of a Guarantor will beasbd:

(1) upon any sale or other disposition of all dostantially all of the assets of that Guarantor
(including by way of merger or consolidation), iccardance with the Indenture, to any Person winois
(either before or after giving effect to the tract&an) the Company or any Restricted Subsidiary;

(2) if such Guarantor merges with and into the Canyp with the Company surviving such merger;

(3) if such Guarantor is designated an Unrestri€ebsidiary in accordance with the Indenture or
otherwise ceases to be a Restricted Subsidiaru¢img by way of liquidation or dissolution) in a
transaction permitted by the Indenture;

(4) if we exercise our Legal Defeasance option avébant Defeasance option as described under
“—Legal Defeasance and Covenant Defeasance” aribbligations under the Indenture are discharged i
accordance with the terms of the Indenture as destunder “—Satisfaction and Discharge;” or

(5) if such Guarantor ceases to be a Wholly Ownestitted Subsidiary and such Guarantor is not
otherwise required to provide a Subsidiary Guarnfehe Notes pursuant to the provisions descrilvet
“—Certain Covenants—Additional Subsidiary Guarastée

Principal, Maturity and Interest

The Company will issue an aggregate principal arhotis  million of Notes in this offering purant to
the Supplemental Indenture. The Notes are a sefrigsnior debt securities that the Company mayeisswer the
Base Indenture. The Base Indenture does not lreitdiaximum aggregate principal amount of Notesttoeradebt
securities that the Company may issue thereundem Eme to time after this offering,
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the Company may issue additional Notes (tihatlitional Notes) having identical terms and conditions as the
Notes being issued in this offering except for ésdate, issue price and first interest payment dédte Notes an
any Additional Notes subsequently issued wouldréateéd as a single series for all purposes unddntienture,
including, without limitation, waivers, amendmentsgdemption and offers to purchase. Any offering\déitional
Notes under the Indenture is subject to the covetestribed below under the capt“—Certain Covenants—
Incurrence of Indebtedness and Issuance of Pref&terk.”

The Notes will be issued only in denominations 080 and integral multiples of $1,000 in excessedhf.
The Notes will mature on , 20.

Interest on the Notes will accrue at the rate &fo per annum from the Issue Date. Interest is lplaysemi-
annually in arrears on and , o@ncing on , 2010. The Company will maseheinterest payment
to the Holders of record of the Notes on the imratady preceding and

Interest on the Notes will accrue from the dater@dinal issuance or, if interest has already bead, from
the date it was most recently paid. Interest walidomputed on the basis of a 360-day year compoistdelve
30-day months.

Methods of Receiving Payments on the Notes

If a Holder has given wire transfer instructionglie Company, the Company will make, or cause to be
made, all principal, premium and interest paymentthe Notes owned by such Holder in accordande tidse
instructions. All other payments on these Notes lmalmade at the office or agency of the Payingmgad
Registrar unless the Company elects to make iritpegsnents by check mailed to the Holders at ttesipective
addresses set forth in the register of Holders.

We will pay principal of, premium, if any, and inést on, the Notes in global form registered inrtame of
The Depository Trust Company or its nominee in irdiagely available funds to The Depository Trust Qamy or
its nominee, as the case may be, as the regidtetddr of such global Notes.

Paying Agent and Registrar for the Notes

The Trustee is currently the Paying Agent and ReggisThe Company may change the Paying Agent or
Registrar without prior notice to the Holders of tHotes, and the Company or any of its Subsidiamiag act as
Paying Agent or Registrar.

Optional Redemption

On or after , 20 , we may redeem all pag of the Notes upon not less than 30 nor nae t
60 days’notice, at the redemption prices (expressed ascamrge of principal amount of the Notes) sethftwtlown
plus accrued and unpaid interest to the applicaglemption date, if redeemed during the twelve-imgetriod
beginning on of the years indicated below:

Redemption Yeal Price

20 %
20 %
20 and thereafte 100.00(%

Prior to 2013, we may, at our option, on any onmore occasions redeem up to 35% of the aggregate
principal amount of the Notes issued under thernhde with the Net Cash Proceeds of one or morétfEqu
Offerings at a redemption price of % of the pifral amount thereof, plus accrued and unpaideésteif any, to th
redemption date (subject to the right of Holdersegford on the relevant record date to receiveéstadue on the
relevant interest payment datpjpvidedthat:

(1) at least 65% of the aggregate principal amotithhie Notes issued under the Indenture remains
outstanding after each such redemption; and
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(2) the redemption occurs within 120 days afterdlesing of such Equity Offering.

In addition, at any time prior to , 2Qve may, at our option, on any one or more occagiedsem all
or a part of the Notes upon not less than 30 naertt@an 60 days notice, at a redemption price emubd0% of the
principal amount thereof plus the Applicable Premiplus accrued and unpaid interest, if any, tar¢giemption
date.

“ Applicable Premiuni means, with respect to a Note at any redemptair,dhe greater of (i) 1.0% of the
principal amount of such Note and (ii) the exces@\) the present value at such time of (1) thesragtion price of
such Note at , 20 (such redemption grigiag set forth in the table above) plus (2) ajuiesd interest
payments due on such Note (excluding accrued apdidinterest to such redemption date) through , 20,
computed using a discount rate equal to the TrgdRate plus 50 basis points, over (B) the princgrabunt of suc
Note.

“ Treasury Raté means the yield to maturity at the time of compatadf United States Treasury securit
with a constant maturity (as compiled and publisinetie most recent Federal Reserve Statisticadd®el H.15
(519) which has become publicly available at IéastBusiness Days prior to the redemption datei{such
Statistical Release is no longer published, anyigylavailable source or similar market data)) tesarly equal to
the period from the redemption date to 0 ,;drovided, however, that if the period from the redemption date
to , 20 is not equal to the constant migtwf a United States Treasury security for whictveekly average
yield is given, the Treasury Rate shall be obtaimgtinear interpolation (calculated to the neams-twelfth of a
year) from the weekly average yields of United &dlreasury securities for which such yields avergiexcept th:
if the period from the redemption date to , 20 is less than one year, the weekly averagd wielactually traded
United States Treasury securities adjusted to ataohmaturity of one year shall be used.

If an optional redemption date is on or after geri@st record date and on or before the relateddst
payment date, the accrued and unpaid interestyifwill be paid to the Person in whose name thieeNoregistered
at the close of business on such record date, ardditional interest will be payable to Holdersost Notes will b
subject to redemption by the Company.

Selection and Notice of Redemption

If less than all of the Notes are to be redeemeshatime and the Notes are not in global form,thestee
will select Notes for redemption as follows:

(2) if the Notes are listed, in compliance with tegquirements of the principal national securities
exchange on which the Notes are listed; or

(2) if the Notes are not so listed, opra ratabasis subject to adjustment for minimum
denominations.

No Notes of $2,000 or less shall be redeemed in Natices of redemption shall be mailed by firlsiss
mail at least 30 but not more than 60 days befueead¢demption date to each Holder of Notes to deamed at its
registered address. Notices of redemption may eaonditional.

If any Note is to be redeemed in part only, theagodf redemption that relates to that Note shaliesthe
portion of the principal amount thereof to be raded. A new Note in principal amount equal to theedeemed
portion of the original Note will be issued in theme of the Holder thereof upon cancellation ofdtiginal Note.
Notes called for redemption become due on thefideatd for redemption. On and after the redemptiatedinteres
ceases to accrue on Notes or portions of themdcadleredemption.

Mandatory Redemption

We are not required to make mandatory redemptigmpats or sinking fund payments with respect to the
Notes.

S-41




Table of Contents

Repurchase at the Option of the Holders
Offer to Repurchase upon Change of Control

If a Change of Control occurs, each Holder of Netdshave the right to require the Company to
repurchase all or any part (equal to $2,000 ogiaemultiples of $1,000 in excess thereof) of tHatder’s Notes
pursuant to the “Change of Control Offer.” In thieaBge of Control Offer, the Company will offer aH&hge of
Control Payment” in cash equal to 101% of the ag@te principal amount of Notes repurchased plusiadcand
unpaid interest. Within 30 days following any Chamaf Control, the Company will mail a notice to lkeatolder
with a copy to the Trustee describing the transaatir transactions that constitute the Change oti@band
offering to repurchase Notes on the “Change of @bftayment Date” specified in such notice, purstarhe
procedures required by the Indenture and desciibedch notice. The Company will comply with thgu&ements
of Rule 14e-1 under the Exchange Act and any atbeurities laws and regulations thereunder to thenésuch
laws and regulations are applicable in connectidh the repurchase of the Notes as a result ofan@é of Control

On the Change of Control Payment Date, the Compalhyto the extent lawful:

(1) accept for payment all Notes or portions théproperly tendered pursuant to the Change of
Control Offer;

(2) deposit with the Paying Agent an amount equahé Change of Control Payment in respect of
all Notes or portions thereof so tendered; and

(3) deliver or cause to be delivered to the TruttteeNotes so accepted together with an officers’
certificate stating the aggregate principal amafmiotes or portions thereof being purchased by the
Company.

The Paying Agent will promptly mail to each Hold#rNotes so tendered the Change of Control Payment
for such Notes, and the Trustee will promptly antlwate and mail (or cause to be transferred bk lemiry) to eac
Holder a new Note equal in principal amount to angurchased portion of the Notes surrendered yif mmovided
that each such new Note will be in a principal antaf $2,000 or integral multiples of $1,000 in ess thereof. Tt
Company will publicly announce the results of tHea@ge of Control Offer on or as soon as practicafilr the
Change of Control Payment Date.

The provisions described above that require the g2amy to make a Change of Control Offer following a
Change of Control will be applicable regardlessvbether or not any other provisions of the Indemtane
applicable. Except as described above with regpexiChange of Control, the Indenture does notaiomgrovisions
that permit the Holders of the Notes to requiré¢ tha Company repurchase or redeem the Notes ievitret of a
takeover, recapitalization or similar transaction.

If a Change of Control Offer is made, there cambassurance that the Company will have availabidg
sufficient to pay for all or any of the Notes thaight be delivered by Holders seeking to acceptthange of
Control Offer. A Change of Control may constitureevent of default under the terms of the Credite®gnent and
may also require an offer to repurchase the Exjstienior Notes. Future Indebtedness of the Compwayycontain
prohibitions on certain events which would constita Change of Control or require such Indebteditebs
repurchased upon a Change of Control. In additiangannot assure you that in the event of a Chah@entrol the
Company will be able to obtain the consents necgssaconsummate a Change of Control Offer fromlémelers
under agreements governing outstanding Indebtedvigise may prohibit the offer.

The Company will not be required to make a Charfgeamtrol Offer if (1) a third party makes the Clgan
of Control Offer in the manner, at the times anttkolvise in compliance with the requirements sahfor the
Indenture applicable to a Change of Control Offadmby the Company and purchases all Notes vaédiyered
and not withdrawn under such Change of Control (Qifg2) a notice of redemption has been givenrgddhe
Change of Control pursuant to the Indenture asribextabove under the caption “—Optional Redemjptianless
and until there is a default in payment of the aayblle redemption price.
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Notwithstanding anything to the contrary contaihedein, a Change of Control Offer may be made in
advance of a Change of Control and conditioned tpertonsummation of such Change of Control, iéfinitive
agreement with respect to the Change of Contiial jdace at the time the Change of Control Offenade.

The definition of “Change of Control” includes arpke relating to the sale, lease, transfer, comazyar
other disposition of “all or substantially all” tfe assets of the Company and its Subsidiaries ake whole.
Although there is a limited body of case law intetng the phrase “substantially all,” there isprecise established
definition of the phrase under applicable law. Adiagly, the ability of a Holder of Notes to requithe Company
to repurchase such Notes as a result of a sate,lgansfer, conveyance or other disposition s than all of the
assets of the Company and its Subsidiaries takandmle to another Person or group may be uncertai

Offer to Repurchase by Application of Excess Proceeds of Asset Sales

The Company will not, and will not permit any of Restricted Subsidiaries to, consummate an Asdet S
unless:

(1) the Company (or the Restricted Subsidiaryhascase may be) receives consideration at the
of such Asset Sale at least equal to the fair maskieie (measured as of the date of the defindiyeement
with respect to such Asset Sale) of the assetgjoityEInterests issued or sold or otherwise dispaxfeas
approved in good faith by the Company’s Board atblors; and

(2) at least 75% of the consideration receivedhénAsset Sale by the Company or such Restricted
Subsidiary is in the form of cash or Cash EquivisleRor purposes of this provision only (and speaily
not for the purposes of the definition of “Net Reeds”), each of the following shall be deemed todsh:

(i) any liabilities (as shown on the Company’s octs Restricted Subsidiary’s most recent
balance sheet) of the Company or any Restrictegi@ialoy (other than contingent liabilities and
liabilities that are by their terms subordinatedite Notes or any Subsidiary Guarantee) that are
assumed by the transferee of any such assets;

(i) any securities, notes or other obligationseieed by the Company or any such
Restricted Subsidiary from such transferee thétiwit80 days are converted by the Company or
such Restricted Subsidiary into cash (to the exiétiie cash received in that conversion);

(iii) the fair market value of (x) any assets (atliean securities or current assets) received
by the Company or any Restricted Subsidiary ththei used or useful in a Related Business,
(y) Equity Interests in a Person that is a Regtd@ubsidiary or in a Person engaged in a Related
Business that shall become a Restricted Subsidianediately upon the acquisition of such Eq
Interests by the Company or the applicable Restti®ubsidiary or (z) a combination of (x) and
(y); providedthat the determination of the fair market valuassets or Equity Interests in excess
of $25.0 million received in any transaction oriegiof related transactions shall be evidenced by
an officers’ certificate delivered to the Trustead

(iv) any Designated Noncash Consideration recebyethe Company or any Restricted
Subsidiary in such Asset Sale having an aggregatenfarket value, taken together with all other
Designated Noncash Consideration received purgaahts clause (iv) since the Issue Date that is
at the time outstanding, not to exceed 5.0% of Glideted Tangible Assets at the time of receipt
of such Designated Noncash Consideration, witifadltenarket value of each item of Designated
Noncash Consideration being measured at the tioeved and without giving effect to
subsequent changes in value.
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Within a period of 360 days (commencing after tsuk Date) after the receipt of any Net Proceedspf
Asset Sale (provided that if during such 360-dayogkafter the receipt of any such Net Proceedsbmpany (or
the applicable Restricted Subsidiary) enters indefaitive binding agreement committing it to apglich Net
Proceeds in accordance with the requirements akel@B) or (D) of this paragraph after such 36@th, duch
360-day period will be extended with respect togdheunt of Net Proceeds so committed for a peraidamexceed
180 days until such Net Proceeds are required tppbed in accordance with such agreement (@aifier, until
termination of such agreement)), the Company oh Restricted Subsidiary, at its option, may applyamount
equal to the Net Proceeds from such Asset Sale:

(A) to repay, prepay, redeem or repurchase Indektei(other than securities) under Credit
Facilities and, if such Indebtedness is revolviregdd Indebtedness, effect a permanent reductidhnegn
availability under such revolving credit facilitpr(effect a permanent reduction in the availabilibder suc
revolving credit facility regardless of the facatmo prepayment is required in order to do savfiich case
no prepayment shall be required));

(B) to acquire Equity Interests in a Person thanigaged in a Related Business that shall become a
Restricted Subsidiary immediately upon the acqoisivf such Equity Interests by the Company or the
applicable Restricted Subsidiary;

(C) to make capital expenditures in a Related Bassin

(D) to acquire other assets (other than secuntiesirrent assets) that will be used or useful in a
Related Business; or

(E) a combination of prepayments and investmentsipied by the foregoing clauses (A), (B),
(C) and (D).

Pending the final application of such Net Proce#us Company or any Restricted Subsidiary may
temporarily reduce borrowings under the Credit &s or any other revolving credit facility, ihg, or otherwise
invest such Net Proceeds in any manner not preiliy the Indenture. Subject to the last sentehtieedollowing
paragraph, on the 361st day (as extended pursuém provisions in the preceding paragraph) afteAsset Sale
such earlier date, if any, as the Board of Directifithe Company or of such Restricted Subsidiatgriines not t
apply the Net Proceeds relating to such Asset &aket forth in clause (A), (B), (C), (D) or (E)tbé second
preceding sentence (each, Hét Proceeds Offer Trigger Datg such aggregate amount of Net Proceeds which
have not been applied on or before such Net Prad®@&eér Trigger Date as permitted in clauses (B), (C), (D) or
(E) of the second preceding sentence (eacNet ‘Proceeds Offer Amouf)tshall be applied by the Company or
such Restricted Subsidiary to make an offer tolpage (the ‘Net Proceeds Offél) on a date (the Net Proceeds
Offer Payment Dat® not less than 30 nor more than 60 days followtimg applicable Net Proceeds Offer Trigger
Date, from all Holders (and, if required by themierof any other Indebtedness of the Company rarpanigoassu
with the Notes in right of payment and which hasikir provisions requiring the Company either tokean offer t
repurchase or to otherwise repurchase, redeenpay sich Indebtedness with the proceeds from Asles (the “
Pari Passu Indebtedne”), from the holders of such Pari Passu Indebtesinas apro ratabasis (in proportion to
the respective principal amounts or accreted valsé¢he case may be, of the Notes and any suclr&ssiu
Indebtedness) an aggregate principal amount ofsN(ples, if applicable, an aggregate principal ambaw accreted
value, as the case may be, of Pari Passu Indels®degual to the Net Proceeds Offer Amount. Thergdfice in
any Net Proceeds Offer shall be equal to 100%eptincipal amount of the Notes (or 100% of thegipal
amount or accreted value, as the case may becbfRari Passu Indebtedness), plus accrued andduimpaiest
thereon, if any, to the Net Proceeds Offer Payrbetié.

Notwithstanding the foregoing, if at any time arpnrcash consideration received by the Company wr an
Restricted Subsidiary, as the case may be, in aionewith any Asset Sale is converted into or smdtherwise
disposed of for cash (other than interest receiighl respect to any such non-cash consideratibe)y such
conversion or disposition shall be deemed to chuistan Asset Sale hereunder and the Net Prockedf shall b
applied in accordance with this covenant. The Camipaay defer the Net Proceeds Offer until thernisggregate
unutilized Net Proceeds Offer Amount equal to oexcess of $35.0 million

S-44




Table of Contents

resulting from one or more Asset Sales (at whiatetthe entire unutilized Net Proceeds Offer Amoant] not just
the amount in excess of $35.0 million, shall beliagpas required pursuant to this paragraph, anchich case the
Net Proceeds Offer Trigger Date shall be deemdzttihe earliest date that the Net Proceeds Offesunis equa
to or in excess of $35.0 million).

Each Net Proceeds Offer will be mailed to the rdddolders as shown on the register of Holders withi
25 days following the Net Proceeds Offer TriggeteDavith a copy to the Trustee, and shall complghhe
procedures set forth in the Indenture. Upon rengiviotice of the Net Proceeds Offer, Holders magtdb tender
their Notes in whole or in part in denominationsb@f000 or integral multiples of $1,000 in excédwy¢of in
exchange for cash. To the extent that the aggregateipal amount of Notes (plus, if applicableg tiggregate
principal amount or accreted value, as the casebmagf Pari Passu Indebtedness) validly tendeyatidoHolders
thereof and not withdrawn exceeds the Net Proc@digs Amount, Notes of tendering Holders (and,gphcable,
Pari Passu Indebtedness tendered by the holdeenthwiill be purchased ongo ratabasis (based on the princi
amount of the Notes and, if applicable, the priatgmount or accreted value, as the case may laydcsuch Pari
Passu Indebtedness tendered and not withdrawritheTextent that the aggregate amount of the Nptas, (if
applicable, the aggregate principal amount or daedrealue, as the case may be, of any Pari Padsbtedness)
tendered pursuant to a Net Proceeds Offer is fessthe Net Proceeds Offer Amount, the Company usaysuch
excess Net Proceeds Offer Amount for general catpgrurposes or for any other purpose not prolititethe
Indenture. Upon completion of any such Net Procé&ffisr, the Net Proceeds Offer Amount shall be traseero. /
Net Proceeds Offer shall remain open for a perfdDdusiness Days or such longer period as magdpaired by
applicable law.

The Company or the applicable Restricted Subsidasyhe case may be, will comply with the requieste
of Rule 14e-1 under the Exchange Act and any atbeurities laws and regulations thereunder to xhenésuch
laws and regulations are applicable in connectidh the repurchase of Notes pursuant to a Net ax©ffer. To
the extent that the provisions of any securitiesslar regulations conflict with the “Asset Salebpisions of the
Indenture, the Company or such Restricted Subsiaiaall comply with the applicable securities lcamsl
regulations and shall not be deemed to have brdathebligations under the “Asset Sale” provisiafishe
Indenture by virtue thereof.

Certain Covenants

Covenant Suspension

If on any date following the Issue Date the Notagehan Investment Grade Rating from both Rating
Agencies and no Default or Event of Default hasuoe and is continuing under the Indenture, thegirining on
that day and subject to the provisions of the feltm paragraph, the provisions specifically listeler the
following captions in this prospectus supplemerit bé suspended:

. “—Repurchase at the Option of the Holdei®#er to Repurchase by Application of Excess Prds
of Asset Sale”

. “—Restricted Paymen”

. “—Incurrence of Indebtedness and Issuance of Pref&tack”

. “—Limitations on Layering Indebtedne”

. clause (3) 0“—Certain Covenan—Merger, Consolidation or Sale of Ass”

. “—Dividend and Other Payment Restrictions AffectindpSidiarie” and

. “—Transactions with Affiliate”

(collectively, the “Suspended Covenari)s The period during which covenants are suspenueguant to this
section is called the “Suspension Periothe Company will notify the Trustee of the continoa and termination
any Suspension Period.
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In the event that the Company and the Restrictdi8iaries are not subject to the Suspended Cotefa
any period of time as a result of the second pliegesentence and, subsequently, one of the Ratignéies
withdraws its ratings or downgrades the ratinggaesil to the Notes so that the Notes no longer hmanestment
Grade Ratings from both Rating Agencies or a DéfaiuEvent of Default occurs and is continuing ttilee
Company and the Restricted Subsidiaries will frarohstime and thereafter again be subject to thpe&hded
Covenants and compliance with the Suspended Cotenéth respect to Restricted Payments made dfeetime o
such withdrawal, Default or Event of Default wik loalculated in accordance with the terms of thecant
described below under the caption “—Restricted Rayst and “—Incurrence of Indebtedness and Issuafice
Preferred Stock” as though such covenant had lreefidct during the entire period of time from tesue Date.
Notwithstanding the foregoing and any other prarisof the Indenture, the Notes or the Subsidiargr&uotees, n
Default or Event of Default shall be deemed to texigler the Indenture, the Notes or the Subsidargrantees wi
respect to the Suspended Covenants based on, aadhthe Company or any of the Restricted Subisatiahall
bear any liability with respect to the Suspendedddants for, (a) any actions taken or events otmuduring a
Suspension Period (including without limitation aagreements, Liens, preferred stock, obligatiomslfding
Indebtedness), or of any other facts or circumstame obligations that were incurred or otherwiee into
existence during a Suspension Period) or (b) atigrecrequired to be taken at any time pursuaantocontractual
obligation entered into during a Suspension Perieghrdless of whether such actions or events wuoaNg been
permitted if the applicable Suspended Covenantsireed in effect during such period.

Restricted Payments
The Company will not, and will not permit any of Restricted Subsidiaries to, directly or indirgctl

(1) declare or pay any dividend or make any otlagnent or distribution on account of the
Company’s or any of its Restricted Subsidiarieguity Interests (including, without limitation, wpaymen
in connection with any merger or consolidation iwireg the Company or any of its Restricted Subsid&)
or to the direct or indirect holders of the Compary any of its Restricted Subsidiaries’ Equityelrests in
their capacity as such (other than (i) dividenddistributions payable in Equity Interests (otHeart
Disqualified Stock) of the Company or (ii) to ther@pany or a Restricted Subsidiary of the Company);

(2) purchase, repurchase, redeem, defease or ddlkexaquire or retire for value (including, with:
limitation, in connection with any merger or condation involving the Company) any Equity Interests
the Company or any direct or indirect parent of@menpany, in each case held by Persons other igan t
Company or a Restricted Subsidiary of the Company;

(3) make any payment on or with respect to, orIpase, repurchase, redeem, defease or otherwise
acquire or retire for value any Indebtedness thatibordinated to the Notes or the Subsidiary Giiees,
except a payment of interest or principal at tretest Maturity thereof (other than intercompany
Indebtedness between or among the Company anéstsieted Subsidiaries); or

(4) make any Restricted Investment;

(all such payments and other actions set forthanses (1) through (4) above being collectivelgnafd to as “
Restricted Paymen”), unless, at the time of and after giving effacsuch Restricted Payment:

(a) no Default or Event of Default shall have ocedrand be continuing or would occur as a
consequence of such Restricted Payment; and

(b) the Company would, at the time of such Restdd®ayment and after giving pro forma effect
thereto as if such Restricted Payment had been atatie beginning of the applicable four-quarteiqak
have been permitted to incur at least $1.00 oftewidil Indebtedness pursuant to the Fixed Charge@ge
Ratio test set forth in the first paragraph of tbgenant described below under the caption “—Irenge of
Indebtedness and Issuance of Preferred Stock”;
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(c) such Restricted Payment, together with the eggge amount of all other Restricted Payments
made by the Company and its Restricted Subsidiaftes the date of the Indenture (excluding Retsdc
Payments permitted by clause (2), (3), (4), (5)99rof the next succeeding paragraph), is less ttheisum,
without duplication, of:

(i) 50% of the cumulative Consolidated Net Incori¢ghe Company for the period (taken
as one accounting period) commencing on the fagtaf the fiscal quarter in which the Issue Date
occurs to and ending on the last day of the figoakter ended immediately prior to the date of
such calculation for which internal financial stagnts are available at the time of such Restricted
Payment (or, if such Consolidated Net Income fahgperiod is a deficit, less 100% of such
deficit); plus

(il) 100% of the aggregate net proceeds (includirgfair market value of property other
than cash) received by the Company after the ddteedndenture as a contribution to its common
equity capital or from the issue or sale of Equitierests of the Company (other than Disqualified
Stock and other than the net proceeds receivedninexction with the intended Common Stock
offering to be used to fund a portion of the Stukoguisition) or from the issue or sale of
Disqualified Stock or debt securities of the Comptrat have been converted into or exchanged
for such Equity Interests (other than Equity Insés€or Disqualified Stock or debt securities) sold
to a Subsidiary of the Companyjus

(iii) to the extent that any Restricted Investmiinat was made after the date of the
Indenture is sold for cash or otherwise liquidatedepaid for cash, the lesser of (x) the cashrmetu
of capital with respect to such Restricted Investnikess the cost of disposition, if any) and (8
initial amount of such Restricted Investmeritjs

(iv) upon redesignation of an Unrestricted Subsjdés a Restricted Subsidiary, the lesser
of (x) the fair market value of the Company'’s Invesnt in such Subsidiary as of the date of
redesignation and (y) such fair market value ab@®fdate such Subsidiary was originally
designated as an Unrestricted Subsidiary.

The preceding provision will not prohibit:

(1) the payment of any dividend within 60 days aftee date of declaration thereof, if at said dt
declaration such payment would have complied withgrovisions of the Indenture;

(2) the redemption, repurchase, retirement, defezsar other acquisition of any subordinated
Indebtedness of the Company or any of its ResttiSigbsidiaries or any Equity Interests of the Camypar
any of its Restricted Subsidiaries in exchangedonut of the net cash proceeds of the substntial
concurrent sale (other than to a Restricted Sudnsidif the Company) of, Equity Interests of the @amy
(other than Disqualified Stockprovidedthat the amount of any such net cash proceedsiteattilized for
any such redemption, repurchase, retirement, defieasor other acquisition shall be excluded froausé
(c)(ii) of the preceding paragraph;

(3) the redemption, repurchase, retirement, defezsar other acquisition of subordinated
Indebtedness or Disqualified Stock of the Compargny of its Restricted Subsidiaries with the reettc
proceeds from a substantially concurrent incurrexfdeermitted Refinancing Indebtedness;

(4) the repurchase, redemption or other acquistiometirement for value of any Equity Interests of
the Company or any Restricted Subsidiary of the amg held by any member of the Compan{gr any o
its Restricted Subsidiaries’) management pursumahy management equity subscription agreemeruk sto
option agreement, employment agreement, severagmneeraent or other executive compensation
arrangementprovidedthat the aggregate price paid for all such repwgetiaredeemed, acquired or retired
Equity Interests shall not exceed $5.0 million iy &welve-month period (provided that the Comparaym
carry over and make in a subsequent calendar geamencing with 2011, in addition to the amounts
permitted for such calendar year, up to
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$2.0 million of unutilized capacity under this ct®u(4) attributable to the immediately precedingrmdar
year;

(5) the repurchase of Equity Interests deemed ¢aragpon the exercise of stock options to the
extent such Equity Interests represent a portich@gxercise price of those stock options;

(6) payments to holders of the Company’s capitatlstn lieu of the issuance of fractional shares of
its Capital Stock;

(7) the redemption, repurchase, retirement, defegsar other acquisition of Disqualified Stock of
the Company in exchange for Disqualified Stockhaf Company that is permitted to be issued as dbestri
below under the caption “—Incurrence of Indebtedreesd Issuance of Preferred Stock;”

(8) the purchase, redemption, acquisition, canietiar other retirement for a nominal value per
right of any rights granted to all the holders @in@non Stock of the Company pursuant to any shadehs!
rights plan adopted for the purpose of protectimgrsholders from unfair takeover tactics; providedt an
such purchase, redemption, acquisition, cancefiatiaother retirement of such rights is not for fuepose
of evading the limitations of this covenant (alldetermined in good faith by a senior financiala#f of the
Company); and

(9) other Restricted Payments in an aggregate ansince the Issue Date not to exceed
$100.0 million under this clause (9).

providedthat in the case of clauses (4), (5) and (9), nfailleshall have occurred and be continuing.

The amount of all Restricted Payments (other tteeicshall be the fair market value on the datbef
Restricted Payment of the asset(s) or securitigsgsed to be transferred or issued by the Compasyah
Restricted Subsidiary, as the case may be, pursnidimé Restricted Payment. The fair market vafueng assets or
securities that are required to be valued by thi®nant shall be determined in good faith by tharBmf Directors
whose resolution with respect thereto shall bevdetid to the Trustee. With respect to any ResttiP@yment
permitted pursuant to clause (2), (3) or (7) ofgheceding paragraph, not later than 10 days fatiguhe end of the
fiscal quarter in which such Restricted Payment made, the Company shall deliver to the Trusteefficers’
certificate stating that such Restricted Paymepeimitted and setting forth the basis upon whitehdalculations
required by this “Restricted Payments” covenantenemputed.

The Board of Directors may designate any Restri€tglolsidiary to be an Unrestricted Subsidiary in
accordance with the definition of “Unrestricted Siglary” if the designation would not cause a Défail
outstanding Investments owned by the Company arfdéastricted Subsidiaries in the designated Uncéestr
Subsidiary will be treated as an Investment madkeatime of the designation and will reduce theant available
for Restricted Payments under the first paragrdphi® covenant or Permitted Investments, as agpl& All such
outstanding Investments will be treated as Resttittvestments equal to the fair market value ohdavestments
at the time of the designation. The designatiohmat be permitted if such Restricted Payment wawdtbe
permitted at that time and if such Restricted Siibsy does not otherwise meet the definition ofsmestricted
Subsidiary. The Board of Directors may redesigaate Unrestricted Subsidiary to be a Restricted iSidory in
accordance with the definition of “Unrestricted Siakary.”

Incurrence of I ndebtedness and | ssuance of Preferred Stock

The Company will not, and will not permit any of Restricted Subsidiaries to, directly or indirgctireate,
incur, issue, assume, guarantee or otherwise bedoeetly or indirectly liable, contingently or attwise, with
respect to (collectively, thcur ”) any Indebtedness (including Acquired Debt), #mel Company will not issue any
Disqualified Stock and will not permit any of ite&ricted Subsidiaries to issue any shares of pegfestock;
provided, however, that the Company and any of the Guarantors may imdebtedness (including Acquired Debt)
or issue Disqualified Stock, and the Guarantors isstye preferred stock, if the Fixed Charge CoveRgtio for th
Company’s most recently ended four full fiscal dees for which internal financial statements araikable
immediately preceding the date on which such aatui
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Indebtedness is incurred or such Disqualified Stuchreferred stock is issued would have beenast 2.0 to 1.0,
determined on a pro forma basis (including a pronBbapplication of the net proceeds therefromj #seiadditiona
Indebtedness had been incurred, or the Disqual8itedk or preferred stock had been issued, asatbe may be, at
the beginning of such four-quarter period.

The first paragraph of this covenant will not ptaihthe incurrence of any of the following items of
Indebtedness (collectively,Permitted Debt):

(1) the incurrence by the Company and its Restti€ebsidiaries of Indebtedness and letters of
credit under Credit Facilities in an aggregate amat any time outstanding (with letters of crdatiing
deemed to have an amount equal to the maximum f{etéability of the Company and its Restricted
Subsidiaries thereunder) not to exceed the gre&a®800.0 million or the Borrowing Base, less the
aggregate amount of all Net Proceeds of Asset Salglsed by the Company or any of its Restricted
Subsidiaries to repay Indebtedness and permaneatlice commitments under Credit Facilities purstant
the covenant described above under the caption ‘pufRbase at the Option of the Holders—Offer to
Repurchase by Application of Excess Proceeds oétASales”;

(2) the incurrence by the Company and its Restti®gbsidiaries of Existing Indebtedness;

(3) the incurrence by the Company and the Guaramtbindebtedness represented by the Notes and
Subsidiary Guarantees to be issued on the Issue Dat

(4) the incurrence by the Company or any of itstiReed Subsidiaries of Indebtedness represented
by Capital Lease Obligations, mortgage financingsuschase money obligations, in each case, inddae
the purpose of financing all or any part of theghase price or cost of construction or improvenoént
property, plant or equipment used in the businésiseoCompany or such Restricted Subsidiary, in an
aggregate principal amount, including all Permitiefinancing Indebtedness incurred to refund, eefoe
or replace any Indebtedness incurred pursuanit@liuse (4), not to exceed $25.0 million at amet
outstanding;

(5) the incurrence by the Company or any of itstiRReted Subsidiaries of Permitted Refinancing
Indebtedness in exchange for, or the net procefadhioh are used to refund, refinance or replace,
Indebtedness incurred under clauses (2) or (3)abothis clause (5) or pursuant to the first peaply of
this covenant;

(6) the incurrence by the Company or any of itstiReed Subsidiaries of Indebtedness owed to the
Company or any of its Restricted Subsidiar@eyided, however, that:

(a) if the Company or any Guarantor is the obligersuch Indebtedness, such
Indebtedness must be expressly subordinated faritvepayment in full in cash of all Obligations
with respect to the Notes, in the case of the Camppar the Subsidiary Guarantee of such
Guarantor, in the case of a Guarantor; and

(b) (i) any subsequent issuance or transfer oftigdoierests that results in any such
Indebtedness being held by a Person other tha@dhepany or a Restricted Subsidiary thereof
(i) any sale or other transfer of any such Inddbess to a Person that is not either the Compa
a Restricted Subsidiary thereof shall be deemegladh case, to constitute an incurrence of such
Indebtedness by the Company or such Restricted@altys as the case may be, that was not
permitted by this clause (6);

(7) the incurrence by the Company or any of itstiReted Subsidiaries of Indebtedness under
Hedging Obligations entered into foona fidehedging purposes of the Company or any Restricted
Subsidiary and not for the purpose of speculafiwayidedthat in the case of Hedging Obligations relating
to interest rates, (a) such Hedging Obligationatesio payment obligations on Indebtedness otherwis
permitted to be incurred by this covenant andlfb)rtotional principal amount of such Hedging Ohimyas
at the time incurred does not exceed the prin@paunt of the Indebtedness to which such Hedging
Obligations relate;
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(8) the Guarantee by the Company or any of itsiésti Subsidiaries of Indebtedness of the
Company or a Restricted Subsidiary of the Comphaywas permitted to be incurred by another prouisi
of this covenant and could have been incurreddimpliance with this covenant) by the Person so
Guaranteeing such Indebtedness;

(9) the incurrence of Indebtedness arising fromhitigoring by a bank or other financial institution
of a check, draft or similar instrument inadvertgii¢xcept in the case of daylight overdrafts) dnaagainst
insufficient funds in the ordinary course of busisiprovided, however, that such Indebtedness is
extinguished within five Business Days of incurrenc

(10) the incurrence of Indebtedness of the Comparany of its Restricted Subsidiaries in respect
of security for workers’ compensation claims, paytabligations in connection with self- insurance,
performance, surety and similar bonds and compligfiarantees provided by the Company or any of its
Restricted Subsidiaries in the ordinary courseusitessprovided, that the underlying obligation to
perform is that of the Company and its Restricteds&liaries and not that of the Company’s Unrestdic
Subsidiariesprovided further, that such underlying obligation is not in respafdborrowed money;

(11) the incurrence of Indebtedness that may bedddo arise as a result of agreements of the
Company or any Restricted Subsidiary of the Compganyiding for indemnification, adjustment of
purchase price, earn-out or similar Obligationsach case, incurred or assumed in connectiontigth
disposition of any business or assets of the Cosnpaany Restricted Subsidiary or Equity Interexdta
Restricted Subsidiaryrovidedthat (a) any amount of such Obligations includedhenface of the balance
sheet of the Company or any Restricted Subsidizait aot be permitted under this clause (11) andh®
maximum aggregate liability in respect of all s@hligations outstanding under this clause (11)ldtaio
time exceed the gross proceeds actually receivadebompany and the Restricted Subsidiaries in
connection with such disposition;

(12) Indebtedness incurred under commercial lettecsedit issued for the account of the Company
or any of its Restricted Subsidiaries in the ordiraurse of business (and not for the purposdicdctly or
indirectly, incurring Indebtedness or providingditesupport or a similar arrangement in respect of
Indebtedness), provided that any drawing undersawh letter of credit is reimbursed in full witraven
days or Indebtedness of the Company or any oféttiRted Subsidiaries under letters of credit laauak
guarantees backstopped by letters of credit ut#eCtedit Facilities;

(13) Indebtedness of Foreign Restricted Subsidian&n aggregate principal amount not to exceed
$50.0 million at any one time outstanding;

(14) any Attributable Indebtedness; provided thatdggregate Indebtedness incurred pursuant to
this clause (14) shall not exceed $25 million at time outstanding;

(15) Indebtedness in respect of Receivables Pro@hligations; and

(16) the incurrence by the Company or any of itstReted Subsidiaries of additional Indebtedness
in an aggregate principal amount (or accreted vasapplicable) at any time outstanding, includitg
Permitted Refinancing Indebtedness incurred tonefuefinance or replace any Indebtedness incurred
pursuant to this clause (16), not to exceed $160lDn.

For purposes of determining compliance with thisctirrence of Indebtedness and Issuance of Preferred
Stock” covenant, in the event that an item of pemgbindebtedness meets the criteria of more thabtihe
categories of Permitted Debt described in clauspth(ough (16) above, or is entitled to be incdmpersuant to the
first paragraph of this covenant, the Company héllpermitted to classify such item of Indebtedrmasthe date of
its incurrence (or later reclassify such Indebtedrie whole or in part) in any manner that comphih this
covenant. In addition, the accrual of interestyetion or amortization of original issue discouhg payment of
interest on any Indebtedness in the form of addtidndebtedness with the same terms, and the payohe
dividends on Disqualified Stock in the form of aifzhal shares of
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the same class of Disqualified Stock will not bmated as an incurrence of Indebtednpssyided, in each such
case, that the amount thereof is included in FRRdrges of the Company as accrued. Notwithstaritieg
foregoing, any Indebtedness outstanding pursuathet@€redit Agreement on the date of the Indentiliebe
deemed to have been incurred pursuant to clausd the definition of “Permitted Debt.”

Notwithstanding the foregoing, the maximum amourihdebtedness that may be incurred pursuant $o thi
covenant shall not be deemed to be exceeded vepeceto any outstanding Indebtedness due soléhetoesult of
fluctuations in the exchange rates of currencies.

For purposes of determining compliance with any.d@lar denominated restriction on the incurreate
Indebtedness where the Indebtedness incurred @maated in a different currency, the amount ofhsuc
Indebtedness will be the U.S. Dollar Equivalenedasined on the date of the incurrence of such lretkiess;
provided, however, that if any such Indebtedness denominated iffifereint currency is subject to a Currency
Protection Agreement with respect to U.S. dollargecing all principal, premium, if any, and interpayable on
such Indebtedness, the amount of such Indebteénpssssed in U.S. dollars will be as provided ichsGurrency
Protection Agreement. The principal amount of aaynfitted Refinancing Indebtedness incurred in H#maes
currency as the Indebtedness being refinancedwithe U.S. Dollar Equivalent of the Indebtedneimanced,
except to the extent that (1) such U.S. Dollar Ealeint was determined based on a Currency Proteétipeement,
in which case the Permitted Refinancing Indebtesimal be determined in accordance with the precgdientence,
and (2) if the principal amount of the PermittediRencing Indebtedness exceeds the principal amaiutihie
Indebtedness being refinanced, the U.S. Dollar \Edent of such excess, as appropriate, will berdeted on the
date such Permitted Refinancing Debt is incurred.

Limitations on Layering I ndebtedness

The Company will not, and will not permit any Résted Subsidiary to, directly or indirectly, incany
Indebtedness that is or purports to be by its tdonby the terms of any agreement governing sndebtedness)
subordinated in right of payment to any other Irtddhess of the Company or of such Restricted Sialvgjchs the
case may be, unless such Indebtedness is alss tayrits (or by the terms of any agreement goverstic
Indebtedness) made expressly subordinated inghéaf payment to the Notes or the Subsidiary Guaraof such
Restricted Subsidiary, to the same extent anddrséime manner as such Indebtedness is subordinatght of
payment to such other Indebtedness of the Compasyah Restricted Subsidiary, as the case may be.

For purposes of the foregoing, no Indebtednessheilileemed to be subordinated in right of payrmeahy
other Indebtedness of the Company or any Restri8tdxidiary solely by virtue of being unsecuredecured by a
junior priority Lien or by virtue of the fact th#tte holders of such Indebtedness have enteredhirgiereditor
agreements or other arrangements giving one or of@ech holders priority over the other holdershia collateral
held by them, including intercreditor agreements ttontain customary provisions requiring turndwgholders of
junior priority Liens of proceeds of collateraltime event that the security interests in favoheftiolders of th
senior priority in such intended collateral are petfected or invalidated and similar customarjsions protectin
the holders of senior priority Liens.

Liens

The Company will not, and will not permit any of Restricted Subsidiaries to, directly or indirgctl
(1) assign or convey any right to receive incomeuoy property or asset now owned or hereafter aedwar
(2) create, incur, assume or suffer to exist amnldf any kind securing Indebtedness or trade payan any
property or asset now owned or hereafter acquiresh@ny income or profits therefrom other thangach case,
Permitted Liens, unless the Notes and the Subgiaarantees, as applicable, are

(1) in the case of any Lien securing an Obligatiat ranks pari passu with the Notes or a
Subsidiary Guarantee, effective provision is madseicure the Notes or such Subsidiary Guarantdbeas
case may be, at least equally and ratably withrior o such Obligation with a Lien on the samepanies
or assets of the Company or such Restricted Sapgjdis the case may be; and
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(2) in the case of any Lien securing an Obligathwat is subordinated in right of payment to the
Notes or a Subsidiary Guarantee, effective promigganade to secure the Notes or such Subsidiary
Guarantee, as the case may be, with a Lien oratine groperties or assets of the Company or such
Restricted Subsidiary, as the case may be, tipmidsto the Lien securing such subordinated olilga in
each case, for so long as such Obligation is sddweuch Lien.

Dividend and Other Payment Restrictions Affecting Subsidiaries

The Company will not, and will not permit any of Restricted Subsidiaries to, directly or indingctireate
or permit to exist or become effective any encumbezor restriction on the ability of any Restrictuabsidiary to:

(1) pay dividends or make any other distributionste Capital Stock to the Company or any of the
Company’s Restricted Subsidiaries, or with respeeainy other interest or participation in, or meadiby,
its profits, or pay any Indebtedness owed to then@my or any of the Company’s Restricted Subsieari

(2) make loans or advances to the Company or attyeoEompany’s Restricted Subsidiaries; or

(3) transfer any of its properties or assets toaGbmpany or any of the Company’s Restricted
Subsidiaries.

However, the preceding restrictions will not apfdyencumbrances or restrictions existing underyor b
reason of:

(1) agreements governing Existing Indebtednessta@redit Agreement as in effect on the dai
the Indenture and any amendments, modificatiossatements, renewals, increases, supplements,
refundings, replacements or refinancings of thggeements, provided that such amendments,
modifications, restatements, renewals, increasgglsments, refundings, replacements or refinascang
not materially more restrictive, taken as a whalih respect to such dividend and other payment
restrictions than those contained in such agreesr@nthe Issue Date;

(2) the Indenture, the Notes and the related SigrgiGuarantees;
(3) applicable law;

(4) any instrument governing Indebtedness or Cbpitack of a Person acquired by the Compar
any of its Restricted Subsidiaries as in effe¢hattime of such acquisition (except to the exserah
Indebtedness was incurred or Capital Stock wagdsuconnection with or in contemplation of such
acquisition), which encumbrance or restrictionas applicable to any Person, or the propertiessets of
any Person, other than the Person, or the propesgsets of the Person, so acquipedyidedthat, in the
case of Indebtedness, such Indebtedness was patiyttthe terms of the Indenture to be incurred;

(5) customary non-assignment provisions in ledg®sses, contracts and other agreements entered
into in the ordinary course of business and coeststith past practices;

(6) purchase money obligations for property acqlinethe ordinary course of business that impose
restrictions on the property so acquired of theireatiescribed in clause (3) of the preceding papigr

(7) any agreement for the sale or other dispositfaall or substantially all the Capital Stock or
assets of a Restricted Subsidiary that restristsidutions by such Restricted Subsidiary pendirgdiosing
of such sale or other disposition;

(8) agreements governing Permitted Refinancingbtetinessprovidedthat the restrictions
contained in the agreements governing such Pediéfinancing Indebtedness are not materially
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more restrictive, taken as a whole, than thoseadoed in the agreements governing the Indebtedreiag
refinanced;

(9) any agreement creating a Lien securing Indetatssl otherwise permitted to be incurred purs
to the provisions of the covenant described abavuthe caption “—Liens,” to the extent limitirtget
right of the Company or any of its Restricted Sdiasies to dispose of the assets subject to susth; Li

(10) provisions with respect to the dispositiordtribution of assets or property in joint venture
agreements and other similar agreements enter@dhitite ordinary course of business;

(11) customary restrictions on a Receivables Sidnsidind Receivables Program Assets effected in
connection with a Qualified Receivables Transagtion

(12) restrictions on cash or other deposits ommeth imposed by customers under contracts en
into in the ordinary course of business; and

(13) agreements governing Indebtedness incurredritpliance with clause (4) of the covenant
described under “—Incurrence of Indebtedness asublsce of Preferred Stock,” provided that such
encumbrances or restrictions apply only to assetmEed with the proceeds of such Indebtedness.

Merger, Consolidation or Sale of Assets

(a) The Company will not, directly or indirectlyy & single transaction or series of related traimas;
consolidate or merge with or into any other Peimosell, assign, transfer, lease, convey or otterwispose of all
or substantially all of its properties or assett¢dmined on a consolidated basis) to any Persgnooip of affiliated
Persons, or permit any of its Restricted Subsiggatd enter into any such transaction or transagiiosuch
transaction or transactions, in the aggregate, dvamsdult in sale, assignment transfer, lease, g@anee or other
disposition of all or substantially all of the parfies or assets of the Company and its Restristdxbidiaries taken
as a whole to any other Person or group of Pensoless:

(1) either:
(a) the Company shall be the surviving or contiguinrporation or

(b) the Person formed by or surviving such consdi@h or merger (if other than the
Company) or the Person to which such sale, assighimansfer, lease, conveyance or other
disposition has been made is (th&urviving Entity’) a corporation organized and validly existing
under the laws of the United States, any Statetiar the District of Columbia;

(2) the Surviving Entity, if applicable expressisames, by supplemental indenture (in form and
substance reasonably satisfactory to the Trust@ejuted and delivered to the Trustee, the dugandtua
payment of the principal of and premium, if anyd amterest on all of the Notes and the performanfce
every covenant of the Notes and the Indenture empént of the Company to be performed or observed;

(3) immediately after giving pro forma effect tocburansaction or series of transactions and the
assumption contemplated by clause (2) above (iimojugliving effect to any Indebtedness and Acquired
Debt, in each case, incurred or anticipated taberred in connection with or in respect of such
transaction), the Company or the Surviving Entity the case may be, shall be (a) able to inceaat $1.0
of additional Indebtedness (other than PermittebtPeursuant to the covenant described under “—
Incurrence of Indebtedness and Issuance of Pref&teck” or (b) have a Fixed Charge Coverage Rhtid
is greater than the Fixed Charge Coverage Ratiseo€Company immediately prior to such consolidation
merger, sale, assignment, transfer, conveyancther dispositionprovided, howevethat this clause (3)
shall not apply during any Suspension Period;
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(4) immediately after giving effect to such trartsac or series of transactions and the assumption
contemplated by clause (2) above (including, witHmaitation, giving effect to any Indebtedness and
Acquired Debt, in each case, incurred or anticigpédebe incurred and any Lien granted in conneatiith
or in respect of such transaction), no Default eeri of Default shall have occurred and be contiguand

(5) the Company or the Surviving Entity, as theecamy be, shall have delivered to the Trustee an
officers’ certificate and an Opinion of Counsel¢leatating that such consolidation, merger, sale,
assignment, transfer, lease, conveyance or othposition and, if a supplemental indenture is nesglin
connection with such transaction, such supplemémdainture, complies with the applicable provisiohs
the Indenture and that all conditions precedetiténindenture relating to such transaction have bee
satisfied.

Notwithstanding the foregoing, the merger of thenpany with an Affiliate incorporated solely for the
purpose of reincorporating the Company in anothisdgliction shall be permitted without regard taude (3) of the
immediately preceding paragraph. For purposeseofdfegoing, the transfer (by lease, assignmeld,@a
otherwise, in a single transaction or series afdagtions) of all or substantially all of the prapes or assets of one
or more Restricted Subsidiaries of the CompanyCigital Stock of which constitutes all or substlhtiall of the
properties and assets of the Company, shall be eémrbe the transfer of all or substantially &liree properties
and assets of the Company.

The Indenture provides that upon any consolidatiomerger of the Company or any sale, assignment,
transfer, lease, conveyance or other dispositialar substantially all of the assets of the Campin accordance
with the foregoing in which the Company is not doatinuing corporation, the Surviving Entity formbeg such
consolidation or into which the Company is mergetbavhich such sale, assignment, transfer, leasejeyance or
other disposition is made shall succeed to, anglibstituted for, and may exercise every right andgy of, the
Company under the Indenture and the Notes witlsdinee effect as if such Surviving Entity had beemedhas
such;provided, however, that the Company shall not be released fromhligations under the Indenture or the
Notes in the case of a lea

(b) Each Guarantor will not, and the Company walt nause or permit any Guarantor to, directly or
indirectly, in a single transaction or series dared transactions, consolidate or merge with twr &my Person other
than the Company or any other Guarantor unless:

(1) if the Guarantor was a corporation or limitebllity company under the laws of the United
States, any State thereof or the District of Coliantihe entity formed by or surviving any such
consolidation or merger (if other than the Guargrita corporation or limited liability companyganized
and existing under the laws of the United Stateg,State thereof or the District of Columbia;

(2) such entity assumes by supplemental indentuof #he obligations of the Guarantor under its
Subsidiary Guarantee;

(3) immediately after giving effect to such trartsat, no Default or Event of Default shall have
occurred and be continuing; and

(4) immediately after giving effect to such trarsac and the use of any net proceeds therefrom on
a pro forma basis, the Company could satisfy tlipions of clause (a)(3) of this covenant.

Notwithstanding the foregoing, the requirementthefimmediately preceding paragraph will not agply
any transaction pursuant to which such Guarantpeimitted to be released from its Subsidiary Guaeain
accordance with the provisions described undelasteparagraph of “Brief Description of the Noteslahe
Guarantees—The Subsidiary Guarantees.”
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Transactions with Affiliates

The Company will not, and will not permit any of Restricted Subsidiaries to, directly or indingcthake
any payment to, or sell, lease, transfer or othewlispose of any of its properties or assetsrfpuchase any
property or assets from, or enter into or makenoerad any transaction, contract, agreement, loargrexd or
guarantee with, or for the benefit of, any Affikadf the Company or any of its Restricted Subsielafeach, an “
Affiliate Transactior”), unless:

(1) such Affiliate Transaction is on terms that aceless favorable to the Company or the relevant
Restricted Subsidiary than those that would hawn lmbtained in a comparable transaction at suah iiyn
the Company or such Restricted Subsidiary withradtewho is not an Affiliate of the Company or such
Restricted Subsidiary; and

(2) the Company delivers to the Trustee:

(a) with respect to any Affiliate Transaction orige of related Affiliate Transactions
involving aggregate consideration in excess of @hdillion, a resolution of the Board of Directors
set forth in an officers’ certificate certifyingahsuch Affiliate Transaction complies with this
covenant and that such Affiliate Transaction haentepproved by a majority of the disinterested
members of the Board of Directors; and

(b) with respect to any Affiliate Transaction ories of related Affiliate Transactions
involving aggregate consideration in excess of @2dillion, an opinion as to the fairness to the
Company or the relevant Restricted Subsidiary ohsiffiliate Transaction from a financial point
of view issued by an accounting, appraisal or itmest banking firm of national standing.

The following items shall not be deemed to be Adfé Transactions and, therefore, will not be stttije the
provisions of the prior paragraph:

(1) transactions between or among the Company aitd/Bestricted Subsidiaries or exclusively
between or among such Restricted Subsidiaries;

(2) Restricted Payments that are permitted by tbeigions of the Indenture described above under
the caption “—Restricted Payments;”

(3) reasonable fees and compensation paid to (imdussuances and grants of Equity Interests of
the Company, employment agreements and stock ogtidrownership plans for the benefit of), and
indemnity and insurance provided on behalf of,o&ffs, directors, employees or consultants of thegzmy
or any Restricted Subsidiary in the ordinary cowfseusiness as approved in good faith by the Caryipa
Board of Directors or senior management;

(4) transactions pursuant to any agreement in tefiethe Issue Date and disclosed in this
prospectus supplement (including by incorporatipmdference), as in effect on the Issue Date or as
thereafter amended or replaced in any manner,ttian as a whole, is not more disadvantageouseto t
Holders or the Company in any material respect thanh agreement as it was in effect on the Isste; Da

(5) loans or advances to employees and officetseCompany and its Restricted Subsidiaries
permitted by clause (8) of the definition of “Pett®d Investments.”

(6) any transaction or series of transactions betvthe Company or any Restricted Subsidiary and
any of their joint venturegrovidedthat (a) such transaction or series of transaci®irsthe ordinary
course of business between the Company or suchidedtSubsidiary and such joint venture and (dhwi
respect to any such Affiliate Transaction involvenggregate consideration in excess of $10.0 mjlsoch
Affiliate Transaction complies with clause (1) undleis “—Transactions with Affiliates” section asdch
Affiliate Transaction has been approved by the BadrDirectors of the Company;
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(7) any service, purchase, lease, supply or simag@eement entered into in the ordinary course of
business (including, without limitation, pursuamtainy joint venture agreement) between the Company
any Restricted Subsidiary and any Affiliate thad isustomer, client, supplier, purchaser or sefigoods o
services, so long as the senior management or Rédddectors of the Company determines in goothfai
that any such agreement is on terms no less faloralthe Company or such Restricted Subsidiaryg tha
those that could be obtained in a comparable alengith transaction with an entity that is not afilkste;

(8) the issuance and sale of Qualified Capital IStoc

(9) any transaction effected in connection withualied Receivables Transaction.

Additional Subsidiary Guarantees

If, after the date of the Indenture, the Compangror of its Restricted Subsidiaries acquires oater®
another Domestic Subsidiary (other than a RecedgBlbsidiary or an Excluded Subsidiary), thenrtbatly
acquired or created Domestic Subsidiary will becen@@uarantor and, within 10 Business Days of the da whict
it was acquired or created, the Company shall causk Restricted Subsidiary to:

(i) execute and deliver to the Trustee (a) a supptdal indenture in form and substance satisfas
to the Trustee pursuant to which such Restrictdzsi@liary shall unconditionally Guarantee all of the
Company’s obligations under the Notes and the Inderand (b) a notation of Guarantee in respeits of
Subsidiary Guarantee; and

(i) deliver to the Trustee one or more Opinionafunsel that such supplemental indenture (a) has
been duly authorized, executed and delivered bly Rastricted Subsidiary and (b) constitutes a \eatid
legally binding obligation of such Restricted Suliy in accordance with its terms.

Limitation on Sale and Leaseback Transactions

The Company shall not, and shall not permit anigsoRestricted Subsidiaries to, enter into any 3ale
Leaseback Transaction unless:

(1) the Company or such Restricted Subsidiary wbel@ntitled to:

(a) incur Indebtedness in an amount equal to tiitable Indebtedness with respect to
such Sale and Leaseback Transaction under the Elkatje Coverage Ratio test in the first
paragraph of the covenant described undelfewrrence of Indebtedness and Issuance of Prd
Stock”; and

(b) create a Lien on such property securing suthibtable Indebtedness without also
securing the Notes or the applicable Subsidiaryr@uae pursuant to the covenant described t
“—Liens”;

(2) the gross cash proceeds of such Sale and Laas@&bansaction are at least equal to the fair
market value, as determined in good faith by tharB@f Directors of the Company and set forth in an
officers’ certificate delivered to the Trustee tloé property that is the subject of such Sale azabeback
Transaction; and

(3) such Sale and Leaseback Transaction is efféctesmpliance with the covenant described
under “—Repurchase at the Option of Holders—OféeRepurchase by Application of Excess Proceeds of
Asset Sales.”

Payments for Consent

The Company will not, and will not permit any of Restricted Subsidiaries to, directly or indingctay or
cause to be paid any consideration to or for theefiieof any Holder of Notes for or as an inducetrterany
consent, waiver or amendment of any of the ternmavisions of the Indenture or the Notes unleshisu
consideration is offered to be paid and is paidlittiolders of the Notes that consent, waive oeago
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amend in the time frame set forth in the solicitatdocuments relating to such consent, waiver @raiment.

Reports

Whether or not required by the SEC, so long asNwtes are outstanding, the Company will furniskhi®
Holders of Notes and the Trustee, within the tiregqals specified in the SEC's rules and regulatfons company
subject to reporting under Section 13(a) or 15{dhe Exchange Act:

(1) all quarterly and annual financial informatiand other information that would be required to be
contained in a filing with the SEC on Forms 10-@ 40-K if the Company were required to file such
Forms, including a “Management’s Discussion andlysia of Financial Condition and Results of
Operations” and, with respect to the annual infdiomeonly, a report on the annual financial statetady
the Company'’s certified independent accountantd; an

(2) all current reports that would be required édfiled with the SEC on Form 8-K if the Company
were required to file such reports.

In addition, whether or not required by the SE@, @ompany will file a copy of all of the informati@nd
reports referred to in clauses (1) and (2) abovk thie SEC for public availability within the tinperiods specified
in the SEC's rules and regulations for a comparyjesu to reporting under Section 13(a) or 15(djhef Exchange
Act (unless the SEC will not accept such a filiagll make such information available to securitresysts and
prospective investors upon request. Notwithstanthiegoregoing, to the extent the Company filesitiiermation
and reports referred to in clauses (1) and (2) elvath the SEC and such information is publiclyitalde on the
Internet, the Company shall be deemed to be in Gange with its obligations to furnish such inforiiaa to the
Holders of the Notes and to make such informatiailable to securities analysts and prospectivestiws. The
Company agrees that it will not take any actiontifier purpose of causing the SEC not to accept acty flings. If,
notwithstanding the foregoing, the SEC will noteutcthe Company'’s filings for any reason, the Comypaill post
the reports referred to in the preceding paragraphiss website within the time periods that woafgply if the
Company were required to file those reports with Hf=C.

In addition, for so long as any Notes remain ouiditag, the Company and the Guarantors will furnésthe
Holders and to securities analysts and prospeitistors, upon their request, the information nexglito be
delivered pursuant to Rule 144A(d)(4) under theu@iges Act.

Events of Default and Remedies
Each of the following is an Event of Default:

(1) default for 30 days in the payment when dumtgfrest on the Notes;

(2) default in payment when due of the principabopremium, if any, on the Notes (including
default in payment when due in connection withghechase of Notes tendered pursuant to a Change of
Control Offer or Net Proceeds Offer on the datecEjgel for such payment in the applicable offer to
purchase);

(3) failure by the Company or any of its RestricBubsidiaries to comply with the provisions
described under “—Certain Covenants—Merger, Codatibn or Sale of Assets”;

(4) a default in the observance or performancengfather covenant or agreement contained in the
Indenture or the Notes which default continuesafperiod of 60 days after the Company receivedemrit
notice specifying the default (and demanding thahsdefault be remedied) from the Trustee or thieléts
(with a copy to the Trustee) of at least 25% ofdhestanding principal amount of the Notes;

(5) a default under any mortgage, indenture orumsént under which there may be issued or by
which there may be secured or evidenced any Indebts for money borrowed by the
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Company or any Restricted Subsidiary of the Comganyhe payment of which is Guaranteed by the
Company or any Restricted Subsidiary of the Compaitether such Indebtedness or Guarantee now ¢
or is created after the Issue Date, if that default

(a) is caused by a failure to pay principal ofirderest or premium, if any, on such
Indebtedness prior to the expiration of the graexéop provided in such Indebtedness on the date
of such default (a Payment Default); or

(b) results in the acceleration of such Indebtesipe®r to express maturity; and

(c) in each case, the principal amount of any sandkbtedness, together with the principal
amount of any other such Indebtedness under whiate thas been a Payment Default or the
maturity of which has been so accelerated, aggesdk25.0 million, or more;

(6) one or more judgments in an aggregate amouwstdess of $25.0 million (to the extent not
covered by independent third party insurance aghich the insurer has not disclaimed coverage) slaake
been rendered against the Company or any of itgiBtesl Subsidiaries and such judgments remain
undischarged, unpaid or unstayed for a period ad@ after such judgment or judgments become éind
nonappealable;

(7) except as permitted by the Indenture, any $lidrsi Guarantee shall be held in any judicial
proceeding to be unenforceable or invalid or stedise for any reason to be in full force and effeeny
Guarantor, or any Person acting on behalf of angr@ntor, shall deny or disaffirm its Obligationdenits
Subsidiary Guarantee; or

(8) certain events of bankruptcy or insolvency wéhpect to the Company or any of its Restricted
Subsidiaries (or group of Restricted Subsidiarilba) is a Significant Subsidiary.

If an Event of Default (other than an Event of Défspecified in clause (8) above with respechi t
Company) shall have occurred and be continuing wthgelndenture, the Trustee, by written noticéh® Company
or the Holders of at least 25% in aggregate pradapnount of the Notes then outstanding by writtetice to the
Company and the Trustee, may declare all amounitsgownder the Notes to be due and payable. Upam suc
declaration of acceleration, the aggregate prin@pand accrued and unpaid interest on the oudgtgrNotes shall
immediately become due and payable.

If an Event of Default specified in clause (8) ab@ccurs and is continuing with respect to the Camyp
then all unpaid principal of, and premium, if aapd accrued and unpaid interest on all of the antéhg Notes
shall ipso facto become and be immediately dueparydble without any declaration or other act onpidw of the
Trustee or any Holder.

The Indenture will provide that, at any time attetleclaration of acceleration with respect to tlo¢el as
described in the two preceding paragraphs, thedisldf a majority in principal amount of the Notaay rescind
and cancel such declaration and its consequences:

(2) if the rescission would not conflict with anydigment or decree;

(2) if all existing Events of Default have beeneaxior waived except nonpayment of principal or
interest that has become due solely because aictaeration;

(3) to the extent the payment of such interesiugil, interest on overdue installments of interest
and overdue principal, which has become due otlserttian by such declaration of acceleration, haa be
paid; and

(4) if we have paid the Trustee its reasonable @sation and reimbursed the Trustee for its
expenses, disbursements and advances.

No such rescission shall affect any subsequentultefaimpair any right consequent there
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The Holders of a majority in principal amount oétNotes may waive any existing Default or Event of
Default under the Indenture, and its consequerceept a default in the payment of the principabointerest on
any Notes.

Subject to the provisions of the Indenture relatmghe duties of the Trustee, the Trustee is under
obligation to exercise any of its rights or powensler the Indenture at the request, order or dinecif any of the
Holders, unless such Holders have offered to thust€e indemnity satisfactory to it. Subject topativisions of the
Indenture and applicable law, the Holders of a miigjin aggregate principal amount of the then tartding Notes
have the right to direct the time, method and ptEfoeonducting any proceeding for any remedy abétlao the
Trustee or exercising any trust or power confemedhe Trustee. No single Holder will have any tighinstitute
any proceeding with respect to the Indenture orranyedy thereunder, unless (1) such Holder hafietthe
Trustee of a continuing Event of Default; (2) thelders of at least 25% in aggregate principal amotithe
outstanding Notes have made written request, afiedeaf such reasonable indemnity as the Trusteeretpyre, to
the Trustee to institute such proceeding; (3) thestBe has failed to institute such proceedingiwi@® days after
receipt of such notice and the Trustee; and (d)iwuch 60-day period, the Trustee has not redadirections
inconsistent with such written request by Holddra majority in aggregate principal amount of thestanding
Notes. Such limitations will not apply, howeveraauit instituted by the Holder of a Note for #rdorcement o
the payment of the principal of, premium, if anyjmterest on such Note on or after the respediwedates
therefor.

Under the Indenture, we will be required to provéadeofficers’ certificate to the Trustee promptlyon any
such officer obtaining knowledge of any Defaultwent of Default that has occurred and, if applieabescribe
such Default or Event of Default and the statusetbie providedthat such officers shall provide such certificatain
least annually whether or not they know of any D#far Event of Default.

No Personal Liability of Directors, Officers, Employees and Stockholders

No past, present or future director, officer, enypks, incorporator or stockholder of the Compangror
Guarantor, as such, shall have any liability foy ahligations of the Company or the Guarantors utige Notes, tk
Indenture or the Subsidiary Guarantees or for dasiyncbased on, in respect of, or by reason of, sitigations or
their creation. Each Holder of Notes by acceptimM¢pte waives and releases all such liability. Trever and
release are part of the consideration for issuahtiee Notes. The waiver may not be effective taverdiabilities
under the federal securities laws.

Legal Defeasance and Covenant Defeasance

The Company may, at its option and at any timestétehave all of its obligations discharged witispect t
the outstanding Notes and all obligations of the@ators discharged with respect to their Subsidirarantees (*
Legal Defeasanc”) except for:

(1) the rights of Holders of outstanding Notesdoegive payments in respect of the principal of,
premium, if any, and interest on such Notes wheh giayments are due from the trust referred tovizelo

(2) the Company'’s obligations with respect to thetdd concerning issuing temporary Notes,
registration of Notes, mutilated, destroyed, lasstolen Notes and the maintenance of an officagency
for payment and money for security payments heldust;

(3) the rights, powers, trusts, duties and immasitf the Trustee, and the Compangbligations i
connection therewith; and

(4) the Legal Defeasance provisions of the Indentur

In addition, the Company may, at its option andrat time, elect to have the obligations of the Canyp
and the Guarantors released with respect to certaienants that are described in the Indentu@of’enant
Defeasanc”) and thereafter any omission to comply with thosgenants shall not constitute a Default or Exént
Default with respect to the Notes. In the event&@mnt Defeasance occurs, certain events
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(not including non-payment, bankruptcy, receivgsshéhabilitation and insolvency events) describeder “—
Events of Default and Remedies” will no longer ddnte an Event of Default with respect to the Note

In order to exercise either Legal Defeasance ore@ant Defeasance:

(1) the Company must irrevocably deposit with thestee, in trust, for the benefit of the Holders of
the Notes, cash in U.S. dollars, U.S. Governmenig@tions, or a combination thereof, in such amewag
will be sufficient (without consideration of anyimgestment of interest), in the opinion of a natiliy
recognized firm of independent public accountaetss/dred to the Trustee, to pay the principal ogmium,
if any, and interest on the outstanding Notes enStated Maturity or on the applicable redemptiatedas
the case may be, and the Company must specify httd Notes are being defeased to maturity or to a
particular redemption date;

(2) in the case of Legal Defeasance, the Compaalj Ishive delivered to the Trustee an Opinion of
Counsel reasonably acceptable to the Trustee cuinfirthat (a) the Company has received from, arethe
has been published by, the Internal Revenue Seaviaéng or (b) since the Issue Date, there has lse
change in the applicable federal income tax laveitiher case to the effect that, and based thesecim
Opinion of Counsel shall confirm that, the Holdefshe outstanding Notes will not recognize incoigan
or loss for federal income tax purposes as a ressiich Legal Defeasance and will be subject derfal
income tax on the same amounts, in the same mandeait the same times as would have been thefcase i
such Legal Defeasance had not occurred,;

(3) in the case of Covenant Defeasance, the Comglzall/have delivered to the Trustee an Opinion
of Counsel reasonably acceptable to the Trustefroong that the Holders of the outstanding Notek w
not recognize income, gain or loss for federal medax purposes as a result of such Covenant Cefeas
and will be subject to federal income tax on themesamounts, in the same manner and at the samg disne
would have been the case if such Covenant Defeadwttnot occurred,;

(4) no Default or Event of Default shall have ocedrand be continuing either: (a) on the date of
such deposit (other than a Default or Event of Difieesulting from the borrowing of funds to be hpg to
such deposit); or (b) insofar as Events of Deferolin bankruptcy or insolvency events are conceraedny
time in the period ending on the 91st day afterdéie of deposit;

(5) (such Legal Defeasance or Covenant Defeasaiflogotvresult in a breach or violation of, or
constitute a default under the Indenture or anyenetagreement or instrument to which the Compamy
any of its Subsidiaries is a party or by which @@mpany or any of its Subsidiaries is bound (othan any
such default under the Indenture resulting soledynfthe borrowing of funds to be applied to sucphadit);

(6) the Company must have delivered to the Truate®pinion of Counsel to the effect that aftel
91st day following the deposit, the trust fundd wit be subject to the effect of any applicablakvaptcy,
insolvency, reorganization or similar laws affegtitreditors’ rights generally;

(7) the Company must deliver to the Trustee arceff’ certificate stating that the deposit was not
made by the Company with the intent of preferrimg Holders of Notes over the other creditors of the
Company with the intent of defeating, hinderingdagieng or defrauding creditors of the Company or
others; and

(8) the Company must deliver to the Trustee arcef§’ certificate and an Opinion of Counsel, each
stating that all conditions precedent relatingt® tegal Defeasance or the Covenant Defeasancebeawne
complied with.

S-60




Table of Contents

Satisfaction and Discharge

The Indenture will be discharged and will ceaska®f further effect (except as to surviving rigbts
registration of transfer or exchange of the Nodssexpressly provided for in the Indenture) adltowdstanding
Notes when eithe|

(1) either:

(a) all the Notes theretofore authenticated aniveledd (except lost, stolen or destroyed
Notes which have been replaced or paid and NotesHose payment money has theretofore been
deposited in trust or segregated and held in byishe Company and thereafter repaid to the
Company or discharged from their trust as providetie Indenture) have been delivered to the
Trustee for cancellation, or

(b) all the Notes that have not been deliveredhé¢oTirustee for cancellation have become
due and payable by reason of the mailing of a aaifaedemption or otherwise or will become
and payable with one year; and the Company or argr&htor has irrevocably deposited or caused
to be deposited with the Trustee as trust fundeust solely for the benefit of the Holders, cash i
U.S. dollars, non-callable U.S. Government Obligradi or a combination thereof, in such amounts
as will be sufficient, in the opinion of a natiolyalecognized firm of independent public
accountants delivered to the Trustee, without a@ration of any reinvestment of interest to pay
and discharge the entire Indebtedness (includingrialcipal and accrued interest) on the Notes
theretofore delivered to the Trustee for cancaltafor principal, premium, if any, and accrued
interest to the date of maturity or redemptionth@scase may be;

(2) no Default or Event of Default shall have ogedrand be continuing on the date of such deposit
or shall occur as a result of such deposit and deplosit will not result in a breach or violatioihop default
under any other instrument to which the Compangnyr Guarantor is a party or by which the Company or
any Guarantor is bound,;

(3) the Company or any Guarantor has paid or caigsbd paid all other sums payable under the
Indenture; and

(4) The Company has delivered irrevocable instantito the Trustee to apply such funds to the
payment of the Notes at maturity or redemptiorthascase may be.

In addition, the Company must deliver to the Trasia officers’ certificate and an Opinion of Courstating that
all conditions precedent under the Indenture mdgtd the satisfaction and discharge of the Indentave been
complied with.

Amendment, Supplement and Waiver

Except as provided in the next two succeeding papds, the Indenture, the Notes and the Subsidiary
Guarantees may be amended or supplemented wittottsent of the Holders of at least a majority imgipal
amount of the Notes then outstanding (includingheut limitation, consents obtained in connectidthva purchas
of, or tender offer or exchange offer for, Notesjl asubject to certain exceptions, any past Detautbompliance
with any provisions may be waived with the congerthe Holders of at least a majority in principahount of the
Notes then outstanding (including, without limitatj consents obtained in connection with a purcbfsar tende
offer or exchange offer for, Notes).

Without the consent of each Holder affected, anram&nt or waiver may not (with respect to any Notes
held by a non-consenting Holder):

(1) reduce the principal amount of Notes whose El@dnust consent to an amendment, supplement
or waiver, including the waiver of Defaults or Et®of Default, or to a rescission and cancellatiba
declaration of acceleration of the Notes;
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(2) reduce the rate of or change or have the effiechanging the time for payment of interest,
including defaulted interest, on any Notes;

(3) reduce the principal of or change or have ffectof changing the fixed maturity of any Notes
or alter or waive the provisions with respect te tademption of the Notes (other than provisiotetireg to
the covenants described above under the captionépafRhase at the Option of the Holders™);

(4) make any Notes payable in money other thansttaé¢d in the Notes;

(5) make any change in the provisions of the Ingientelating to waivers of past Defaults or the
rights of Holders to receive payment of principflar interest or premium, if any, on the Notesoorafter
the due date thereof or to bring suit to enforaghquayment;

(6) change the price payable by the Company foedlodpurchased pursuant to the provisions
described above under “—Offer to Repurchase upan@ of Control” and “—Offer to Repurchase by
Application of Excess Proceeds of Asset Sales'fter he occurrence of a Change of Control, modify
change in any material respect the obligation ef@ompany to make and consummate a Change of Contro
Offer or modify any of the provisions or definiti®mwith respect thereto;

(7) waive a Default or Event of Default in the pamhof principal of, or interest or premium on,
Notes;providedthat this clause (7) shall not limit the right bétHolders of at least a majority in aggregate
principal amount of the outstanding Notes to red@nd cancel a declaration of acceleration of theesl
following delivery of an acceleration notice asa#sed above under “—Events of Default and Remédies

(8) release any Guarantor from any of its obligaiander its Subsidiary Guarantee or the
Indenture, except as permitted by the Indenture;

(9) contractually subordinate the Notes or the ®lidny Guarantees to any other Indebtedness; or
(10) make any change in the preceding amendmenivaiver provisions.

Notwithstanding the preceding, without the consdrany Holder of Notes, the Company, the Guarantors
and the Trustee may amend or supplement the Ingeatuhe Notes:

(1) to cure any ambiguity, defect or inconsistency;
(2) to provide for uncertificated Notes in additimnor in place of certificated Notes;

(3) to provide for the assumption of the Comparpgations to Holders of Notes in the case of a
merger or consolidation or sale of all or substlytiall of the Company’s assets;

(4) to make any change that would provide any auldit rights or benefits to the Holders of Notes
or that does not adversely affect the legal rigimder the Indenture of any such Holder;

(5) to add any Person as a Guarantor;

(6) to comply with any requirements of the SEC iides to effect or maintain the qualification of
Indenture under the Trust Indenture Act;

(7) to remove a Guarantor which, in accordance thighterms of the Indenture, ceases to be liable
in respect of its Subsidiary Guarantee;

(8) to evidence and provide for the acceptancepbetment under the Indenture by a successor
Trustee;

(9) to secure all of the Notes;
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(10) to add to the covenants of the Company orGungrantor for the benefit of the Holders or to
surrender any right or power conferred upon the @amy or any Guarantor;

(11) to conform the text of the Indenture, the Natethe Subsidiary Guarantees to any provision of
this “Description of the Notes” to the extent tkath provision in the “Description of the Notes”swva
intended to be a verbatim recitation of a provisiothe Indenture, the Notes or the Subsidiary @Goimes;

(12) to provide for the issuance of additional Nateaccordance with the limitations set forthhie
Indenture as of the date of the Indenture; and

(13) to comply with the provisions of the DTC oetlirustee with respect to the provisions in the
Indenture and the Notes relating to transfers amtianges of Notes or beneficial interests in Notes.

The consent of the Holders is not necessary uhdeindenture to approve the particular form of any
proposed amendment. It is sufficient if such cohspproves the substance of the proposed amendfenhsent
to any amendment or waiver under the IndenturenlgyHolder of Notes given in connection with a tendsuch
Holder’s Notes will not be rendered invalid by siehder. After an amendment under the Indenturerbes
effective, the Company is required to mail to theldérs a notice briefly describing such amendmidatvever, the
failure to give such notice to all of the Holdess any defect in the notice, will not impair orexf the validity of th
amendment.

Concerning the Trustee

The Indenture provides that, except during theinaoance of an Event of Default, the Trustee wilifpen
only such duties as are specifically set forthhia indenture. During the existence of an EventefBbIt, the Truste
will exercise such rights and powers vested ityitHe Indenture, and use the same degree of cdrskéhin its
exercise as a prudent person would exercise ounber the circumstances in the conduct of his ool affairs.
Subject to such provisions, the Trustee will bearntb obligation to exercise any of its rights owers under the
Indenture at the request or direction of any HoluféXotes, unless such Holder shall have offereti¢oTrustee
security and indemnity satisfactory to it against bss, liability or expense.

The Indenture and the provisions of the Trust lidienAct contain certain limitations on the rigbfsthe
Trustee, should it come a creditor of the Compémpbtain payments of claims in certain cases oedtize on
certain property received in respect of any suainths security or otherwise. Subject to the Thudenture Act, th
Trustee will be permitted to engage in other tratisas;providedthat if the Trustee acquires any conflicting ingt
as described in the Trust Indenture Act, it muishiglate such conflict within 90 days, apply to ®EC for
permission to continue or resign.

Governing Law

The Indenture provides that it and the Notes wéligoverned by, and construed in accordance wighlatlis
of the State of New York.

Certain Definitions

Set forth below are certain defined terms usetiénimdenture. Reference is made to the Indentura foll
disclosure of all such terms, as well as any otheitalized terms used herein for which no defimitis provided.

“ Acquired Debt means, with respect to any specified Person:

(1) Indebtedness of any other Person existingeatithe such other Person is merged with or into or
became a Subsidiary of such specified Person, whetmot such Indebtedness is incurred in conoecti
with, or in contemplation of, such other Persongirey with or into, or becoming a Subsidiary of, lsuc
specified Person; and
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(2) Indebtedness secured by a Lien encumberingssgt acquired by such specified Person.

“ Additional Note$ means notes, if any, issued under the Indentuee thi¢ Issue Date and forming a sir
class of securities with the Notes.

“ Affiliate ” of any specified Person means any other Persoatlgig indirectly controlling or controlled t
or under direct or indirect common control with swepecified Person. For purposes of this definjtioontrol,” as
used with respect to any Person, shall mean theepsi®n, directly or indirectly, of the power toedit or cause the
direction of the management or policies of sucls®®rwhether through the ownership of voting s¢ies:iby
agreement or otherwise. For purposes of this d&fimithe terms “controlling,” “controlled by” ardinder common
control with” shall have correlative meanings.

“ Asset Salé means:

(1) the sale, lease, conveyance or other dispasiti@any assets or rights, including by means of a
Sale and Leaseback Transaction, but other thas e&laventory in the ordinary course of business
consistent with past practices; provided that @ile,dease, conveyance or other disposition adrall
substantially all of the assets of the CompanyitmBestricted Subsidiaries taken as a whole weill b
governed by the provisions of the Indenture desdrifibove under the caption “—Repurchase at the@pti
of the Holders—Offer to Repurchase upon Changeouiti©l” and/or the provisions described above under
the caption “—Certain Covenants—Merger, Consolalatir Sale of Assets” and not by the provisions of
the “—Repurchase at the Option of the Holders—QffeéRepurchase by Application of Excess Proceeds of
Asset Sales” covenant; and

(2) the issuance or sale of Equity Interests in@friihpe Company’s Restricted Subsidiaries or the
sale of Equity Interests in any of its Subsidiaries

Notwithstanding the preceding, the following itesiall not be deemed to be Asset Sales:

(1) any single transaction or series of relatedsaations that: (a) involves assets having an
aggregate fair market value of less than $15.0anillor (b) results in aggregate net proceedséo th
Company and its Subsidiaries of less than $15.0om;l

(2) a transfer of assets (a) between or among ¢timep@ny and its Wholly Owned Restricted
Subsidiaries, (b) by a Restricted Subsidiary toGbenpany or any of its Wholly Owned Restricted
Subsidiaries or (c) by the Company or any of itsollhOwned Restricted Subsidiaries to any Restticte
Subsidiary of the Company that is not a Wholly OdiRestricted Subsidiary if, in the case of thisiska(c)
the Company or the Wholly Owned Restricted Subsjdias the case may be, either retains title to or
ownership of the assets being transferred or reseaiensideration at the time of such transferastlequal
to the fair market value of the transferred assets;

(3) an issuance of Equity Interests by a Restri€tallsidiary to the Company or to a Wholly Owned
Restricted Subsidiary;

(4) any Permitted Investment or any Restricted Raytrthat is permitted by the covenant described
above under the caption “Certain Covenants—ResttiBayments;”

(5) a disposition of products, services, equipmerteentory in the ordinary course of business
disposition of obsolete equipment or equipmentithab longer useful in the conduct of the busiredtbhe
Company and its Restricted Subsidiaries and thdisfgsed of in the ordinary course of business;

(6) the grant of Liens (or foreclosure thereonnpiéied by the covenant described under “—Certain
Covenants—Liens;”

(7) the sale or transfer of Receivables Prograne#ssr rights therein in connection with a
Qualified Receivables Transaction;
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(8) the surrender or waiver of contractual rightshe settlement, release or surrender of contract,
tort or other litigation claim in the ordinary caerof business;

(9) the sale or other disposition of cash or Caghi\Ealents in the ordinary course of business;

(10) grants of licenses or sublicenses of intallaicproperty of the Company or any of its Restdcte
Subsidiaries to the extent not materially interfgrivith the business of the Company and its Résttic
Subsidiaries;

(11) any exchange of like-kind property pursuaréztion 1031 of the Code that are used or useful
in a Permitted Business;

(12) the lease, assignment or sublease of anyregarsonal property in the ordinary course of
business; and

(13) the abandonment of intellectual property gghtthe ordinary course of business, which in the
reasonable good faith determination of the Compargny of its Restricted Subsidiaries are not nialtés
the conduct of the business of the Company ari@latgricted Subsidiaries taken as a whole.

“ Attributable Indebtednesswhen used with respect to any Sale and Leasebamisaction, means, as at
the time of determination, the present value ofttital Obligations of the lessee for rental paymehtring the
remaining term of the lease included in any sudk 8ad Leaseback Transaction, including any penoavhich
such lease has been extended or may, at the agtibe lessor, be extended. Such present valuétshahlculated
using a discount rate equal to the rate implicgueh transaction, determined in accordance withBArovided,
however, that if such Sale and Leaseback Transactionteesub Capital Lease Obligation, the amount of
Indebtedness represented thereby will be deterimiaecordance with the definition of “Capital Lea3bligation.”

“ Beneficial Ownef has the meaning assigned to such term in Rule31&8dd Rule 13d-5 under the
Exchange Act, except that in calculating the bamefownership of any particular “person” (as stetm is used in
Section 13(d)(3) of the Exchange Act), such “petsdrall be deemed to have beneficial ownershiplicfeurities
that such “person” has the right to acquire, wheslieh right is currently exercisable or is exeable only upon the
occurrence of a subsequent condition.

“ Board of Directors’ means:

(1) with respect to a corporation, the Board ofebtors of the corporation or any committee thereof
duly authorized to act on behalf of such board;

(2) with respect to a partnership, the Board oebBliors of the general partner of the partnership;

(3) with respect to a limited liability companygetimnanaging member or members or any controlling
committee of managing members or managers theaadf;

(4) with respect to any other Person, the boambarmittee of such Person serving a similar
function.

“ Board Resolutiofi means, with respect to any Person, a copy o$aluéon certified by the Secretary or
an Assistant Secretary of such Person to have thdgradopted by the Board of Directors of such &ei@nd to be
in full force and effect on the date of such cédfion, and delivered to the Trustee.

“ Borrowing Bas€ means as of any date, an amount, determinedoomsolidated basis and in accordance
with GAAP, equal to the sum of (i) 70% of the aggate book value of inventory plus (ii) 85% of trggeegate
book value of all accounts receivable (net of baltdeserves) of the Company and its RestrictediBiatvies. To
the extent that information is not available athemamount of inventory or accounts receivablefasspecific date,
the Company shall use the most recent availabterimdtion for purposes of calculating the BorrowBegse.

S-65




Table of Contents

“ Business Day means a day other than a Saturday, Sunday or déyeon which banking institutions in
New York are authorized or required by law to clc

“ Capital Lease Obligatioff means, at the time any determination theread iset made, the amount of the
liability in respect of a capital lease that woatdhat time be required to be capitalized on arizd sheet in
accordance with GAAP, and the Stated Maturity tbesball be the date of the last payment of rergryr other
amount due under such lease prior to the first date which such lease may be prepaid by the lesgkeut
payment of a penalty.

“ Capital Stock means:
(1) in the case of a corporation, corporate stock;

(2) in the case of an association or businessyeatity and all shares, interests, participatiogbis
or other equivalents (however designated) of caigostock;

(3) in the case of a partnership or limited liagitompany, partnership or membership interests
(whether general or limited); and

(4) any other interest or participation that cogfen a Person the right to receive a share of the
profits and losses of, or distributions of assétshe issuing Person.

“Cash Equivalents” means:

(a) marketable direct Obligations issued by, oramdlitionally guaranteed by, the United States
government or issued by any agency thereof anddoblsk the full faith and credit of the United Sttim
each case maturing within one year from the datecqtiisition;

(b) certificates of deposit, time deposits, eurtatdime deposits or overnight bank deposits having
maturities of one year or less from the date ofiagition issued by any commercial bank organizedieun
the laws of the United States or any state theéraeing combined capital and surplus of not lesa tha
$500,000,000 and a Thomson Bank Watch Rating ofdBjetter;

(c) commercial paper of an issuer rated at leastby-S&P or P-1 by Moody'’s, or carrying an
equivalent rating by a nationally recognized rataggncy, if both of the two named rating agencesse
publishing ratings of commercial paper issuers galye and maturing within one year from the date o
acquisition;

(d) repurchase obligations of any commercial batlsfying the requirements of clause (b) of this
definition, having a term of not more than 7 dayih respect to securities of the type describedanse (e
of this definition;

(e) securities with maturities of one year or liges the date of acquisition issued or fully
Guaranteed by any state, commonwealth or territbtize United States, by any political subdivis@n
taxing authority of any such state, commonwealtteaitory, the securities of which state, commoaitre
territory, political subdivision or taxing authagrifas the case may be) are rated at least A by @&Pby
Moody’s; or

(f) money market mutual or similar funds that invassleast 95% of their assets in securities
satisfying the requirements of clauses (a) thraieglof this definition.

“ Change of Control means the occurrence of any of the following:

(1) the sale, lease, transfer, conveyance or alisposition (other than by way of merger or
consolidation), in one or a series of related watiens, of all or substantially all of the ass#tthe
Company and its Restricted Subsidiaries takenvelscde to any “person” (as such term is used iniSec3
(d)(3) of the Exchange Act);

(2) the adoption of a plan relating to the liquidator dissolution of the Company;
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(3) the consummation of any transaction (includimighout limitation, any merger or consolidatic
the result of which is that any “person” (as defirsdove) becomes the Beneficial Owner, directly or
indirectly, of 50% or more of the Voting Stock btCompany, measured by voting power rather than
number of shares;

(4) the first day on which a majority of the mengef the Board of Directors of the Company are
not Continuing Directors; or

(5) the Company consolidates or merges with or amother Person, other than a merger or
consolidation of the Company in which the holddrthe Voting Stock of the Company outstanding
immediately prior to the consolidation or mergeldhdlirectly or indirectly, at least a majority thfe Voting
Stock of the surviving corporation immediately afiech consolidation or merger.

“ Common Stockmeans with respect to any Person, any and atkeshanterests or other participations in,
and other equivalents (however designated and whetiting or nonvoting) of such Person’s commortlsto
whether or not outstanding on the Issue Date, mglddes, without limitation, all series and classésuch common
stock.

“ Consolidated Cash Flolvmeans, with respect to any Person for any pettoel Consolidated Net Income
of such Person for such period plus, without dwiem:

(1) an amount equal to any extraordinary loss phusnet loss realized by such Person or any of its
Restricted Subsidiaries in connection with an ASsdé, to the extent losses were deducted in cangput
such Consolidated Net Income; plus

(2) provision for taxes based on income or prafftsuch Person and its Restricted Subsidiaries for
such period, to the extent that such provisiortdges was deducted in computing such Consolidagtd N
Income; plus

(3) consolidated net interest expense of such Rexsd its Restricted Subsidiaries for such period
whether paid or accrued and whether or not capédl{including, without limitation, amortization of
original issue discount, non-cash interest paymdin¢sinterest component of any deferred payment
Obligations, the interest component of all paymestsociated with Capital Lease Obligations, imputed
interest with respect to Attributable Indebtednessnmissions, discounts and other fees and charges
incurred in respect of letter of credit or bankersteptance financings, and net payments, if amguant to
Hedging Obligations, but excluding amortizatiordebt issuance costs), to the extent that any syménse
was deducted in computing such Consolidated Neina; plus

(4) depreciation, amortization (including amortieatof goodwill and other intangibles but
excluding amortization of prepaid cash expenseswkee paid in a prior period) and other non-cash
expenses (excluding any such non-cash expense textbnt that it represents an accrual of or reskmv
cash expenses in any future period or amortizatf@prepaid cash expense that was paid in a pedod
and any non-cash charge, expense or loss relatiwgte-offs, write-downs or reserves with resptect
accounts receivable or inventory) of such PersehitarRestricted Subsidiaries for such period todhtent
that such depreciation, amortization and other cash expenses were deducted in computing such
Consolidated Net Income; minus

(5) non-cash items increasing such Consolidatedrideime for such period, other than items that
were accrued in the ordinary course of businessaah case, on a consolidated basis for such Pangbits
Restricted Subsidiaries and determined in accoelarith GAAP.

Notwithstanding the preceding, the provision foretmbased on the income or profits of, and the
depreciation and amortization and other non-casingas of, a Restricted Subsidiary of the Companjl ble added
to Consolidated Net Income to compute Consolid@ash Flow of the Company only to the extent that a
corresponding amount would be permitted at the datketermination to be dividended to the Compayngich
Restricted Subsidiary without prior approval (thas not been obtained), pursuant to the terms chérter and all
agreements, instruments, judgments, decrees, oalatstes, rules and governmental regulationscgipé to that
Subsidiary or its stockholders.
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“ Consolidated Net Inconfemeans, with respect to any specified Person foipanipd, the aggregate of t
Net Income of such Person and its Restricted Siavid for such period, on a consolidated basi®rdened in
accordance with GAARyrovidedthat:

(1) the Net Income (but not loss) of any Persomihaccounted for by the equity method of
accounting or is not a Restricted Subsidiary dhalincluded only to the extent of the amount ofdénds o
distributions paid in cash to the specified Persoa Restricted Subsidiary thereof;

(2) the Net Income of any Restricted Subsidianfldf@mexcluded to the extent that the declaration
or payment of dividends or similar distributionsthat Restricted Subsidiary of that Net Incomeadsat the
date of determination permitted without any priovgrnmental approval (that has not been obtained) o
directly or indirectly, by operation of the termisits charter or any agreement, instrument, judgrégcree
order, statute, rule or governmental regulatiorliapble to that Restricted Subsidiary or its staulklers;

(3) the Net Income (but not loss) of any UnrestiicBubsidiary shall be excluded, whether or not
distributed to the specified Person or one of itbstdiaries;

(4) the cumulative effect of a change in accounfirigciples shall be excluded;

(5) income or loss attributable to discontinuedrapiens (including, without limitation, operations
disposed of during such period whether or not sipgrations were classified as discontinued) skeall b
excluded; and

(6) in the case of a successor to the referenbRdyg consolidation or merger or as a transferee of
the referent Person’s assets, any earnings oiteessor corporation prior to such consolidatioargar or
transfer of assets shall be excluded.

“ Consolidated Senior Secured Leverage Ratieans, with respect to any specified Personriigrperiod,
the ratio of (i) Senior Secured Indebtedness ofi fgrson on such date to (ii) Consolidated CasW Fdo the perio:
of four consecutive fiscal quarters for which imigrfinancial statements are available immedigpegceding the
date of the event for which the calculation of @@nsolidated Senior Secured Leverage Ratio is rffadpurposes
of this definition, the ‘Consolidated Senior Secured Leverage Ratio Refererdod”). In the event that the
specified Person or any of its Restricted Subsiglancurs, assumes, Guarantees, repays, repuycadsems,
defeases or otherwise discharges any Indebtedothes than ordinary working capital borrowings)ssues,
repurchases or redeems preferred stock, in eaeh sassequent to the commencement of the Consadisnior
Secured Leverage Ratio Reference Period and onaortp the date of the event for which the caltolaof the
Consolidated Senior Secured Leverage Ratio is rffadpurposes of this definition, theConsolidated Senior
Secured Leverage Ratio Calculation Datethen the Consolidated Senior Secured Leverag@Rhall be
calculated giving pro forma effect to such incuognassumption, Guarantee, repayment, repurchetgmption,
defeasance or other discharge of Indebtednesagchrissuance, repurchase or redemption of prefetaomd, and th
use of the proceeds therefrom, as if the same beutr@d at the beginning of the Consolidated Se®énured
Leverage Ratio Reference Period.

In addition, for purposes of calculating the Coridaied Senior Secured Leverage Ratio:

(1) acquisitions that have been made by the spéciierson or any of its Restricted Subsidiaries,
including through mergers or consolidations, or Beyson or any of its Restricted Subsidiaries aedguy
the specified Person or any of its Restricted Slises, and including any related financing tratisas,
after the first day of the Consolidated Senior $edl everage Ratio Reference Period and on or fwitive
Consolidated Senior Secured Leverage Ratio Caioul&@tate shall be deemed to have occurred on tsie fi
day of the Consolidated Senior Secured Leverage Raference Period and Consolidated Cash Flow for
the Consolidated Senior Secured Leverage Ratior&wsfe Period shall be calculated without givingefff
to clause (3) of the proviso set forth in the di¢ifim of “Consolidated Net Income”;
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(2) the Consolidated Cash Flow attributable to@iinnued operations, as determined in accordance
with GAAP, shall be excluded; and

(3) the Fixed Charges attributable to discontinoperations, as determined in accordance with
GAAP, and operations or businesses disposed of faritne Consolidated Senior Secured Leverage Ratio
Calculation Date, shall be excluded, but only ®dlxtent that the obligations giving rise to sucte#
Charges will not be obligations of the specifieds®a or any of its Restricted Subsidiaries follogvthe
Consolidated Senior Secured Leverage Ratio Caioul&tate.

“ Consolidated Tangible Assétmeans, with respect to any specified Person aspfdate of
determination, the Consolidated Total Assets ohdRerson and its Restricted Subsidiaries on thatrdaus the
Intangible Assets of such Person and its RestriStdusidiaries on that date.

“ Consolidated Total Assetsneans, with respect to any specified Person anpfdate of determination,
the net book value of all assets of such PersontafRestricted Subsidiaries on such date detemnimea
consolidated basis in accordance with GAAP.

“ Continuing Directors’ means, as of any date of determination, any membtae Board of Directors of
the Company who:

(1) was a member of such Board of Directors ordgte of the Indenture; or

(2) was nominated for election or elected to suohrB of Directors with the approval of a majority
of the Continuing Directors who were members ohsBoard of Directors at the time of such nomination
election.

“ Credit Agreemeritmeans that certain Credit Agreement, dated asiné 27, 2005 (as amended), by and
among the Company and the banks and other finainsigtiutions from time to time parties theretoaggnts and
lenders, and any related notes, guarantees, callal@cuments, instruments and agreements exeitutahnection
therewith, and in each case as amended, modiBeéwed, refunded, replaced or refinanced from tortene.

“ Credit Facility” means, with respect to the Company or any oR#stricted Subsidiaries:
(1) the Credit Agreement; and

(2) one or more debt facilities (which may be cansling at the same time) or other financing
arrangements (including, without limitation, comial paper facilities or indentures) providing for
revolving credit loans, term loans, letters of dred other long-term indebtedness, including antes,
mortgages, guarantees, collateral documents, msints and agreements executed in connection trtarewi
and, in each case, any amendments, supplement#jaatiohs, extensions, renewals, restatements or
refundings thereof and any indentures or creditifiés or commercial paper facilities that replacefund o
refinance any part of the loans, notes, other tfadilities or commitments thereunder, includinty &uch
replacement, refunding or refinancing facility ndénture that increases the amount permitted to be
borrowed thereunder (provided that such increag®irowings is permitted under “Certain Covenants—
Incurrence of Indebtedness and Issuance of Pref&teck”)or alters the maturity thereof or adds Restri
Subsidiaries as additional borrowers or guararteeeunder and whether by the same or any othet,age
lender or group of lenders.

“ Currency Protection Agreemehineans any currency protection agreement entetednith one or more
financial institutions in the ordinary course ofsmess that is designed to protect the Persontity entering into
the agreement against fluctuations in currency amgh rates with respect to Indebtedness incurréchainfor
purposes of speculation.

“ Default” means any event that is, or with the passageraf or the giving of notice or both would be, an
Event of Default.
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“ Designated Noncash Consideratibmeans the fair market value of noncash consideraéoceived by th
Company or one of its Restricted Subsidiaries imeetion with an Asset Sale that is so designatddesignated
Noncash Consideration pursuant to an offi’ certificate, setting forth the basis of such \alan, executed by the
principal executive officer and the principal firtgad officer of the Company, less the amount ohcaisd Cash
Equivalents received in connection with a saleuahsDesignated Noncash Consideration.

“ Disqualified Stock means any Capital Stock that, by its terms (oth®yterms of any security into which
it is convertible, or for which it is exchangealilegach case at the option of the holder thereofyipon the
happening of any event, matures or is mandatciigemable, pursuant to a sinking fund obligatioatberwise, or
redeemable at the option of the holder thereofyhinle or in part, on or prior to the date that1sdays after the date
on which the Notes mature. Notwithstanding the @déaty sentence, any Capital Stock that would ctutsti
Disqualified Stock solely because the holders thifehave the right to require the Company to repasehsuch
Capital Stock upon the occurrence of a change tirgbor an asset sale or as a result of the batgyuinsolvency
or similar event of the issuer shall not constitDiequalified Stock if the terms of such Capitab& provide that tt
Company may not repurchase or redeem such Capatek $ursuant to such provision unless such re@seior
redemption complies with the covenant describeckutite caption “—Certain Covenants—Restricted Panaie

“ Domestic Subsidiarymeans, with respect to the Company, any ResttiSigbsidiary that was formed
under the laws of the United States of Americanyr &tate thereof or that Guarantees or otherwiggiges direct
credit support for any Indebtedness of the Comparits Domestic Subsidiaries.

“ Equity Interest$ means Capital Stock and all warrants, optionstber rights to acquire Capital Stock
(but excluding any debt security that is conveetiioito, or exchangeable for, Capital Stock).

“ Equity Offering’ means a public or private sale for cash by thenffany of its Common Stock (other than
Disqualified Stock), or options, warrants or rightish respect to its Common Stock, other than mudtferings with
respect to the Company’s Common Stock, or optismasrants or rights, registered on Form S-4 or S-8.

“ Excluded Subsidiarymeans any Domestic Subsidiary as may be desidigt¢he Company as an
“Excluded Subsidiary” pursuant to an officers’ darate delivered to the Trustee; provided thatresiach
Subsidiary shall be an Excluded Subsidiary onbnifl only for so long as the Consolidated Total fseésuch
Subsidiary is less than 2.0% of the Company’s Clidtested Total Assets.

“ Existing Indebtednessmeans the Existing Senior Notes and any otheeltetiness of the Company and
its Restricted Subsidiaries (other than Indebtesioesler the Credit Agreement) in existence on #ie df the
Indenture, until such amounts are repaid.

“ Existing Senior Notesmeans up to $100.0 million of the Company’s 6.03&hior Notes due 2013.

“ fair market valu¢ means, with respect to any asset or propertyptiee which could be negotiated in an
arm’s-length, free market transaction, for caslwben a willing seller and a willing and able buywgither of
whom is under undue pressure or compulsion to cetamphe transaction.

“ Fixed Charge Coverage Ratlaneans, with respect to any specified Person fompanipd (for purposes
this definition, the ‘Reference Periot), the ratio of Consolidated Cash Flow of suchd®arfor the Reference
Period to the Fixed Charges of such Person foR#ference Period. In the event that the specifeddh or any of
its Restricted Subsidiaries incurs, assumes, Gteganrepays, repurchase, redeems, defeases awisthe
discharges any Indebtedness (other than ordinarkimgpcapital borrowings) or issues, repurchasagdeems
preferred stock, in each case, subsequent to thenemcement of the Reference Period and on or fariire date of
the event for which the calculation of the Fixeda@je Coverage Ratio is made (for purposes of gfisition, the “
Calculation Dat€’), then the Fixed Charge Coverage Ratio shalldleutated giving pro forma effect to such
incurrence, assumption, Guarantee, repayment,ckase, redemption, defeasance or other discharge of
Indebtedness, or such issuance, repurchase or ptiderof preferred stock, and the use of the prdsakerefrom,
as if the same had occurred at the beginning oR#ference Period.
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In addition, for purposes of calculating the Fixgldarge Coverage Ratio:

(1) acquisitions that have been made by the spelcifierson or any of its Restricted Subsidiaries,
including through mergers or consolidations, or Beyson or any of its Restricted Subsidiaries aeguy
the specified Person or any of its Restricted Slises, and including any related financing tratisas,
after the first day of the Reference Period andmoprior to the Calculation Date shall be deemekaee
occurred on the first day of the Reference Periati@onsolidated Cash Flow for the Reference Pesfiadi
be calculated without giving effect to clause (B)h@ proviso set forth in the definition of “Conistated
Net Income™;

(2) the Consolidated Cash Flow attributable to @itinued operations, as determined in accordance
with GAAP, shall be excluded; and

(3) the Fixed Charges attributable to discontinoperations, as determined in accordance with
GAAP, and operations or businesses disposed af faritne Calculation Date, shall be excluded, iy @0
the extent that the obligations giving rise to skoted Charges will not be obligations of the sfiedi
Person or any of its Restricted Subsidiaries foilhgithe Calculation Date.

“ Fixed Charges$ means, with respect to any Person for any pettoel sum, without duplication, of:

(1) the consolidated net interest expense of seckdP and its Restricted Subsidiaries for such
period, whether paid or accrued, including, withiimitation, amortization of original issue discdunon-
cash interest payments, the interest componentyélaferred payment obligations, the interest camepo
of all payments associated with Capital Lease @libgs, imputed interest with respect to Attribdgab
Indebtedness, commissions, discounts and otheafeksharges incurred in respect of letter of ¢redi
bankers’ acceptance financings, and net paymerasyj pursuant to Hedging Obligations, but exahgdi
amortization of debt issuance costs; plus

(2) the consolidated interest of such Person anRésstricted Subsidiaries that was capitalized
during such periodplus

(3) any interest expense on Indebtedness of anB#rson that is Guaranteed by such Person or one
of its Restricted Subsidiaries or secured by a biemssets of such Person or one of its Restricted
Subsidiaries, whether or not such Guarantee or isiealled upon; plus

(4) the product of (a) all dividend payments, wieethr not in cash, on any series of preferred stock
of such Person or any of its Restricted Subsidsanéher than dividend payments on Equity Interests
payable solely in Equity Interests of the Companthhér than Disqualified Stock) or to the Companyor
Restricted Subsidiary of the Company, times (ipatfon, the numerator of which is one and the
denominator of which is one minus the then curcembined federal, state and local statutory tae ot
such Person, expressed as a decimal, in eacharaaesonsolidated basis and in accordance with GAAP

“ Foreign Subsidiary means, with respect to the Company, any Subsidist was not formed under the
laws of the United States of America or any stagzdof.

“ GAAP” means generally accepted accounting principleéhenUnited States of America as in effect on the
Issue Date.

“ Guarante€ means a guarantee other than by endorsemengotiable instruments for collection in the
ordinary course of business, direct or indirectiy manner including, without limitation, by wafyaopledge of
assets or through letters of credit or reimburseragreements in respect thereof, of all or any gbany
Indebtedness.

“ Guarantors’ means:

(1) each Domestic Subsidiary of the Company ordtite of the Indenture (other than the Excluded
Subsidiaries until such Domestic Subsidiaries myéw qualify as Excluded Subsidiaries); and
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(2) any other Subsidiary of the Company that exexatSubsidiary Guarantee and related
supplemental indenture in accordance with the grons of the Indenture;

and their respective successors and assigns, inceae, until such Person is released from itsi@ialog Guarantee
in accordance with the terms of the Indenture.

“ Hedging Obligation$ of any Person means the obligations of such Peusaler swap, cap, collar,
forward purchase or similar agreements or arrangésrealing with interest rates, currency exchaatgs or
commodity prices, either generally or under speaintingencies.

“ Indebtednessmeans at any time (without duplication), with pest to any Person, whether recourse is to
all or a portion of the assets of such Personparnecourse, the following:

(i) all indebtedness of such Person for money eerbor for the deferred purchase price of
property, excluding any trade payables or otheretudiabilities incurred in the ordinary coursetufsiness;

(i) all Obligations of such Person evidenced byds debentures, notes or other similar instrun
(including purchase-money obligations);

(iii) all Obligations of such Person with respexidtters of credit, bankers’ acceptances or simila
facilities (including reimbursement obligations lwiespect thereto, except to the extent such rasement
Obligation relates to a trade payable) issuedHeraccount of such Person;

(iv) all Indebtedness created or arising underamgditional sale or other title retention agreement
with respect to property or assets acquired by arkon (even if the rights and remedies of tHerset
lender under such agreement in the event of dediagilimited to repossession or sale of such ptpmer
assets);

(v) all Capital Lease Obligations of such Person;

(vi) the maximum fixed redemption, repayment oresttepurchase price of Disqualified Stock in
such Person at the time of determination;

(vii) any Hedging Obligations of such Person attthee of determination (the amount of any such
Obligations to be equal to the termination valuswth agreement or arrangement giving rise to such
Obligation that would be payable by such Perssuah time);

(viii) any Attributable Indebtedness; and

(ix) all Obligations of the types referred to imgbes (i) through (viii) of this definition of ametr
Person and all dividends and other distributionarafther Person, the payment of which, in eitheeca
(A) such Person has Guaranteed, directly or inthireer that is otherwise its legal liability or wdf such
Person has agreed to purchase or repurchaseesyaat of which such Person has agreed contingently
supply or advance funds or (B) is secured by (erhthlder of such Indebtedness or the recipienticti s
dividends or other distributions has an existimgiptj whether contingent or otherwise, to be secbygdny
Lien upon the property or other assets of suchdPeesen though such Person has not assumed anbeco
liable for the payment of such Indebtedness, divildeor other distributions.

For purposes of the foregoing:

(a) the maximum fixed repurchase price of any Dédifjed Stock that does not have a fixed
repurchase price shall be calculated in accordasitbethe terms of such Disqualified Stock as iflsuc
Disqualified Stock was repurchased on any date linhwindebtedness shall be required to be detednine
pursuant to this Indenturprovided, however, that, if such Disqualified Stock is not then péted to be
repurchased, the repurchase price shall be the vmok of such Disqualified Stock;

(b) the amount outstanding at any time of any Itelétess issued with original issue discount is the
principal amount of such Indebtedness less theirengaunamortized portion of the
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original issue discount of such Indebtedness dt §ow as determined in conformity with GAAP, butk
Indebtedness shall be deemed incurred only asaldte of original issuance thereof;

(c) in the case of any Indebtedness not issuedarignal issue discount, the amount of any such
Indebtedness outstanding as of any date will b@timeipal amount of the Indebtedness, togethen aity
interest on the Indebtedness that is more thara@6 past due;

(d) the amount of any Indebtedness described irseléix)(A) above shall be the maximum liability
under any such Guarantee;

(e) the amount of any Indebtedness described irseléx)(B) above shall be the lesser of (1) the
maximum amount of the Obligations so secured andhg fair market value of such property or other
assets; and

(f) except as described in clause (e) above, istefees, premium, and expenses and additional
payments, if any, will not constitute Indebtedness.

Notwithstanding the foregoing, in connection witie jpurchase or sale by the Company or any Restr&ubésidiary
of any assets or business, the term “Indebtednveiisdxclude (x) customary indemnification obligatis and

(y) post-closing payment adjustments to which teeioparty may become entitled to the extent sagmgnt is
determined by a final closing balance sheet or gagiment is otherwise contingeptpvided, however, that, such
amount would not be required to be reflected orfdke of a balance sheet prepared in accordanbeGAAP.

“ Intangible AssetSmeans assets that are considered to be intaragiskets under GAAP, including,
without limitation, customer lists, goodwill, comjeu software, copyrights, trade names, trademaients,
franchises, licenses, unamortized deferred chatgesnortized debt discount and capitalized reseandh
development costs.

“ Investment Grade Ratirigneans, a debt rating of the Notes of BBB- or leighy S&P and Baa3 or
higher by Moody’s or the equivalent of such ratibgsS&P and Moody’s or in the event S&P or Moodstwll
cease rating the Notes and the Company shall satgadther Rating Agency, the equivalent of su¢imga by such
other Rating Agency.

“ Investment$ means, with respect to any Person, all investsibptsuch Person in other Persons
(including Affiliates) in the forms of direct ordirect loans (including Guarantees of Indebtedioesgher
Obligations), advances or capital contributions{esting commission, travel and similar advancesftizers and
employees made in the ordinary course of businpespaid expenses and accounts receivable, pushas¢her
acquisitions for consideration of Indebtedness,izdaterests or other securities, together witlitams that are or
would be classified as investments on a balancet ghiepared in accordance with GAAP. If the Compangny
Subsidiary of the Company sells or otherwise dispad any Equity Interests of any direct or indir@absidiary of
the Company such that, after giving effect to amghssale or disposition, such Person is no longlregt or indirec
Subsidiary of the Company, the Company shall bengelto have made an Investment on the date ofuntysale
or disposition equal to the fair market value e Hquity Interests of such Subsidiary not soldispaised of in an
amount determined as provided in the penultimatagraph of the covenant described above underapigon
“Certain Covenants—Restricted Payments.”

“ |ssue Dat€ means the date of first issuance of the Notesuttte Indenture.

“ Lien” means, with respect to any asset, any mortgége, pledge, charge, security interest or
encumbrance of any kind in respect of such assetther or not filed, recorded or otherwise perfécteder
applicable law, including any conditional sale dney title retention agreement, any lease in tharaghereof, any
option or other agreement to sell or give a segimierest in and any filing of or agreement toggany financing
statement under the Uniform Commercial Code (onedent statutes) of any jurisdiction.

“ Moody’s” means Moody'’s Investors Service, Inc. or any sgsor rating agency.

“ Net Cash Proceedswith respect to any issuance or sale of CapitatiStmeans the cash proceeds of ¢
issuance or sale net of attorneys’ fees, accouwsitiags, underwriters’ or placement agents’ fees,
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listing fees, discounts or commissions and brok&ragnsultant and other fees and charges actuallyried in
connection with such issuance or sale and netxestpaid or payable as a result of such issuansaler(after takin
into account any available tax credit or deductiang any tax sharing arrangements).

“ Net Incomé means, with respect to any Person, the net incdoss) of such Person, determined in
accordance with GAAP and before any reduction épeet of preferred stock dividends, excluding, hoave

(1) any extraordinary gain or loss, together witly eelated provision for taxes on such
extraordinary gain or loss; and

(2) any premiums, fees and expenses paid in caonestith the Transactions.

“ Net Proceeds means the aggregate cash proceeds received I@otin@any or any of its Restricted
Subsidiaries in respect of any Asset Sale (inclyidivithout limitation, any cash received upon thke or other
disposition of any non-cash consideration receiueghy Asset Sale), net of all costs relating tohs@isset Sale,
including, without limitation, legal, accountinginviestment banking fees and broker fees, and satearaderwriting
commissions, and any relocation expenses incugedrasult thereof, taxes paid or payable as ét tbgweof, in
each case after taking into account any availaXetedits or deductions and any tax sharing aeegts and
amounts required to be applied to the repaymehtdebtedness, other than Indebtedness under at Geadiity,
secured by a Lien on the asset or assets thatthesubject of such Asset Sale and any resenadjastment in
respect of the sale price of such asset or assislished in accordance with GAAP.

“ Non-Recourse DeBitmeans Indebtedness:

(1) as to which neither the Company nor any oRistricted Subsidiaries (a) provides credit sug
of any kind (including any undertaking, agreemannstrument that would constitute Indebtedneds)iq
directly or indirectly liable as a guarantor orervise, or (c) constitutes the lender;

(2) default with respect to which (including anghts that the holders thereof may have to take
enforcement action against an Unrestricted Subrgidveould permit upon notice, lapse of time or batty
holder of any other Indebtedness (other than the$ymf the Company or any of its Restricted Subsis
to declare a default on such other Indebtednesause the payment thereof to be accelerated obfgaya
prior to its Stated Maturity; and

(3) as to which the lenders have been notifiedriting that they will not have any recourse to the
stock or assets of the Company or any of its ResttiSubsidiaries.

“ Notes” means the notes issued by the Company on theodiéite Indenture.

“ Obligations” means any principal, premium, if any, interesc{uding interest accruing on or after the
filing of any petition in bankruptcy or for reorgaation relating to the Company or its RestrictedbSdiaries
whether or not a claim for post-filing interestifowed in such proceeding), penalties, fees, admrgxpenses,
indemnifications, reimbursement obligations, dansagecluding liquidated damages, Guarantees aref oth
liabilities or amounts payable under the documémajoverning any Indebtedness or in respect tliereo

“ Opinion of Counsél means a written opinion from legal counsel, whaynbe internal counsel for the
Company, or who is otherwise reasonably acceptalilee Trustee, complying with certain provisionghe
Indenture.

“ Permitted Investmentameans:
(1) any Investment in the Company or in a Restii@absidiary of the Company;

(2) any Investment in Cash Equivalents;
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(3) any Investment by the Company or any Restri&eldsidiary of the Company in a Person
engaged in a Related Business, if as a resultatf Biwestment:

(&) such Person becomes a Restricted Subsididhe @ompany; or

(b) such Person is merged, consolidated or amalgaiwéth or into, or transfers or
conveys substantially all of its assets to, orgsitiated into, the Company or a Restricted
Subsidiary of the Company;

(4) any Investment made as a result of the recéipbn-cash consideration from an Asset Sale that
was made pursuant to and in compliance with thewcant described above under the caption “Repurchase
at the Option of Holders— Offer to Repurchase bypligation of Excess Proceeds of Asset Sales”;

(5) any Investments by the Company or any ResttiSigbsidiary in a Receivables Subsidiary or a
Special Purpose Vehicle or any Investment by a Rabkes Subsidiary in any other Person in connactio
with a Qualified Receivables Transacti@novided, that any Investment in a Receivables Subsidiagy o
Special Purpose Vehicle is in the form of a Pureldsney Note or an Equity Interest or in the forhao
purchase of Receivables and Receivables Relatezts\ssrsuant to a Receivables Repurchase Obligation

(6) any Investment solely in exchange for the ieseaof Equity Interests (other than Disqualified
Stock) of the Company;

(7) Investments in accounts or notes receivableguo the Company or any Restricted Subsidiary
acquired in the ordinary course of business andlplayor dischargeable in accordance with custornade
terms;provided, however, that such trade terms may include such concessidrade terms as the
Company or any such Restricted Subsidiary deens®nadle under the circumstances;

(8) loans and advances to employees and officaitieo€ompany and its Restricted Subsidiaries in
the ordinary course of business for bona fide ssrpurposes not in excess of $5.0 million at ameytone
outstanding;

(9) Investments in securities received in settlenoéi®bligations of trade creditors or customers in
the ordinary course of business or in satisfaabijudgments or pursuant to any plan of reorgaionabr
similar arrangement upon the bankruptcy or insatyesf trade creditors or customers;

(10) workers’ compensation, utility, lease and tamdeposits and prepaid expenses in the ordinary
course of business and endorsements of negotiaiteiments and documents in the ordinary course of
business;

(11) commission, payroll, travel and similar advesito employees in the ordinary course of
business;

(12) Hedging Obligations entered into in the ordyneourse of the Company’s or its Restricted
Subsidiaries’ businesses and not for speculativeqaes and otherwise in compliance with this Indent

(13) Investments represented by Guarantees of tedebss that are otherwise permitted under this
Indenture; and

(14) other Investments in any Person having aneggge fair market value (measured on the date
each such Investment was made and without givifegetfo subsequent changes in value), when taken
together with all other Investments made pursuaittit clause (14) that are at any time outstandiongto
exceed the greater of (a) $150.0 million and (81 Consolidated Tangible Assets.
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“ Permitted Lien$ means:

(1) Liens securing Indebtedness of the CompanynypmRestricted Subsidiary provided that the
aggregate amount of Indebtedness secured by thisee(1) shall not exceed the greater of (a) thatgr of
(i) $600.0 million or (ii) the Borrowing Base anld) (the amount of Indebtedness that, after givifigotto
the incurrence of such Indebtedness secured bylsank, does not cause the Consolidated Senior&acu
Leverage Ratio of the Company to be greater thama21.0;

(2) Liens in favor of the Company or the Guarantors

(3) Liens on property of a Person existing at theetsuch Person is merged with or into or
consolidated with the Company or any Restricteds@lidry of the Companygrovidedthat such Liens wet
not entered into in contemplation of such mergeramsolidation and do not extend to any assets tiha
those of the Person merged into or consolidatel thiid Company or such Subsidiary;

(4) Liens on property existing at the time of asifion thereof by the Company or any Restricted
Subsidiary of the Companprovidedthat such Liens were not entered into in contergiatf such
acquisition and only extend to the property so aequ

(5) Liens to secure Indebtedness (including andt@ldpease Obligations) permitted by clause (4)
of the second paragraph of the covenant entitledCertain Covenants—Incurrence of Indebtedness and
Issuance of Preferred Stock” covering only the t3fsganced with such Indebtedness and additiods an
improvements thereon;

(6) Liens existing on the Issue Date;

(7) Liens for taxes, assessments or governmengagel or claims that are not yet delinquent or
are being contested in good faith by appropriategedings diligently conducteprovidedthat any reserve
or other appropriate provision as shall be requinezbnformity with GAAP shall have been made tlere

(8) Deposits’ and landlords’, lessors’, carrierggrehousemen’s, mechanics’, suppliers’,
materialmen’s, repairmen’s and other like Liensasgd by law incurred in the ordinary course of bess,
in each case for sums not yet due or being comtéstgood faith by appropriate proceedings diligent
conductedprovidedthat any reserve or other appropriate provisioshadl be required in conformity with
GAAP shall have been made therefor;

(9) pledges or deposits made in connection withkei® compensation, unemployment insurance
and other types of social security or similar l&gisn, or good faith deposits to secure the pernforce of
bids, tenders, government contracts (other thathtopayment of Indebtedness) or leases to whieh th
Company or any Restricted Subsidiary is a partpgpdits to secure statutory obligations or bankers’
acceptances of the Company or any Restricted Sabgiaihd deposits to secure surety and appeal onds
which the Company or a Restricted Subsidiary iardypin each case incurred in the ordinary coofse
business;

(10) judgment Liens not giving rise to Default or Bvent of Default so long as such Lien is
adequately bonded and any appropriate legal prazged/hich may have been duly initiated for theigaw
of such judgment shall not have been finally temtéd or the period within which such proceedingy b&
initiated shall not have expired;

(11) easements, rights-of-way, zoning restrictiang other similar charges or encumbrances
affecting real property which do not materially adsely affect the value of said property or intexfim any
material respect with the ordinary conduct of theibess of the Company or such Restricted Subgidiar

(12) any interest or title of a lessor under anyitedlease or operating leaggpvidedthat such
Liens do not extend to any property or assets wisictot leased property subject to such lease;
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(13) Liens in favor of custom and revenue authesiirising as a matter of law to secure payme
non-delinquent customs duties in connection withithportation of goods;

(14) Liens securing reimbursement obligations wéthpect to letters of credit incurred in
accordance with the Indenture which encumber doatsrend other property relating to such letters of
credit and products and proceeds thereof;

(15) Liens arising from Uniform Commercial Codediting statement filings regarding operating
leases entered into by the Company and its Resdrigtibsidiaries in the ordinary course of business.

(16) leases or subleases, licenses or sublicegiseged to others not interfering in any material
respect with the business of the Company or anyriees] Subsidiary of the Company;

(17) Liens arising out of consignment or similataagements for the sale of goods entered into by
the Company or any of its Restricted Subsidiarethé ordinary course of business;

(18) rights of banks to set off deposits againstslewed to said bank;

(19) Liens securing Permitted Refinancing Indebésdrwhich is incurred to refinance, renew,
replace, defease or discharge any Refinanced lediebss which has been secured by a Lien permitted
under this Indenture and which has been incurreddaordance with the provisions of this Indenture;
provided, however, that such Liens: (i) are no less favorable toHbélers in any material respect and are
not more favorable to the lienholders in any mategspect with respect to such Liens than thed.ien
respect of such Refinanced Indebtedness; ando(ijod extend to or cover any property or assethef
Company or any of its Restricted Subsidiaries potisng such Refinanced Indebtedness;

(20) Liens upon specific items of inventory or atgeods and proceeds of any Person securing
Person’s obligations in respect of bankers’ aceep@a issued or created for the account of sucloRéos
facilitate the purchase, shipment or storage offi $aeentory or other goods;

(21) Liens securing Hedging Obligations, currenggeaments and commaodities agreements which
relate to Indebtedness that is permitted to beriedupursuant to the covenant entitled “Certain €@@ants—
Incurrence of Indebtedness and Issuance of Pref&teck;”

(22) Liens on Receivables Program Assets securgggiRables Program Obligations;
(23) deposits made in the ordinary course of bigsine secure liability to insurance carriers;

(24) Liens under licensing agreements for use teflectual property entered into in the ordinary
course of business; and

(25) Liens incurred in the ordinary course of basmof the Company or any Restricted Subsidiary
of the Company with respect to Obligations thahdbexceed $15.0 million at any one time outstagdin

During any Suspension Period, the relevant claoktee covenant entitled “— Certain Covenants—
Incurrence of Indebtedness and Issuance of Prdf&tieck” shall be deemed to be in effect solelypiarmposes of
determining the amount available under clausel§bye.

“ Permitted Refinancing Indebtednésaeans any Indebtedness of the Company or ang &eastricted
Subsidiaries issued in exchange for, or the netgwds of which are used to refinance, renew, reptiefease or
discharge other Indebtedness of the Company oo#ity Restricted Subsidiaries (other than interpany
Indebtedness) (such other Indebtednefeftnanced Indebtedne§s providedthat:

(1) the principal amount (or accreted value, iflaggble) of such Permitted Refinancing
Indebtedness does not exceed the principal amd\fat accreted value, if applicable), plus accrued
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interest on, the Refinanced Indebtedness (pluanimunt of reasonable fees and expenses incurred in
connection therewith including premiums paid, ifato the holders thereof);

(2) such Permitted Refinancing Indebtedness hasighéd Average Life to Maturity equal to or
greater than the Weighted Average Life to Matuoityhe Refinanced Indebtedness;

(3) if the Refinanced Indebtedness is subordinateht of payment to the Notes, such Permitted
Refinancing Indebtedness is subordinated in rifipagment to, the Notes on terms at least as filerta
the Holders of Notes as those contained in the meotation governing the Refinanced Indebtedness;

(4) such Permitted Refinancing Indebtedness isriedueither by the Company or by the Restricted
Subsidiary who is the obligor on the Refinancecebitddness; and

(5) (a) if the Stated Maturity of the Indebtednbesng refinanced is earlier than the Stated Maturit
of the Notes, the Permitted Refinancing Indebteslies a Stated Maturity no earlier than the Stated
Maturity of the Refinanced Indebtedness or (bhé Stated Maturity of the Refinanced Indebtednesstér
than the Stated Maturity of the Notes, the PermhiRefinancing Indebtedness has a Stated Maturigast
91 days later than the Stated Maturity of the Notes

“ Person” means any individual, corporation, limited ligtjlcompany, partnership, joint venture,
association, joint-stock company, trust, estatendncorporated organization or government or argnag or
political subdivision thereof or any other entilgafuding any subdivision or ongoing business of anch entity, or
substantially all of the assets of any such engityadivision or business).

“ Purchase Money Notemeans a promissory note evidencing the obligatiba Receivables Subsidiary or
a Special Purpose Vehicle to pay the purchase fordeeceivables or other Indebtedness to the Cagpato any
Restricted Subsidiary (or to a Receivables Subsidiathe case of a transfer to a Special Purpasgidle) in
connection with a Qualified Receivables Transactiomch note shall be repaid from cash availabltghnéomaker of
such note, other than cash required to be heldseswes pursuant to Receivables Documents, ampaicktsn
respect of interest, principal and other amountmgwnder Receivables Documents and amounts paidrinectior
with the purchase of newly generated Receivables.

“ Qualified Capital Stock means any Capital Stock that is not Disqualifgtdck.

“ Qualified Receivables Transactidmeans any transaction or series of transactioatsrhay be entered
into by the Company or any Restricted SubsidiarthefCompany pursuant to which the Company or ani s
Restricted Subsidiary may sell, convey or otheniriaesfer to a Receivables Subsidiary (in the ohsetransfer by
the Company or any of its Restricted Subsidiarges) any other Person (in the case of a transferRgceivables
Subsidiary), or may grant a security interest ity Receivables Program Assets (whether existintherssue Date
or arising thereafter); provided that:

(1) no portion of the Indebtedness or any otheiidakibns (contingent or otherwise) of a
Receivables Subsidiary or Special Purpose Vehicle

(a) is Guaranteed by the Company or any of itsriRéstl Subsidiaries (other than a
Receivables Subsidiary), excluding Guarantees difj@tions pursuant to Standard Securitization
Undertakings,

(b) is recourse to or obligates the Company ordnis Restricted Subsidiaries (other than
a Receivables Subsidiary) in any way other thasymamt to Standard Securitization
Undertakings, or

(c) subjects any property or asset of the Comparanyg of its Restricted Subsidiaries
(other than a Receivables Subsidiary), directlindirectly, contingently or otherwise, to the
satisfaction of Obligations incurred in such trastgms, other than pursuant to Standard
Securitization Undertakings;
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(2) neither the Company nor any of its Restrictatstdiaries (other than a Receivables Subsidiary)
has any material contract, agreement, arrangemeumtderstanding with a Receivables Subsidiary or a
Special Purpose Vehicle (except in connection wiffurchase Money Note or Qualified Receivables
Transaction) other than on terms no less favor@biee Company or such Restricted Subsidiary thase
that might be obtained at the time from Personsatenot Affiliates of the Company, other thansfee
payable in the ordinary course of business in cotiore with servicing accounts receivable; and

(3) the Company and its Restricted Subsidiaridsefothan a Receivables Subsidiary) do not have
any obligation to maintain or preserve the finahc@dition of a Receivables Subsidiary or a Sgdecia
Purpose Vehicle or cause such entity to achievaiodevels of operating results other than Staghdar
Securitization Undertakings.

“ Rating Agency means each of S&P and Moody’s, or if S&P or Moadyr both shall not make a rating
on the Notes publicly available (for reasons owshte control of the Company), a statistical ratiggncy or
agencies, as the case may be, nationally recogimzbé United States and selected by the Compasgdrtified by
a resolution of the Board of Directors) which shmlsubstituted for S&P’s or Moody'’s, or both, las tase may be.

“ Receivables means all rights of the Company or any of its tReted Subsidiaries (other than a
Receivables Subsidiary) to payments (whether dotisitj accounts, chattel paper, instruments, gémgengibles
or otherwise, and including the right to paymenany interest or finance charges), which rightsideatified in the
accounting records of the Company or such RestriStébsidiary as accounts receivable.

“ Receivables Documeritsneans:

(1) one or more receivables purchase agreemeribng@nd servicing agreements, credit
agreements, agreements to acquire undivided insevesther agreements to transfer or obtain loeans
advances against, or create a security intereRtidoeivables Program Assets, in each case as athende
modified, supplemented or restated and in efferhftime to time and entered into by the Company, a
Restricted Subsidiary and/or a Receivables Subgidiad

(2) each other instrument, agreement and othermdestientered into by the Company, a Restricted
Subsidiary or a Receivables Subsidiary relatinthéotransactions contemplated by the agreemergg eef
to in clause (a) above, in each case as amendaetifiedo supplemented or restated and in effect ftione
to time.

“ Receivables Program Assémneans:

(1) all Receivables which are described as bemsterred by the Company, a Restricted
Subsidiary or a Receivables Subsidiary pursuatitddreceivables Documents;

(2) all Receivables Related Assets; and

(3) all collections (including recoveries) and athbeoceeds of the assets described in the foregoing
clauses.

“ Receivables Program Obligatiofisneans:

(1) Indebtedness and other Obligations owing ip&esof notes, trust certificates, undivided
interests, partnership interests or other intersdlt issued and/or pledged, or otherwise incuired
connection with a Qualified Receivables Transactzm

(2) related obligations of the Company, a Subsydidrthe Company or a Special Purpose Vehicle
(including, without limitation, Standard Securitian Undertakings).
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“ Receivables Related Assétaeans:

(1) any rights arising under the documentation goiwg or relating to Receivables (including rights
in respect of Liens securing such Receivables émer @redit support in respect of such Receivables)

(2) any proceeds of such Receivables and any lo@dor accounts in which such proceeds are
deposited;

(3) spread accounts and other similar accountsgagémounts on deposit therein) established in
connection with a Qualified Receivables Transagtion

(4) any warranty, indemnity, dilution and otherdrtompany claim arising out of Receivables
Documents; and

(5) other assets which are customarily transfeordd respect of which security interests are
customarily granted in connection with asset séization transactions involving accounts receivable

“ Receivables Repurchase Obligatiomeans any obligation of the Company or a Regtd&ubsidiary
(other than a Receivables Subsidiary) in a QualiReceivables Transaction to repurchase receivabigiag as a
result of a breach of a representation, warrangogenant or otherwise, including as a result ifceivable or
portion thereof becoming subject to any assertéeinde, dispute, off-set or counterclaim of any kasda result of
any action taken by, any failure to take actiorobgny other event relating to the Company or ariRésd
Subsidiary (other than a Receivables Subsidiary).

“ Receivables Subsidiafymeans a special purpose Wholly Owned Restrictdssi8liary of the Company
created in connection with the transactions contateg by a Qualified Receivables Transaction, wiRtelstricted
Subsidiary engages in no activities other thanghiosidental to such Qualified Receivables Trarieacind which
is designated as a Receivables Subsidiary by thep@oy’s Board of Directors. Any such designatiorthmy Board
of Directors shall be evidenced by filing with theustee a Board Resolution of the Company givirigatfto such
designation and an officers’ certificate certifyirig the best of such officers’ knowledge and Wielfeer consulting
with counsel, such designation, and the transagiiomhich the Receivables Subsidiary will engamenply with
the requirements of the definition of Qualified Be@bles Transaction.

“ Related Businessmeans the business conducted by the Companytsusdibsidiaries as of the Issue Date
and any and all businesses that in the good faitbment of the Board of Directors of the Compargysamilar or
reasonably related, ancillary or complementarydtteor reasonable extensions thereof.

“ Restricted Investmehimeans an Investment other than a Permitted Imvest

“ Restricted Subsidiaryof a Person means any Subsidiary of the reféPenson that is not an Unrestricted
Subsidiary.

“ S&P " means Standard & Poor’s Rating Services, a divisif McGraw Hill, Inc., a New York
corporation, or any successor rating agency.

“ Sale and Leaseback Transactigmaeans with respect to any Person an arrangemiémiawy bank,
insurance company or other lender or investor evhiwh such lender or investor is a party, prowgiar the leasin
by such Person of any asset of such Person whichéd®n or is being sold or transferred by suchdRerssuch
lender or investor or to any Person to whom furadgetbeen or are to be advanced by such lendevestor on the
security of such asset.

“ Senior Secured Indebtednésseans the sum of (i) Indebtedness and lettecsemfit under Credit
Facilities (with letters of credit being deemedchtive an amount equal to the maximum potentiallitghif the
Company and its Restricted Subsidiaries thereunfigrfhe undrawn availability of revolving creditdebtedness
under Credit Facilities and (iii) other Indebtedn#sat is not subordinated in right of paymenti® Wotes which is
secured by Lien on any assets or property of thegamy or any Restricted Subsidiary.
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“ Significant Subsidiary means (1) any Subsidiary that would be a “siguaifit subsidiary” as defined in
Article 1, Rule 1-02 of Regulation S-}¥romulgated pursuant to the Exchange Act, as saegjuldtion is in effect o
the date hereof and (2) any Restricted Subsidrat/when aggregated with all other Restricted Slidnsés that are
not otherwise Significant Subsidiaries would cangi a Significant Subsidiary under clause (Lhef tefinition.

“ Special Purpose Vehictemeans a trust, partnership or other special pgggRerson established by the
Company and/or any of its Restricted Subsidianamplement a Qualified Receivables Transaction.

“ Standard Securitization Undertakingseans representations, warranties, covenantinaednities
entered into by the Company or any Subsidiary efGompany which, in the good faith judgment of Beard of
Directors of the appropriate company, are reasgmaidtomary in an accounts receivable transactghirzcludes,
without limitation, any Receivables Repurchase @dilon.

“ Stated Maturity’ means, with respect to any installment of intecggprincipal on any series of
Indebtedness, the date on which such paymenterfesit or principal was scheduled to be paid irotiginal
documentation governing such Indebtedness, antirstitahclude any contingent obligations to rep@agdeem or
repurchase any such interest or principal pridhéodate originally scheduled for the payment tbiere

“ Sturm Acquisitiori means the acquisition pursuant to that certagciSPurchase Agreement dated as of
December 20, 2009 of all of the outstanding Com@&tmtk of Sturm Foods, Inc., a Wisconsin corporatfoom
each of the shareholders listed on the signatugeg# such Stock Purchase Agreement.

“ Subsidiary’ means, with respect to any Person:

(1) any corporation, association or other busieediy (other than a partnership) of which more
than 50% of the total voting power of shares of i@Stock entitled (without regard to the occucerf
any contingency) to vote in the election of diresfananagers or trustees thereof is at the timesdven
controlled, directly or indirectly, by such Persmmone or more of the other Subsidiaries of sualsdte(or :
combination thereof); and

(2) any partnership (a) the sole general partnéh@managing general partner of which is such
Person or a Subsidiary of such Person or (b) theganeral partners of which are such Person onefor
more Subsidiaries of such Person (or any combindktiereof).

“ Subsidiary Guaranteeémeans, individually, any Guarantee of paymerthef Notes by a Guarantor
pursuant to the terms of the Indenture, and, cilely, all such Guarantees. Each such Subsidiargréntee will b
in the form prescribed by the Indenture.

“ Transactions means (i) the Sturm Acquisition, (ii) the offegof the Notes hereby, (iii) the intended
offering of Common Stock of the Company in an umgéten public offering and (iv) the payment of feend
expenses related to each of clauses (i), (ii) andbove.

“ Unrestricted Subsidiarymeans any Subsidiary of the Company that is ced@d by the Board of
Directors as an Unrestricted Subsidiary pursuaatBoard Resolution, but only to the extent thahsBubsidiary:

(1) has no Indebtedness other than Non-Recourst Deb

(2) is not party to any agreement, contract, areament or understanding with the Company or any
Restricted Subsidiary of the Company unless thageaf any such agreement, contract, arrangement or
understanding are no less favorable to the Compasych Restricted Subsidiary than those that night
obtained at the time from Persons who are notiafék of the Company;

(3) is a Person with respect to which neither tbenffany nor any of its Restricted Subsidiaries has
any direct or indirect obligation (a) to subscribeadditional Equity Interests or (b) to maintainpreserve
such Person’s financial condition or to cause gtetson to achieve any specified level of operating
results; and
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(4) has not guaranteed or otherwise directly oiréndly provided credit support for any
Indebtedness of the Company or any of its ResttiSigbsidiaries unless such Guarantee or creditostiigp
released upon its designation as an Unrestrictbgdiiary.

Any designation of a Subsidiary of the Companyrat/arestricted Subsidiary shall be evidenced to the
Trustee by filing with the Trustee a certified capfythe Board Resolution giving effect to such daation and an
officers’ certificate certifying that such desigioat complied with the preceding conditions and wasnmitted by the
covenant described above under the caption “—Qe@aivenants—Restricted Payments.” If, at any tiamy,
Unrestricted Subsidiary would fail to meet the paing requirements as an Unrestricted Subsidiashaill
thereafter cease to be an Unrestricted Subsidiargurposes of the Indenture and any Indebtedrfessch
Subsidiary shall be deemed to be incurred by ariRest Subsidiary of the Company as of such datk ifusuch
Indebtedness is not permitted to be incurred asicih date under the covenant described under ptimoad—
Certain Covenants—Incurrence of Indebtedness audige of Preferred Stocktiie Company shall be in default
such covenant. The Board of Directors of the Corgpaay at any time designate any Unrestricted Sidogido be
a Restricted Subsidiarprovidedthat such designation shall be deemed to be amrarae of Indebtedness by a
Restricted Subsidiary of the Company of any outlitemIndebtedness of such Unrestricted Subsidiadysaich
designation shall only be permitted if (1) suchdbt&édness is permitted under the covenant desanitider the
caption “—Certain Covenants—Incurrence of Indebésdrand Issuance of Preferred Stock,” calculatea pmo
forma basis as if such designation had occurréitgedbeginning of the four-quarter reference perad] (2) no
Default or Event of Default would be in existenoidwing such designation.

Notwithstanding the foregoing, no Subsidiary of @@mpany shall be designated an Unrestricted Sialog
during any Suspension Period.

“ U.S. Dollar Equivalent means, with respect to any monetary amount in @eoay other than U.S. dolla
at any time for determination thereof, the amodnd &. dollars obtained by converting such foreigimrency
involved in such computation into U.S. dollarste spot rate for the purpose of U.S. dollars withdpplicable
foreign currency as publishedTine Wall Street Journah the “Exchange Rates” column under the heading
“Currency Trading” on the date two Business Daysrgp such determination.

“ U.S. Government Obligatiorisneans direct non-callable Obligations of, or Gusdeed by, the United
States of America for the payment of which GuaramteObligations the full faith and credit of thaitéd States is
pledged.

“ Voting Stock of any Person as of any date means the CapitekSif such Person that is at the time
entitled to vote in the election of the Board ofdaitors of such Person.

“ Weighted Average Life to Maturitymeans, when applied to any Indebtedness at atey thee number of
years obtained by dividin

(1) the sum of the products obtained by multiplyfaythe amount of each then remaining
installment, sinking fund, serial maturity or otlmeguired payments of principal, including paymaitiinal
maturity, in respect thereof, by (b) the numbeyedrs (calculated to the nearest dwelfth) that will elaps
between such date and the making of such payment; b

(2) the then outstanding principal amount of suatebtedness.

“Wholly Owned Restricted Subsidiary” of any Persnaans a Restricted Subsidiary of such Person all of
the outstanding Capital Stock or other ownershigrasts of which (other than directors’ qualifystzares) shall at
the time be owned by such Person and/or by oneooe iVholly Owned Restricted Subsidiaries of sucts®e
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CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERAT IONS

General

The following discussion is a summary of certais Uederal income tax consequences of an investiment
the notes. This discussion does not address aktespf U.S. federal income taxation that may fevent to
particular taxpayers in light of their special cinestances or taxpayers subject to special treatomstdr U.S. feder
income tax laws (including dealers in securitiesumrencies, financial institutions, cooperativegjulated
investment companies, real estate investment tfiastexempt organizations, insurance companiespps who
hold notes as part of a hedging, integrated steaadinversion or constructive sale transactiors@er subject to tt
alternative minimum tax, U.S. Holders (as definetblr) whose functional currency is not the U.Slaiol
U.S. expatriates, controlled foreign corporatigresssive foreign investment companies, and partipergimcluding
entities treated as partnership for U.S. fedei@nme tax purposes)). This discussion does not asl@my aspect of
U.S. federal taxation other than U.S. federal inedaxation or any aspect of state, local or forééation. In
addition, this discussion deals only with certaisUfederal income tax consequences to a holdeatisguires the
notes in the initial offering at their issue prared holds the notes as capital assets.

This summary is based on the U.S. federal incoméata in effect as of the date of this prospectus
supplement, which is subject to differing interpt&ins or change, possibly with retroactive effect.

EACH PROSPECTIVE PURCHASER OF THE NOTES SHOULD CQM$ ITS TAX ADVISOR
CONCERNING THE U.S. FEDERAL, STATE, LOCAL AND FOREN TAX CONSEQUENCES OF AN
INVESTMENT IN THE NOTES.

A “U.S. Holder” is a beneficial owner of a note tlig for U.S. federal income tax purposes:
an individual citizen or resident of the Unitedt8ta

a corporation (or other entity treated as a cotpgmracreated or organized (or treated as created o
organized) in or under the laws of the United Stateany State thereof (including the District afl@nbia);

an estate, the income of which is subject to Ue8efal income taxation regardless of its source; or

a trust, (i) the administration of which is subjexthe primary supervision of a court within thaiteéd

States and for which one or more U.S. persons tievauthority to control all substantial decisionss,
(ii) that has a valid election in effect under aggible U.S. Treasury Regulations to be treated as a
U.S. person.

A “Non-U.S. Holder” is a beneficial owner of a ndtet is not a U.S. Holder or a partnership. If a
partnership (or any other entity treated as a pestip for U.S. federal income tax purposes) haldste, the
U.S. federal income tax treatment of a partner galyewill depend upon the status of the partnat tre activities
of the partnership. A partner of a partnership mgdh note should consult its tax advisor conceyire U.S. feder:
income and other tax consequences of an investiméime notes.

Tax Consequences to U.S. Holders

Interest. Payments of stated interest on the notes withkable to a U.S. holder as ordinary interest ine
at the time such holder receives or accrues suduats, in accordance with its regular method obaating. It is
not expected that the notes will be issued withioal issue discount (“OID") for U.S. federal incertax purposes.

Sale, Exchange, Retirement or Other Dispositioa Nbte. A U.S. Holder will generally recognize capital
gain or loss upon the sale, exchange, retiremeother taxable disposition of a note in an amoguiagto the
difference between (i) the amount realized (extephe extent such amount is attributable to actimterest, whicl
will be taxable as ordinary interest income togl&ent such interest has not been previously irdud income)
and (ii) such U.S. Holder’s adjusted tax basihimnote. A U.S. Holder’s adjusted tax basis ini& mall generally
equal the cost of the note to such holder. Suchiataain or loss will be long-term capital gainloss if the note
was held for more than one year at the time ofadigjpn. Long-term capital gains generally are sabjo
preferential rates of U.S. federal income tax fent@in non-
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corporate U.S. Holders (including individuals). Tdeductibility of capital losses is subject to sfigrant limitations.

Tax Consequences to Non-U.S. Holders

Interest. Subject to the discussion below concerning baekitizholding, no U.S. federal income or
withholding tax generally will apply to a paymeritioterest on a note to a Non-U.S. Holder, provittest

. such interest is not effectively connected withdabaduct of a trade or business in the United State
by theNon-U.S. Holder;
. such Non-U.S. Holder does not actually or consivatt own 10% or more of the total combined

voting power of all classes of our stock entitledrpte;

. such Non-U.S. Holder is not a controlled foreignpaoation directly or indirectly related to us
through stock ownershi

. such Non-U.S. Holder is not a bank whose receijitefest on the notes is described in Section 881
(©)(3)(A) of the U.S. Internal Revenue Cor

. either (A) such Non-U.S. Holder provides its namd address, and certifies on IRS Form W-8BEN
(or a substantially similar form), under penaltiéperjury, that it is not a U.S. person or (B) a
securities clearing organization or certain otlearicial institutions holding the note on behaltiod
Non-U.S. Holder certifies on IRS Form W-8IMY, undemadties of perjury, that such certification
has been received by it and furnishes us or oungagent with a copy thereof; a

. we or our paying agent do not have actual knowlextgeason to know that the beneficial owner of
the note is a U.S. persc

If all of the foregoing requirements are not metyments of interest on a note generally will begjectito
U.S. federal withholding tax at a 30% rate (orwdo applicable treaty rate, provided certain ciedifon
requirements are met), subject to the discussitowbeoncerning interest that is effectively coneectvith a
Non-U.S. Holder’s conduct of a trade or business eUimited States.

Sale, Exchange, Retirement or Other Dispositioa Nbte. Subject to the discussion below concerning
backup withholding, a Non-U.S. Holder generallylwibt be subject to U.S. federal income or withlregctax on
the receipt of payments of principal on a notegroany gain recognized upon the sale, exchangesmetnt or other
disposition of a note, unless in the case of gaisuch gain is effectively connected with the cacidby such
Non-U.S. Holder of a trade or business within the EciStates and, if a treaty applies (and the haldeplies with
applicable certification and other requirementsléom treaty benefits), is attributable to a pererarestablishment
maintained by the Non-U.S. Holder within the Unitigtes or (ii) such Non-U.S. Holder is an indiatlwho is
present in the United States for 183 days or mothe taxable year of disposition, and certain otioeditions are
met.

United States Trade or Busines#.a Non-U.S. Holder is engaged in a trade oiirmss in the United
States, and if interest or gain on a note is dffelst connected with the conduct of such tradewsifiess and, if a
treaty applies (and the holder complies with aggtiie certification and other requirements to clamaty benefits),
is attributable to a permanent establishment miaiedbby the Non-U.S. Holder within the United Statine
Non-U.S. Holder generally will be subject to U.S. feléncome tax on the receipt or accrual of suc¢erast or the
recognition of gain on the sale or other taxab#pdsition of the note in the same manner as if sotter were a
U.S. person. Such interest or gain recognized ¢nrporate Non-U.S. Holder may also be subject tadititional
U.S. federal branch profits tax at a 30% rateif@pplicable, a lower treaty rate). In additionyauch gain will not
be subject to withholding tax and any such intengtnot be subject to withholding tax if the
Non-U.S. Holder delivers to us a properly executed FR8n W-8ECI in order to claim an exemption from
withholding tax. Non-U.S. Holders should consuéititax advisors with respect to other U.S. taxsemuences of
the ownership and disposition of notes.
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Backup Withholding and Information Reporting

U.S. Holders. Payments of interest and principal on, or thepeas of the sale or other disposition of, a
note are generally subject to information reportim¢ess the U.S. Holder is an exempt recipient{sasca
corporation). Such payments may also be subjddt$o federal backup withholding tax at the applieatte if the
recipient of such payment fails to supply a taxpagentification number, certified under penaltedperjury, as
well as certain other information or otherwiseddd establish an exemption from backup withhold#ugy amount:
withheld under the backup withholding rules will @iéowed as a refund or a credit against that H@der’s
U.S. federal income tax liability provided the r@gd information is furnished to the Internal RewerService.

Non-U.S. Holders. A Non-U.S. Holder may be required to comply wiirtain certification procedures to
establish that the holder is not a U.S. persorrderoto avoid information reporting and backup Wwilding tax with
respect to our payment of principal and interestoorthe proceeds of the sale or other disposiipa note. Any
amounts withheld under the backup withholding rutdkbe allowed as a refund or a credit againat th
Non-U.S. Holder’s U.S. federal income tax liabilityoprded the required information is furnished to thieernal
Revenue Service. In certain circumstances, the rrardeddress of the beneficial owner and the ammfuinterest
paid on a note, as well as the amount, if anyawftithheld may be reported to the Internal Revedewice. Copie
of these information returns may also be made abkgElunder the provisions of a specific treatygreament to the
tax authorities of the country in which the Non-UkrBlder resides. Proposed legislation recentlsothiced in the
U.S. Congress would, among other things, requiteheiding of tax at a rate of 30 percent on amopaid to a
non-financial foreign entity unless the entity p®s the withholding agent with a certificationmdiéying the direct
and indirect U.S. owners of the entity. Non-U.Sld¢os should consult their tax advisors with respeother
U.S. tax consequences of the ownership and dispogif notes.
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UNDERWRITING

Banc of America Securities LLC and Wells Fargo 3ities, LLC are acting as representatives of edch o
the underwriters named below. Subject to the ternusconditions set forth in the purchase agreeamoing us and
the underwriters, we have agreed to sell to thewmdters, and each of the underwriters has agsmdrally and
not jointly, to purchase from us, the principal ambof notes set forth opposite its name below.

Principal Amount of
Underwriter Notes
Banc of America Securities LL $
Wells Fargo Securities, LL!
BMO Capital Markets Cor
Rabo Securities USA, In
SunTrust Robinson Humphrey, In
Barclays Capital Inc
KeyBanc Capital Markets Inc

Total $

Subject to the terms and conditions set forth exghrchase agreement, the underwriters have agreed,
severally and not jointly, to purchase all of ttiges under the purchase agreement if any of thees are
purchased. If an underwriter defaults, the purcla@geement provides that the purchase commitmértite o
nondefaulting underwriters may be increased optirehase agreement terminated.

We have agreed to indemnify the underwriters aed ttontrolling persons against certain liabilities
connection with this offering, including liabiliseunder the Securities Act, or to contribute torpagts the
underwriters may be required to make in respethade liabilities.

The underwriters are offering the notes, subjeqrior sale, when, as and if issued to and accdptetem,
subject to approval of legal matters by their calinscluding the validity of the notes and othenditions
contained in the purchase agreement, such asdbptréy the underwriters of officer’s certificatasd legal
opinions. The underwriters reserve the right tdwdiiaw, cancel or modify offers to the public anddject orders in
whole or in part.

Commissions and Discounts

The representatives have advised us that the unitensypropose initially to offer the notes to fheblic at
the public offering price set forth on the covegpaf this prospectus supplement and to certailedeat such price
less a concession not in excess of % of thecipal amount of the notes. After the initial offer, the public
offering price, concession or any other term ofdffering may be changed.

The expenses of the offering, not including theamuaiting discount, are estimated at$  andpangable
by us.

New Issue of Notes

The notes are a new issue of securities with rebéshed trading market. We do not intend to afpty
listing of the notes on any national securitieshexwge or for inclusion of the notes on any autothdesler
guotation system. We have been advised by the wmitiers that they presently intend to make a mairké¢te notes
after completion of the offering. However, they arsler no obligation to do so and may discontinueraarket-
making activities at any time without any noticee \8annot assure the liquidity of the trading mafkiethe notes c
that an active public market for the notes will eleyp. If an active public trading market for theewdoes not
develop, the market price and liquidity of the soteay be adversely affected. If the notes are dratiey may trade
at a discount from their initial offering price,minding on
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prevailing interest rates, the market for similac\gities, our operating performance and finansialdition, general
economic conditions and other factors.

Settlement
We expect that delivery of the notes will be maalevestors on or about March  , 2010, which e
the business day following the date of fiiospectus supplement (such settlement beingedf®o as “T+ ”).

Under Rule 15¢6-1 under the Securities ExchangeoAt834, trades in the secondary market are requo settle
in three business days, unless the parties towtytsade expressly agree otherwise. Accordinglygipasers who
wish to trade notes prior to the delivery of theéeschereunder will be required, by virtue of thet that the notes
initially settle in T+ , to specify an alternagttiement arrangement at the time of any such t@ageevent a failed
settlement. Purchasers of the notes who wish te tii@e notes prior to their date of delivery hederrshould
consult their advisors.

No Sales of Similar Securities

We have agreed that we will not, for a period ofd@§s after the date of this prospectus supplemsétitout
first obtaining the prior written consent of BarfcAanerica Securities LLC, directly or indirecthsdue, sell, offer to
contract or grant any option to sell, pledge, tfaner otherwise dispose of, any debt securitiesegurities
exchangeable for or convertible into debt secug;itexcept for the notes sold to the underwritersymant to the
purchase agreement.

Short Positions

In connection with the offering, the underwriteraytpurchase and sell the notes in the open markete
transactions may include short sales and purcteast#®e open market to cover positions created byt siales. Sha
sales involve the sale by the underwriters of atgreprincipal amount of notes than they are reguio purchase in
the offering. The underwriters must close out amyrsposition by purchasing notes in the open ntakehort
position is more likely to be created if the undetevs are concerned that there may be downwarskpre on the
price of the notes in the open market after pri¢chrag could adversely affect investors who purchiagke offering.

Similar to other purchase transactions, the und&xst purchases to cover the syndicate short sabs
have the effect of raising or maintaining the magkée of the notes or preventing or retardingealidie in the
market price of the notes. As a result, the pricthe notes may be higher than the price that migitrwise exist il
the open market.

Neither we nor any of the underwriters make anyaggntation or prediction as to the direction or
magnitude of any effect that the transactions desdrabove may have on the price of the notesddiitian, neither
we nor any of the underwriters make any represientéttat the representatives will engage in thesmestctions or
that these transactions, once commenced, will aatisfcontinued without notice.

Other Relationships

Certain of the underwriters and their affiliatesd@&ngaged in, and may in the future engage irsimvent
banking and other commercial dealings in the orgicaurse of business with us or our affiliatesey'have
received, or may in the future receive, customagsfand commissions for these transactions. IniaddBank of
America, N.A., an affiliate of Banc of America Seities LLC, serves as administrative agent undercoedit
facility, Banc of America Securities LLC servesjaisit lead arranger under our credit facility ankl® Capital
Markets Financing, Inc., an affiliate of BMO Capikdarkets Corp, CoOperatieve Raiffeisen-BoerenleskiB.A.,
“Rabobank Nederland”, New York Branch, an affiliafeRabo Securities USA, Inc., SunTrust Bank, ditiatk of
SunTrust Robinson Humphrey, Inc., and Wachovia Balational Association, an affiliate of Wells Far§ecuritie
LLC, each serve as co-documentation agents underedit facility. These affiliates also serve,rajowith the
affiliates of certain other underwriters, as lersdender our credit facility.

In connection with our proposed acquisition of 8tloods, Merrill Lynch, Pierce, Fenner & Smith
Incorporated, an affiliate of Banc of America Seies LLC, is acting as our financial advisor.
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In connection with the equity offering, Merrill Lgh, Pierce, Fenner & Smith Incorporated and Morgan
Stanley & Co. Incorporated are serving as bookregjrigarclays Capital Inc. and SunTrust Robinson pluray,
Inc. are serving as co-lead managers, and BMO &lagarkets Corp, William Blair & Company, L.L.C.,dgBanc
Capital Markets Inc. and Wells Fargo SecuritiesCldre serving as co-managers.

Notice to Prospective Investors in the EEA

In relation to each Member State of the Europeam&mmic Area which has implemented the Prospectus
Directive (each, a “Relevant Member State”) anroffethe public of any notes which are the subjé¢he offering
contemplated by this prospectus supplement mapaatade in that Relevant Member State, exceptthaffer to
the public in that Relevant Member State of anyesaahay be made at any time under the following gtiems
under the Prospectus Directive, if they have begriémented in that Relevant Member State:

(a) to legal entities which are authorized or rated to operate in the financial markets or, if st
authorized or regulated, whose corporate purposel&y to invest in securities;

(b) to any legal entity which has two or more of §h average of at least 250 employees during the
last financial year; (2) a total balance sheet oferthan €43,000,000 and (3) an annual net turnaiverore
than €50,000,000, as shown in its last annual ns@lidated accounts;

(c) by the underwriters to fewer than 100 naturdegal persons (other than “qualified investaas”
defined in the Prospectus Directive) subject tawiimg the prior consent of the representativesfor such
offer; or

(d) in any other circumstances falling within Al&(2) of the Prospectus Directive;

provided that no such offer of notes shall result requirement for the publication by us or any
representative of a prospectus pursuant to Arlicdéthe Prospectus Directive.

Any person making or intending to make any offenofes within the EEA should only do so in
circumstances in which no obligation arises foouany of the underwriters to produce a prospefausuch offer.
Neither we nor the underwriters have authorized daothey authorize, the making of any offer ofesothrough an
financial intermediary, other than offers made iy tinderwriters which constitute the final offeriofgnotes
contemplated in this prospectus supplement.

For the purposes of this provision, and your regmégtion below, the expression an “offer to theljsliin
relation to any notes in any Relevant Member Staans the communication in any form and by any meén
sufficient information on the terms of the offerdaamy notes to be offered so as to enable an iowtstecide to
purchase any notes, as the same may be variedtiRétevant Member State by any measure implengettim
Prospectus Directive in that Relevant Member Statbthe expression “Prospectus Directive” meanediire
2003/71/EC and includes any relevant implementiegsuare in each Relevant Member State.

Each person in a Relevant Member State who recaivgsommunication in respect of, or who acquirgg
notes under, the offer of notes contemplated ly/ghdspectus supplement will be deemed to havesepted,
warranted and agreed to and with us and each uniterihat:

(A) it is a “qualified investor” within the meaniraf the law in that Relevant Member State
implementing Article 2(1)(e) of the Prospectus biree; and

(B) in the case of any notes acquired by it agarftial intermediary, as that term is used in
Article 3(2) of the Prospectus Directive, (i) thetes acquired by it in the offering have not beequaed on
behalf of, nor have they been acquired with a wi@wheir offer or resale to, persons in any Relévan
Member State other than “qualified investors” (efiried in the Prospectus Directive), or in circuansies
in which the prior consent of the representatives lbeen given to the offer or resale; or (i) whertes
have been acquired by it on behalf of persons ynRelevant Member
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State other than qualified investors, the offethofse notes to it is not treated under the Progpdairective
as having been made to such persons.

In addition, in the United Kingdom, this documenbking distributed only to, and is directed ortlyaad
any offer subsequently made may only be directgubegon who are “qualified investors” (as definedhe
Prospectus Directive) (i) who have professionalegigmce in matters relating to investments fallivithin
Article 19 (5) of the Financial Services and Magkatt 2000 (Financial Promotion) Order 2005, asrzohed (the
“Order”) and/or (ii) who are high net worth compasi(or persons to whom it may otherwise be lawfully
communicated) falling within Article 49(2)(a) to)(df the Order (all such persons together beingrretl to as
“relevant persons”). This document must not bedaoteor relied on in the United Kingdom by persam® are not
relevant persons. In the United Kingdom, any inwestt or investment activity to which this documesiates is
only available to, and will be engaged in withgerednt persons.

Notice to Prospective Investors in Switzerland

This prospectus does not constitute an issue pcasppursuant to Article 652a or Article 1156 of Bwiss
Code of Obligations and the notes will not be st the SIX Swiss Exchange. Therefore, this prasgemay not
comply with the disclosure standards of the listinigs (including any additional listing rules aoppectus
schemes) of the SIX Swiss Exchange. Accordingly nbtes may not be offered to the public in or from
Switzerland, but only to a selected and limitedleiof investors who do not subscribe to the naii#s a view to
distribution. Any such investors will be individlbpproached by the underwriters from time to time

Notice to Prospective Investors in the Dubai Interational Financial Centre

This document relates to an exempt offer in acawedavith the Offered Securities Rule of the Dubai
Financial Services Authority. This document is imtted for distribution only to persons of a typecsfied in those
rules. It must not be delivered to, or relied ondnyy other person. The Dubai Financial Servicethéity has no
responsibility for reviewing or verifying any docemts in connection with exempt offers. The Dubaiglcial
Services Authority has not approved this documentaken steps to verify the information set out,iand has no
responsibility for it. The notes which are the sdbjof the offering contemplated by this prospestygplement may
be illiquid and/or subject to restrictions on thedsale. Prospective purchasers of the notes dffdreuld conduct
their own due diligence on the notes. If you dounaderstand the contents of this document, youldremnsult an
authorized financial advisor.
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LEGAL MATTERS

The validity of the notes and the guarantees wlpassed upon for us by Winston & Strawn LLP, Giica
lllinois. Certain legal matters in connection witte offering will be passed upon for the underwsitey Skadden,
Arps, Slate, Meagher & Flom LLP, Chicago, lllinois.

EXPERTS

The consolidated financial statements, and thée@financial statement schedule, incorporatediis t
prospectus supplement by reference from the TregéiBoods, Inc.’s Annual Report on Form 10-K and the
effectiveness of TreeHouse Foods, Inc.’s interpatml over financial reporting have been auditgdieloitte &
Touche LLP, an independent registered public adiogifirm, as stated in their reports, which arearporated
herein by reference. Such financial statementdiaadcial statement schedule have been so incagubia reliance
upon the reports of such firm given upon their atitii as experts in accounting and auditing.

The audited historical financial statements of Stkoods, Inc. included in TreeHouse Foods, Incuséht
Report on Form 8-K dated February 16, 2010 andrpurated by reference in this prospectus suppleimere been
so incorporated in reliance on the report of Giidmrnton LLP, independent certified public accoutgagiven on
the authority of said firm as experts in auditimgl accounting.

INCORPORATION BY REFERENCE

The SEC allows us to incorporate by referencernfanation we file with the SEC, which means that w
can disclose important information to you by refegryou to those documents. The information thairwerporate
by reference is considered to be part of this progys.

Information that we file later with the SEC willtamatically update and supersede this informatfidris
means that you must look at all of the SEC filitigst we incorporate by reference to determine yf afithe
statements in this prospectus or in any documestsqusly incorporated by reference have been rrestdr
superseded. We incorporate by reference into tispgctus supplement the following documents:

(a) Annual Report on Form 10-K for the year ended Dduem31, 2009 filed on February 16,
2010.

(b) Current Report oForm &K filed on February 16, 201

(c) All documents filed by us under Sections 13(a)c)L3(4 or 15(d) of the Exchange Act before
the termination of this offering

Nothing in this prospectus supplement shall be dekto incorporate information furnished but nadil
with the SEC pursuant to Item 2.02 or Item 7.0Fafm 8-K.

You may request a copy of these filings and anyléixincorporated by reference in these filingsatcost,
by writing or telephoning us at the following adsser number:

TreeHouse Foods, Inc.
Two Westbrook Corporate Center, Suite 1070
Westchester, IL 60154
(708) 483-1300
Attention: Secretary
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PROSPECTUS

TreeHouse Foods, Inc.

TreeHouse
Common Stock
Preferred Stock
Debt Securities
Warrants
Subscription Rights
Stock Purchase Contracts
Stock Purchase Units
Guarantees of Debt Securities

We may offer and sell any of the following secastfrom time to time, in one or more offeringsamounts, at prices and
on terms determined at the time of any such offerin

e common stock

 preferred stock

* debt securities

» warrants to purchase debt securities, common stopkeferred stock
 subscription rights; an

» stock purchase contracts or stock purchase t

Certain of our domestic subsidiaries may fully amdonditionally guarantee any debt securities weaitssue. When we use
the term “securities” in this prospectus, we meay @f the securities we may offer with this progpscunless we say
otherwise.

This prospectus describes some of the general tiahsnay apply to these securities and the gengaiaher in which they
may be offered. The specific terms of any securitiebe offered, and the specific manner in whinglytmay be offered, will be
described in a supplement to this prospectus arparated into this prospectus by reference. Yaukhread this prospectus
and the accompanying prospectus supplement caréfefbre you make your investment decision.

Our common stock is listed on the New York Stockltange and trades under the symbol “THS.” Eachpgaiss
supplement will indicate if the securities offetbereby will be listed or quoted on a securitieshenge or quotation system.

Investing in our securities involves risks. You shuld carefully read and consider the risk factorsmcluded in our
periodic reports filed with the Securities and Exclange Commission, in any applicable prospectus suggshent relating to
a specific offering of securities and in any othedocuments we file with the Securities and Exchangéommission. See the
section entitled “Risk Factors” on page 2 of this ppspectus, in our other filings with the Securitiesand Exchange
Commission and in the applicable prospectus supplesnt.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or disproved of
these securities, or determined if this prospectusr any prospectus supplement is truthful or complet. Any
representation to the contrary is a criminal offens.

When we issue new securities, we may offer thensdde to or through underwriters, dealers and agandirectly to
purchasers. The applicable prospectus supplemeatiith offering of securities will describe in dietiae plan of distribution fc
that offering, including any required informatiobcaut the firms we use and the discounts or comonissive may pay them for
their services. For general information about tisérithution of securities offered, please see “RiDistribution” on page 26 ¢
this prospectus.

The date of this prospectus is February 16, 2
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You should rely only on the information contained in or incorporated by reference into this prospectusr any
prospectus supplement, and in other offering mateal, if any, or information contained in documents viich you are
referred to by this prospectus or any prospectus qplement, or in other offering material, if any. Wehave not authorized
anyone to provide you with different information. We are not offering to sell any securities in any jusdiction where such
offer and sale are not permitted. The information ontained in or incorporated by reference into thisprospectus or any
prospectus supplement or other offering material iccurate only as of the date of those documents imformation,
regardless of the time of delivery of the documentsr information or the time of any sale of the seatties. Neither the
delivery of this prospectus or any applicable prospctus supplement nor any distribution of securitiepursuant to such
documents shall, under any circumstances, create aimplication that there has been no change in thimformation set
forth in this prospectus or any applicable prospeats supplement or in our affairs since the date ohis prospectus or any
applicable prospectus supplement.
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ABOUT THIS PROSPECTUS

This prospectus is part of an “automatic shelf'istgtion statement that we filed with the Secestand
Exchange Commission, or SEC, as a “well-known seasdssuer” as defined in Rule 405 under the Seesif\ct
of 1933, as amended, or the Securities Act. Byguirs shelf registration process, we may selhgttane, and fror
time to time, an indeterminate amount of any coratim of the securities described in this prospeaiwone or
more offerings.

This prospectus provides you with only a generakdption of the securities we may offer. It is no¢ant to b
a complete description of any security. Each tineesell securities, we will provide a prospectuspdeiment that
will contain specific information about the termigtioat offering, including the specific amountsicps and terms of
the securities offered. We and any underwritergana that we may from time to time retain may adsmvide other
information relating to an offering, which we reteras “other offering materialThe prospectus supplement as
as the other offering material may also add, updathange information contained in this prospeotus the
documents we have incorporated by reference imggttospectus. You should read this prospectuspergpectus
supplement and any other offering material (inatgdany free writing prospectus) prepared by or emaltf of us fol
a specific offering of securities, together withdaithnal information described in the section datit“Where You
Can Find More Information” and any other offeringterial. Throughout this prospectus, where we pgithat
information may be supplemented in an applicabdsipectus supplement or supplements, that informatiay also
be supplemented in other offering material. If éhisrany inconsistency between this prospectushanthformation
contained in a prospectus supplement, you sholydrethe information in the prospectus supplement.

Unless we state otherwise or the context othervégaires, references to “TreeHouse,” the “Compatys’”
“we” or “our” in this prospectus mean TreeHouse #|dnc. and its consolidated subsidiaries. Whemefer to
“you” in this section, we mean all purchasers @ $lecurities being offered by this prospectus aiyd a
accompanying prospectus supplement, whether tleetharholders or only indirect owners of those gées.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

Certain statements and information in this progpmeand the documents we incorporate by referenge ma
constitute “forward-looking statements” within threaning of Section 27A of the Securities Act andti®a 21E of
the Securities Exchange Act of 1934, as amendethedExchange Act. The words “believe,” “estimatggtoject”,
“except,” “anticipate,” “plan,” “intend,” “forese&,'should,” “would,” “could” or other similar exprgsions are
intended to identify forward-looking statements jethare generally not historical in nature. Thessvhrd-looking
statements are based on our current expectatiahsadiefs concerning future developments and thetiential
effect on us. These forwafdeking statements and other information are basedur beliefs as well as assumpti
made by us using information currently availablectsstatements reflect our current views with respefuture
events and are subject to certain risks, unceitaiaind assumptions. Should one or more of thekse or
uncertainties materialize, or should underlyinguagstions prove incorrect, actual results may vaagamally from
those described herein as anticipated, believéithaed, expected or intended. We are making iovestware that
such forward-looking statements, because theyerédafuture events, are by their very nature subgemany
important factors that could cause actual resaltifter materially from those contemplated. Suabttdrs include,
but are not limited to, the outcome of litigatiomderegulatory proceedings to which we may be ayp#re impact o
product recalls; actions of competitors; changebsdavelopments affecting our industry; quarterlygyxclical
variations in financial results; our ability to abt suitable pricing for our products; developmeftew products
and services; our level of indebtedness; the avitithaof financing on commercially reasonable te;most of
borrowing; our ability to maintain and improve cefficiency of operations; changes in foreign cncseexchange
rates; interest rates and raw material and commadits; changes in economic conditions; politezaiditions;
reliance on third parties for manufacturing of prots and provision of services; delays in the comsation of, or
the failure to consummate, the proposed Sturm Fdodsacquisition; general U.S. and global ecormoooinditions
the financial condition of our customers and suggli consolidations in the retail
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grocery and foodservice industries; our abilitctmtinue to make acquisitions in accordance withbmusiness
strategy or effectively manage the growth from a@sitjons and other risks that are described in pindspectus
under the heading “Risk Factors” and in Part miteA, “Risk Factors” in our Annual Report on For@+K for the
year ended December 31, 2009, our other repoeis fibm time to time with the SEC and incorporatgdeference
into this prospectus and any prospectus supplearesther offering material relating to a specifféeoing of
securities.

You should not place undue reliance on forward-lieglstatements, which speak only as of the datestizh
statements are made. All forward-looking statemeatgained in this prospectus and the documentseogporate
by reference in this prospectus are qualified @irtantirety by this cautionary statement. We utader no obligatio
to publicly update or revise any forward-lookingtetments after the date they are made, whetheressith of new
information, future events or otherwise.

RISK FACTORS

Investing in our securities involves risks. You ghibcarefully consider the risk factors describedart |,
Item 1A, “Risk Factors” in our Annual Report on Fofl0-K for the year ended December 31, 2009 anathar
reports filed from time to time with the SEC, whiafe incorporated by reference into this prospeetsishe same
may be amended, supplemented or superseded framditime by our filing under the Exchange Actwagdl as an
prospectus supplement relating to a specific sgcuBiefore making any investment decision, you $thaarefully
consider these risks as well as other informatierinelude or incorporate by reference in this peasps or in any
applicable prospectus supplement. For more infaomasee the section entitled “Where You Can Firatév
Information” on page 28 of this prospectus. Théslesrcould materially affect our business, resoltsperation or
financial condition and affect the value of ourwgties. You could lose all or part of your invesint. Additional
risks and uncertainties not presently known toruhat we currently deem immaterial may also afteetbusiness,
results of operation or financial condition.

TREEHOUSE FOODS, INC.

We are a leading manufacturer of private label foamtiucts in the United States and Canada. Oungtedre
focused in the center-of- store, shelf stable foatgories. Our three reportable segments, Northrisan Retalil
Grocery, Food Away from Home, and Industrial angh@&x, supply our products primarily into the grocestail,
foodservice and industrial food channels. Our pobdategories include non-dairy powdered creanoemp sind
infant feeding; pickles; salad dressings; jams@thér sauces; aseptic products; Mexican saucegeémgerated
products.

We operate our business as Bay Valley Foods, LLiigrUnited States and E.D. Smith Foods, Ltd. inada.
Bay Valley Foods, LLC is a Delaware limited liabilicompany, a wholly owned subsidiary of TreeHokiseds,
Inc. and holds all of the real estate and operassgts related to our business. E.D. Smith Faddsis a wholly
owned subsidiary of Bay Valley Foods, LLC.

TreeHouse Foods, Inc. is a Delaware corporatioarparated on January 25, 2005 that was created Eream
Foods’ spin-off of certain of its specialty busises to its shareholders. Our principal executifiees are located at
Two Westbrook Corporate Center Suite 1070, Westehdé 60154. Our telephone number is 708-483-1804
website address is www.treehousefoods.com. Thenvetion on or accessible through our website igpaot of this
prospectus and should not be relied upon in coiorewtith making any investment decision with resgecany
securities that we offer through this prospectus.

THE SUBSIDIARY GUARANTORS

Certain of our domestic subsidiaries (which werédeas the “subsidiary guarantors” in this prospsx may
fully and unconditionally guarantee our paymenigdtions under any series of debt securities offénethis
prospectus. Financial information concerning odrssdiary guarantors and any non-guarantor subgdiar
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will be included in our consolidated financial staients filed as part of our periodic reports fieolsuant to the
Exchange Act to the extent required by the rulesragulations of the SEC.

Additional information concerning our subsidiara®d us is included in our periodic reports and othe
documents incorporated by reference in this prdasge®lease read “Where You Can Find More Inforomati

CONSOLIDATED RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earrsrtg fixed charges for the periods indicated:

Fiscal Year Ended
December 31,
2009 2008 2007 2006 2005

Ratio of Earnings to Fixed Charg 50 2.04 328 50z 6.5

The ratio of earnings to fixed charges is compimedividing (i) income from continuing operationsfore
taxes and fixed charges by (ii) fixed charges. fed charges consist of interest expense on irdisigss,
capitalized interest, tax interest and the portibrental expense that we deem to be representattithe interest
factor of rental payments.

USE OF PROCEEDS

Unless otherwise set forth in the applicable prospesupplement or other offering materials, wernudtto use
the net proceeds of any offering of our securii@avorking capital and other general corporateppses, including
acquisitions, repayment or refinancing of debt atietr business opportunities. We will have sigaificdiscretion
in the use of any net proceeds. The net proceedstfie sale of securities may be invested tempwpnaniil they are
used for their stated purpose. We may provide axahdit information on the use of the net proceedmfthe sale of
our securities in an applicable prospectus suppi¢wreother offering materials related to the aftbsecurities.

DESCRIPTION OF SECURITIES

This prospectus contains summary descriptionset#pital stock, debt securities, warrants, supson rights
stock purchase contracts and stock purchase haitsve may offer and sell from time to time. Thesmmary
descriptions are not meant to be complete desonigivf any security. At the time of an offering avade, this
prospectus together with the accompanying prospexttpplement will contain the material terms ofgbeurities
being offered.

DESCRIPTION OF CAPITAL STOCK

The following descriptions of our capital stock asfccertain provisions of Delaware law do not putpo be
complete and are subject to and qualified in thetirety by reference to our certificate of incag@n, our bytaws
and the Delaware General Corporation Law, as antkradeéhe DGCL. Copies of our certificate of incoration an
our by-laws have been filed with the SEC and degl fas exhibits to the registration statement ativithis
prospectus forms a part.

As used in this “Description of Capital Stock,” tteems “we,” “our,” “ours” and “us” refer only toréeHouse
Foods, Inc., a Delaware corporation, and not, sniéserwise indicated, to any of our subsidiaries.

As of the date hereof, our authorized capital stmksists of 100,000,000 shares, of which 90,0@0gb@res
are common stock, par value $0.01 per share, a@0000 shares are preferred stock, par valud §@&0share.
As of January 29, 2010, we had 32,000,919 sharesmimon stock issued and
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outstanding, and no shares of preferred stock dsand outstanding. All of our outstanding sharesamfimon stock
are fully paid and non-assessable.

Our common stock is listed on the New York Stockltange under the symbol “THS.”

Common Stock

Dividend Rights. Subject to the dividend rights of the holdersy outstanding preferred stock, the holders of
shares of common stock are entitled to receivéhatdividends out of funds lawfully available théoee at such
times and in such amounts as our board of directarsfrom time to time determine.

Rights Upon Liquidation. Upon liquidation, dissolution or winding up ofraaffairs, the holders of common
stock are entitled to share ratably in our as$etsare legally available for distribution, afteryment of all debts,
other liabilities and any liquidation preferencé®otstanding preferred stock.

Conversion, Redemption and Preemptive Rightelders of our common stock have no conversion,
redemption, preemptive or similar rights.

Voting Rights. Each outstanding share of common stock is edtileone vote at all meetings of stockholders,
provided, however, that except as otherwise reduselaw, holders of common stock are not entittedote on an'
amendment to the certificate of incorporation tleddites solely to the terms of outstanding pretesteck. Our
certificate of incorporation does not provide fanwlative voting in the election of directors. Qtligan the electio
of directors, if an action is to be taken by votéhe stockholders, it will be authorized by a nrdjoof the votes ca
by the holders of shares entitled to vote on th®agcunless a greater vote is required in ourifieate of
incorporation or by-laws. Directors are electedalplurality of the votes cast at an election.

Preferred Stock

Our certificate of incorporation authorizes our twbaf directors, without further stockholder actiom provide
for the issuance of up to 10,000,000 shares obmed stock, in one or more series, and to fixdégignations,
terms, and relative rights and preferences, inolyitle dividend rate, voting rights, conversiortiy redemption
and sinking fund provisions and liquidation preferes of each of these series. We may amend froettirtime ou
certificate of incorporation to increase the numtifealuthorized shares of preferred stock. Any sardendment
would require the approval of the holders of a mjmf our shares entitled to vote.

The particular terms of any series of preferredlsthat we offer under this prospectus will be diésd in the
applicable prospectus supplement relating to thids of preferred stock. Those terms may include:

« the title and liquidation preference per sharehefpireferred stock and the number of shares offi
« the purchase price of the preferred stc

« the dividend rate (or method of calculation), tla¢ed on which dividends will be payable, whetheid#inds
shall be cumulative and, if so, the date from whdshdends will begin to accumulat

» any redemption or sinking fund provisions of thefprred stock
« any conversion, redemption or exchange provisidrniepreferred stocl
« the voting rights, if any, of the preferred stoakd

 any additional dividend, liquidation, redemptiomksng fund and other rights, preferences, priviieg
limitations and restrictions of the preferred stc
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You should refer to the certificate of designatiestablishing a particular series of preferredistekich will
be filed with the Secretary of State of the StdtB@aware and the SEC in connection with any affgof preferrec
stock.

Each prospectus supplement relating to a seripseférred stock may describe certain U.S. fedeme tax
considerations applicable to the purchase, holdimydisposition of such series of preferred stock.

Dividend Rights. The preferred stock will be preferred over thenown stock as to payment of dividends.
Before any dividends or distributions (other thandknds or distributions payable in common stockther stock
ranking junior to that series of preferred stockadividends and upon liquidation) on the commtmrtls or other
stock ranking junior to that series of preferraatktas to dividends and upon liquidation shall belared and set
apart for payment or paid, the holders of share=ach series of preferred stock (unless otherveistogh in the
applicable prospectus supplement) will be entitteteceive dividends when, as and if declared byboard of
directors or, if dividends are cumulative, full culative dividends for the current and all prioridiend periods. We
will pay those dividends either in cash, sharegreferred stock or otherwise, at the rate and erdtite or dates set
forth in the applicable prospectus supplement. Wapect to each series of preferred stock thativaslative
dividends, the dividends on each share of the serikbe cumulative from the date of issue of ghare unless
some other date is set forth in the prospectusleomt relating to the series. Accruals of dividemdll not bear
interest. The applicable prospectus supplementinditate the relative ranking of the particulara of the
preferred stock as to the payment of dividendsoaspared with then-existing and future series efered stock.

Rights Upon Liquidation. The preferred stock of each series will be prefover the common stock and ot
stock ranking junior to that series of preferraatktas to assets, so that the holders of thatssefipreferred stock
(unless otherwise set forth in the applicable peofps supplement) will be entitled to be paid, uponvoluntary or
involuntary liquidation, dissolution or winding ugnd before any distribution is made to the holdéisommon
stock and other stock ranking junior to that seofegreferred stock, the amount set forth in thgliapble prospectt
supplement. However, in this case the holders efiepred stock of that series will not be entitledahy other or
further payment. If upon any liquidations, dissmntor winding up, our net assets are insufficterpermit the
payment in full of the respective amounts to whiwd holders of all outstanding preferred stockeartled, our
entire remaining net assets will be distributed agithe holders of each series of preferred stoekrinunts
proportional to the full amounts to which the hokla each series are entitled, subject to anyigians of any
series of preferred stock that rank it junior aniseto other series of preferred stock upon ligtiwh. The applicab
prospectus supplement will indicate the relativikiag of the particular series of the preferreccktopon
liquidation, as compared with then-existing andifatseries of preferred stock.

Conversion, Redemption or Exchange Right$e shares of a series of preferred stock wiltdrevertible at th
option of the holder of the preferred stock, redakel® at our option or the option of the holderapglicable, or
exchangeable at our option, into another securitgach case, to the extent set forth in the aableprospectus
supplement.

Voting Rights. Except as indicated in the applicable prospestgplement or as otherwise from time to time
required by law, the holders of preferred stock hélve no voting rights.

Preferred Stock Purchase Rights

On June 7, 2005, our board of directors declardigiedend of one preferred stock purchase righefach
outstanding share of our common stock (a “righti anllectively, “rights”). The rights were issuedrpuant to the
Rights Agreement, dated June 27, 2005, betweendi3lae Bank of New York Mellon, as rights agentciE&aght
entitles the registered holder to purchase fromnesone-hundredth of a share of our Series A JiRadicipating
Preferred Stock, $0.01 par value per share, atéhpse price equal to four times the closing poiceur common
stock on the first day of trading following thetial distribution of our common stock, subject tjustment. The
rights will expire upon the close of business onel27, 2010 unless earlier redeemed or exchangeesasbed
below. The following summary of the rights agreefrien
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qualified in its entirety by the provisions of thights agreement and our certificate of incorporatcopies of which
have been filed with the SEC and are filed as atchib the registration statement of which thisgpectus forms a
part.

The rights are not currently exercisable and asehed to certificates representing shares of ommeon stock
The rights will separate from the common stock, #iredrights distribution date will occur, upon terlier of:

» 10 days following the first date of a public annoement that a person or group of affiliated or eisged
persons, which we refer to as an acquiring peiisas acquired, or obtained the right to acquireebeial
ownership of 15% or more of the outstanding shafesir common stock; ¢

« 10 business days following the commencement ofdeteoffer or exchange offer that would result in a
person or group beneficially owning 15% or mor@of outstanding common stoc

The rights distribution date may be deferred iswinstances determined by our board of directoradtition,
certain inadvertent acquisitions will not triggketrights distribution date. Subject to certaineptions and except
as otherwise determined by our board of directumy; shares of common stock issued prior to thietsiglistributior
date will be issued with rights.

In the event that any person becomes an acquigrgpp, then, promptly following the first occurreraf such
an event, each holder of a right shall generallyetthe right to receive, upon exercise of eachtrigmumber of
shares of common stock that equals the exercise pfithe right divided by 50% of the current plesre market
price of a share of our common stock at the dateebccurrence of the event. Rights are not esainte following
the event until such time as the rights are nodomgdeemable by us as described below. Followiagtcurrence
of such an event, all rights that are, or, undetag® circumstances, were, beneficially owned by acquiring
person will be null and void. Also, when no perssyns a majority of the shares of our outstandingroon stock,
our board of directors may exchange the rightsefothan rights owned by the acquiring person whate become
void), in whole or in part, at an exchange ratimoé share of common stock, or one one-hundredthsbfire of
preferred stock, or of a share of another clasedes of our preferred stock having equivaleritsgpreferences
and privileges, per right. The purchase price pkeyand the number of units of preferred stockthepsecurities ¢
property issuable, upon exercise of the rightssalgect to adjustment from time to time under dgert&rcumstance
to prevent dilution.

In the event that, at any time after any persomimes an acquiring person, (i) we are consolidatiéd ar
merged with and into, another entity and we arem®surviving entity of the consolidation or mar@ether than a
consolidation or merger which follows a permittdfkg or if we are the surviving entity, but outsthng shares of
our common stock are changed or exchanged for stos&curities of any other person or cash or dhgrgroperty
or (ii) more than 50% of our assets or earning pas/eold or transferred, each holder of a rightépt rights whicl
previously have been voided) shall thereafter hbhgeight to receive, upon exercise of each ritftat number of
shares of common stock of the acquiring compangkvhguals the exercise price of the right dividgd8% of the
current per share market price of a share of comstmek of the acquiring company at the date ofot@urrence of
such event.

As provided in our certificate of designations lud preferred stock, the preferred stock purchasgide
exercise of the rights will not be redeemable. Edwdre of preferred stock will be entitled to reeeiwhen, as and
declared by our board of directors, a minimum pefeal quarterly dividend payment of $1.00 perrsha, if
greater, an aggregate dividend of 100 times thelelind declared per share of common stock. In teatesf
liquidation, the holders of the preferred stock Wwé entitled to a minimum preferential liquidatipayment of $1.0
per share, plus an amount equal to accrued anddudivéends, or, if greater, will be entitled tn aggregate
payment of 100 times the payment made per shazemion stock. Each share of preferred stock wilehE00
votes (subject to adjustment), voting together wlithcommon stock. In the event of any merger, alihestion or
other transaction in which common stock is chargegikchanged, each share of preferred stock widriitled to
receive 100 times the amount received per shacerafnon stock. Because of the nature of the prefestack’s
dividend, liquidation and voting rights, the value
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of one one-hundredth of a share of preferred gpackhasable upon exercise of each right shouldoxppate the
value of one share of common stock.

At any time prior to a person becoming an acquipegson, we may redeem the rights in whole, butmpart,
at a price of $0.01 per right, which we refer talesredemption price, payable in cash or stockndaiiately upon
the redemption of the rights or such earlier timestablished by our board of directors in thelut®m ordering thi
redemption of the rights, the rights will terminated the only right of the holders of rights wid to receive the
redemption price. The rights may also be redeenfabitaving certain other circumstances specifiedhia rights
agreement.

Until a right is exercised, the holder of a rigdm, such, will have no rights as a stockholder uidiclg, without
limitation, the right to vote or to receive dividin Any provision of the rights agreement, othantthe redemption
price, may be amended by our board of directors poi such time as the rights are no longer redeam@nce the
rights are no longer redeemable, the authorityunfomard of directors to amend the rights is lihite correcting
ambiguities or defective or inconsistent provisiona manner that does not adversely affect therést of holders
of rights.

The rights are intended to protect our stockholiethe event of an unfair or coercive offer to aicg us and ti
provide our board of directors with adequate timevaluate unsolicited offers. The rights may hawe-takeover
effects, as described below under “— Anti-Takedw#ects of Provisions of Our Certificate of Incorption, By-
laws and Rights Plan and of Delaware Law.”

Anti-Takeover Effects of Provisions of Our Certificate of Incorporation, By-Laws and Rights Plan and &
Delaware Law

Business Combinations Act

We are subject to the provisions of Section 20BGfCL. Subject to certain exceptions, Section 2@hijtits a
publicly-held Delaware corporation from engagingibusiness combination with an interested stocldrdbr a
period of three years after the person becametarested stockholder, unless the interested stdd&hattained
such status with the approval of our board of diescor the business combination is approved ireagsibed
manner. A business combination includes, among dlliegs, a merger or consolidation involving usl dime
interested stockholder and the sale of more th&n d0our assets. In general, an interested stodkind any entity
or person beneficially owning 15% or more of outstanding voting stock and any entity or persoiliaféd with ol
controlling or controlled by such entity or person.

Certificate of Incorporation and By-law Provisions

Our certificate of incorporation and our by-lawsatontain certain provisions that may be deemddve an
anti-takeover effect and may delay, deter or preaernder offer or takeover attempt that a stolzldramight
consider in its best interest, including thosenaftes that might result in a premium over the magkéate for the
shares held by stockholders. For example, ourficatt: of incorporation and our by-laws divide dward of
directors into three classes with staggered thesg-ferms. In addition, our certificate of incorgiiwn and our by-
laws provide that directors may be removed onlycise by the affirmative vote of the holders c¥/& our
shares of capital stock entitled to vote. Underaartificate of incorporation and our by-laws, aracancy on our
board of directors, including a vacancy resultirapf an enlargement of our board of directors, may be filled by
vote of a majority of our directors then in offine classification of our board of directors ahne limitations on
the removal of directors and filling of vacanciesild make it more difficult for a third party toqdre, or
discourage a third party from acquiring, controlief

Our certificate of incorporation and our laws also provide that any action required or paadito be taken t
our stockholders at an annual meeting or speciatimgof stockholders may only be taken if it isgerly brought
before the meeting and may not be taken by writgion in lieu of a meeting. Our certificate of émporation and
our by-laws further provide that, except as othsewequired by law, special meetings of the stolckdie may only
be called by the chairman of the board, chief etteewfficer,
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president or our board of directors. In additionr, by-laws establish an advance notice procedurstékholder
proposals to be brought before an annual meetistpokholders, including proposed nominations apes for
election to the board of directors. Stockholderareinnual meeting may only consider proposal®orimations
specified in the notice of meeting or brought befthre meeting by or at the direction of the bodrdirectors or by
stockholder of record on the record date for theting, who is entitled to vote at the meeting arnmbuas delivere
timely written notice in proper form to our secrgtaf the stockholder’s intention to bring such iness before the
meeting. These provisions could have the effedietdying until the next stockholders’ meeting stuwlkler actions
that are favored by the holders of a majority af outstanding voting securities. These provisiory @so
discourage a third party from making a tender diéerour common stock, because even if it acquiredajority of
our outstanding voting securities, the third pavbuld be able to take action as a stockholder, sisaklecting new
directors or approving a merger, only at a dulyechstockholders’ meeting, and not by written carnse

The DGCL provides generally that the affirmativeevof a majority of the shares entitled to voteaoy matter
is required to amend a corporation’s certificaténebrporation or by-laws, unless a corporatiorggiticate of
incorporation or by-laws, as the case may be, requ greater percentage. Our certificate of imm@fpon and by-
laws require the affirmative vote of the holdersabfeast 75% of the shares of our capital stoskead and
outstanding and entitled to vote to amend or regeglof the provisions described in the prior tvesggraphs.

Rights Agreement

We have also entered into a rights agreement puirsoiavhich our board of directors declared a divid of a
right to purchase one one-hundredth of a shar@ic$eries A Junior Participating Preferred Stoakefach
outstanding share of our common stock. The righadriggered if a person or group of affiliatedassociated
persons acquires, or has the right to acquire,flmsieownership of 15% or more of our outstandggnmon stock
or commences a tender offer or exchange offentioatd result in a person or group beneficially omgil5% or
more of our common stock. The rights are intendagkdtect our stockholders in the event of an urdacoercive
offer to acquire our company and to provide ourrtdad directors with adequate time to evaluate licised offers.
The rights may have antikeover effects. For example, the rights will eassbstantial dilution to a person or grt
that attempts to acquire our company without caeowiibg the offer on a substantial number of righging acquirec

The foregoing summary is qualified in its entirbiythe provisions of our certificate of incorpooetj our by-
laws and our rights agreement, copies of which e filed with the SEC and are filed as exhitutthe
registration statement of which this prospectusfoa part.

Certain Effects of Authorized But Unissued Stock

Our authorized but unissued shares of common stodkpreferred stock may be issued without additiona
stockholder approval and may be utilized for aetgrof corporate purposes, including future offgsito raise
additional capital or to facilitate corporate ajtions.

The issuance of preferred stock could have theeffiedelaying or preventing a change in controlief The
issuance of preferred stock could decrease the @tnawailable for distribution to holders of our cmon stock or
could adversely affect the rights and powers, idiclg voting rights, of such holders. In certaircaimstances, such
issuance could have the effect of decreasing thikahprice of our common stock.

One of the effects of the existence of unissuedwmdserved common stock or preferred stock magp be
enable our board of directors to issue sharesraope friendly to current management, which coalttler more
difficult or discourage an attempt to obtain cohtrbus by means of a merger, lender offer, proomtest or
otherwise, and thereby protect the continuity ohagement. Such additional shares also could betass#tlite the
stock ownership of persons seeking to obtain coofros.
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We plan to issue additional shares of common stocknnection with our employee benefit plans. Wendt
currently have any plans to issue shares of pedestock.

Limitation of Liability of Directors

Our certificate of incorporation contains a proeisthat limits the liability of our directors foranetary
damages for breach of fiduciary duty as a diretidhe fullest extent permitted by the DGCL. Suchitation does
not, however, affect the liability of a director) fbr any breach of the director’s duty of loyaltyus or our
stockholders, (2) for acts or omissions not in gtasth or that involve intentional misconduct okr@owing violatior
of law, (3) in respect of certain unlawful dividepdyments or stock redemptions or purchases arfdr(ény
transaction from which the director derives an iogar personal benefit. The effect of this provis®to eliminate
our rights and the rights of our stockholders (tiglo stockholders’ derivative suits) to recover nianedamages
against a director for breach of the fiduciary dofyare as a director (including breaches resyftiom negligent o
grossly negligent behavior) except in the situatidascribed in clauses (1) through (4) above. ptusision does
not limit or eliminate our rights or the rights adir stockholders to seek non-monetary relief sischrainjunction or
rescission in the event of a breach of a directuty of care. In addition, our directors and ddfie have
indemnification protection.

Transfer Agent and Registrar

The Bank of New York Mellon Corporation acts asisf@r agent and registrar of our common stock.
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DESCRIPTION OF DEBT SECURITIES

General

As used in this prospectus, debt securities mdanddbentures, notes, bonds and other evidences of
indebtedness that we may issue separately, upooisx®f a debt warrant, in connection with a stpakchase
contract or as part of a stock purchase unit, fiiome to time. The debt securities offered by thisspectus will be
issued under one of two separate indentures ammrtgeaisubsidiary guarantors of such debt secsirifiany, and
Wells Fargo Bank, National Association, as Trust¥e.have filed the forms of indenture as exhitotshie
registration statement of which this prospectus pgrt. The senior note indenture and the subdetinzote
indenture are sometimes referred to in this prasgdadividually as an “indenture” and collectively the
“indentures.” We may also issue debt securitieeuadseparate, new indenture. If that occurs, ledescribe any
differences in the terms of any such indenturdégrospectus supplement.

The debt securities will be obligations of TreeHmasd will be either senior or subordinated debtisges.
We have summarized selected material provisioiseofndentures and the debt securities below. Jimsmary is
not complete and is qualified in its entirety bference to the indentures. As used in this “Desoripof Debt
Securities,” the terms “we,” “our,” “ours” and “uséfer only to TreeHouse Foods, Inc. and not toalris
subsidiaries. Section references included in thisraary of our debt securities, unless otherwiseatdd, refer to
specific sections of the indentures.

We may issue debt securities at any time and fiova to time in one or more series under the indesturhe
indentures give us the ability to reopen a previesse of a series of debt securities and issuttiaai debt
securities of the same series. If specified inpitespectus supplement respecting a particularssefidebt securitie
one or more subsidiary guarantors will fully an amditionally guarantee that series as describeéuhée
Subsidiary Guarantee” and in the applicable presgesupplement. Each subsidiary guarantee wilrbensecured
obligation of the subsidiary guarantor. A subsigiguarantee of subordinated debt securities wildtgordinated to
the senior debt of the subsidiary guarantor orséme basis as the subordinated debt securitiesiboedinated to
our senior debt.

We will describe the particular material terms atle series of debt securities we offer in a suppldrto this
prospectus. If any particular terms of the debtigées described in a prospectus supplement diften any of the
terms described in this prospectus, then the teeasribed in the applicable prospectus supplemiéindupersede
the terms described in this prospectus. The tefrosrodebt securities will include those set fdrtlihe indentures
and those made a part of the indentures by the Trrdenture Act of 1939, as amended. You shouldfodly read
the summary below the applicable prospectus supgieand the provisions of the indentures that neriportant
to you before investing in our debt securities.

Ranking
The senior debt securities offered by this proapeutill:

» be general obligation

« rank equally with all other unsubordinated indebtss$ of TreeHouse or any subsidiary guarantor fgxoe
the extent such other indebtedness is securedllayaral that does not also secure the senior sishirities
offered by this prospectus), a

 with respect to the assets and earnings of ouidialiss, effectively rank below all of the lialiés of our
subsidiaries (except to the extent that the safebt securities are guaranteed by our subsidiasi@escribe
below).

The subordinated debt securities offered by thispectus will:

« be general obligation

« rank subordinated and junior in right of paymeatthte extent set forth in the subordinated noterihgre to
all senior debt of TreeHouse and any subsidiaryantar, anc
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 with respect to the assets and earnings of ouidialiss, effectively rank below all of the lialiés of our
subsidiaries (except to the extent that the subatdd debt securities are guaranteed by our sabsislias
described below!

A substantial portion of our assets are owned tjincaur subsidiaries, many of which may have deluitloer
liabilities of their own that will be structurallsenior to the debt securities. Therefore, unlessidbt securities are
guaranteed by our subsidiaries as described balmeHouse’s rights and the rights of TreeHousesglitors,
including holders of debt securities, to particgat the assets of any subsidiary upon any sucsidiaby’s
liquidation may be subject to the prior claimsué subsidiary’s other creditors.

In addition, because our operations are condubi@tigh our subsidiaries, the cash flow and the eguesnt
ability to service our indebtedness, including diebt securities, are dependent upon the earningsrafubsidiaries
and the distribution of those earning or upon thgnpents of funds by those subsidiaries to us. Qbsidiaries are
separate and distinct legal entities and, unlessiéiot securities are guaranteed by our subsidiasi€lescribed
below, our subsidiaries have no obligation, corgirtgpr otherwise, to pay any amounts due pursoathiet debt
securities or to make funds available to us, whebthedlividends, loans or other payments. In addjttbe payment
of dividends and the making of loans and advanzes by our subsidiaries may be subject to contehcir
statutory restrictions, are contingent upon thaiegs of those subsidiaries and are subject t@uarbusiness
considerations.

The indentures do not limit the aggregate princgmabunt of debt securities that we may issue aadige that
we may issue debt securities from time to timeria or more series, in each case with the samerimuga
maturities, at par or at a discount. We may isslgitianal debt securities of a particular seriethatit the consent
the holders of the debt securities of such sengstanding at the time of issuance. Any such aalukii debt
securities, together with all other outstandingtdsdzurities of that series, will constitute a $ingeries of debt
securities under the applicable indenture. Therihdes also do not limit our ability to incur otraebt.

Subject to the exceptions, and subject to compdiavith the applicable requirements set forth inittteentures
we may discharge our obligations under the indestwith respect to our debt securities as deschimv under
“— Defeasance.”

Terms

We will describe the specific material terms of siegies of debt securities being offered in a spght to this
prospectus. These terms may include some or #leofollowing:

« the title of the debt securitie
« whether the debt securities will be senior or sdbated debt securitie

» whether and the extent to which any subsidiary gutar will provide a subsidiary guarantee of thbtde
securities

« any limit on the total principal amount of the debturities

« the date or dates on which the principal of thet deburities will be payable and whether the stataturity
date can be extended or the method used to deteoniextend those date

 any interest rate on the debt securities, any fdae which interest will accrue, any interest payringates
and regular record dates for interest paymentfhemethod used to determine any of the forega@ing,the
basis for calculating interest if other tha36(-dayyear of twelve30-day months,

* the place or places where payments on the debtiseswvill be payable, where the debt securities/rhe
presented for registration of transfer, exchangepowrersion, and where notices and demands toar up
relating to the debt securities may be made, éiothan the corporate trust office of the Trus

« the right, if any, to extend the interest paymesriqals and the duration of any such deferral pe
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« the rate or rates of amortization of the debt s@ear if any,
« any provisions for redemption of the debt secugj

 any provisions that would allow or obligate us¢de@em or purchase the debt securities prior to thaiurity
pursuant to any sinking fund or analogous provisioat the option of the holde

* the purchase price for the debt securities andi#meminations in which we will issue the debt siias, if
other than minimum denomination of $2,000 and irgkmultiples of $1,000 above that amot

 any provisions that would determine payments ordist securities by reference to an index, fornoula
other method and the manner of determining the amaiuisuch paymen

« any foreign currency, currencies or currency uinitwhich the debt securities will be denominated am
which principal, any premium and any interest willmay be payable and the manner for determiniag th
equivalent amount in U.S. dollai

 any provisions for payments on the debt securitieme or more currencies or currency units othantthos
in which the debt securities are stated to be pday

« the portion of the principal amount of the debtsgies that will be payable if the maturity of tdebt
securities is accelerated, if other than the emptiigcipal amount

« if the principal amount to be paid at the statedumiy of the debt securities is not determinaldefione or
more dates prior to the stated maturity, the amthattwill be deemed to be the principal amourfeny
such date for any purpos

 any variation of the defeasance and covenant dmfieassections of the indentures and the mannehichw
our election to defease the debt securities wik¥idenced, if other than by a board resolut

« whether we will issue the debt securities in thenfef temporary or permanent global securities, the
depositaries for the global securities, and prowisifor exchanging or transferring the global sites;

« whether the interest rate or the debt securitieg Ineareset
« whether the stated maturity of the debt securitiag be extende«

 any deletion or addition to or change in the evefigefault for the debt securities and any chandhe
rights of the Trustee or the holders or the debuisges arising from an event of default includiagnong
others, the right to declare the principal amodrnhe debt securities due and paya

« any addition to or change in the covenants in idemtures

 any additions or changes to the indentures negess@sue the debt securities in bearer form stegle or
not registrable as to principal, and with or withoterest coupon:

« the appointment of any trustees, depositaries eatitating or paying agents, transfer agents astregs or
other agents with respect to the debt secur

« the terms of any right or obligation to convereachange the debt securities into any other séesior
property,

« the terms and conditions, if any, pursuant to whighdebt securities are secur

 any restriction or condition on the transferabibifythe debt securitie

« if the principal amount payable at the stated nigtef any debt security will not be determinabted any
one or more dates prior to the stated maturityatheunt which shall be deemed to be the principedunt o
such debt securities as of any such date for argoga, including the principal amount thereof whstiall be
due and payable upon any maturity other than titedstmaturity or which shall be deemed to be ontbiey
as of any date prior to the stated maturity (ogny such case, the manner in which such amountetéo
be the principal amount shall be determin:
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« whether, under what circumstances and the curriemafrich we will pay any additional amounts on trebt
securities as contemplated in the applicable inderih respect of any tax, assessment or goverminent
charge and, if so, whether we will have the optimredeem the debt securities rather than pay addhiona
amounts (and the terms of any such opti

* in the case of subordinated debt securities, ahgrslination provisions and related definitions whinay be
applicable in addition to, or in lieu of, those tained in the subordinated note indent

 the exchanges, if any, on which the debt securitiag be listed, an
 any other terms of the debt securities consistétht thve indentures. (Section 3C

Any limit on the maximum total principal amount fany series of the debt securities may be increbged
resolution of our board of directors. (Section 304k may sell the debt securities, including orgiissue discount
securities, at a substantial discount below thaiesd principal amount. If there are any speciaté¢hStates federal
income tax considerations applicable to debt stéeanve sell at an original issue discount, we déécribe them in
the prospectus supplement. In addition, we wilkdég in the prospectus supplement any speciakdritates
federal income tax considerations and any othesigbeonsiderations for any debt securities wewshlth are
denominated in a currency or currency unit othantb.S. dollars.

Subsidiary Guarantee

If specified in the prospectus supplement, one arensubsidiary guarantors will guarantee the detisties o
a series. Unless otherwise indicated in the prdspesupplement, the following provisions will appdythe
subsidiary guarantee of the subsidiary guarantor.

Subject to the limitations described below andhim prospectus supplement, one or more subsidiamagtors
will jointly and severally, fully and unconditiorglguarantee the punctual payment when due, whethstated
maturity, by acceleration or otherwise, of all ayment obligations under the indentures and thé skcurities of
series, whether for principal of, premium, if any,nterest on the debt securities or otherwise Jibsidiary
guarantors will also pay all expenses (includirgsmnable counsel fees and expenses) incurred lapiieable
Trustee in enforcing any rights under a subsidgargrantee with respect to a subsidiary guarantor.

In the case of subordinated debt securities, aidiabg guarantor’s subsidiary guarantee will beadinated in
right of payment to the senior debt of such subsjdguarantor on the same basis as the subordidatgdecurities
are subordinated to our senior debt. No paymemtwwimade by any subsidiary guarantor under itsigidry
guarantee during any period in which payments bgruthe subordinated debt securities are suspdnddt
subordination provisions of the subordinated notienture.

Each subsidiary guarantee will be limited in amadordn amount not to exceed the maximum amounttrat
be guaranteed by the subsidiary guarantor withendering such subsidiary guarantee voidable urggicable law
relating to fraudulent conveyance or fraudulemgfar or similar laws affecting the rights of citeds generally.

Each subsidiary guarantee will be a continuing guige and will:

« remain in full force and effect until either payménfull of all of the applicable debt securitigs such debt
securities are otherwise satisfied and dischang@d¢ordance with the provisions of the applicamdenture
or released as described in the following paragr

« be binding upon each subsidiary guarantor,

« inure to the benefit of and be enforceable by phieable Trustee, the holders and their successors
transferees and assig!

In the event that a subsidiary guarantor ceasbs tosubsidiary of TreeHouse, either legal defezsan
covenant defeasance occurs with respect to a séroebt securities, or substantially all of theets or all of the
capital stock of such subsidiary guarantor is sioiduding by way of sale, merger, consolidation or
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otherwise, such subsidiary guarantor will be redelaand discharged of its obligations under its islidry guarantee
without further action required on the part of freistee or any holder, and no other person acguairowning the

assets or capital stock of such subsidiary guaravitobe required to enter into a subsidiary guae®. In addition,

the prospectus supplement may specify additiomaligistances under which a subsidiary guarantobeaeleased
from its subsidiary guarantee.

Form, Exchange and Transfer

We will issue the debt securities in registeredrfowithout coupons. Unless we inform you othervitsthe
prospectus supplement, we will only issue debt sigesiin minimum denominations of $2,000 and im&g
multiples of $1,000 above that amount. (Section) 302

Holders generally will be able to exchange debusges for other debt securities of the same sesiih the
same total principal amount and the same termalaifferent authorized denominations. (Section)305

Holders may present debt securities for exchanderaegistration of transfer at the office of thecurity
registrar or at the office of any transfer agentd@signate for that purpose. The security registraiesignated
transfer agent will exchange or transfer the debusties if it is satisfied with the documentstitie and identity of
the person making the request. We will not chargeraice charge for any exchange or registraticmaoisfer of
debt securities. However, we and the security tegisnay require payment of a sum sufficient toercany tax or
other governmental charge payable for the registratf transfer or exchange. Unless we inform ytheowise in
the prospectus supplement, we will appoint the fBeias security registrar. We will identify anyniséer agent in
addition to the security registrar in the prospsaupplement. (Section 305). At any time we may:

 designate additional transfer agel
« rescind the designation of any transfer ager
» approve a change in the office of any transfer &y

However, we are required to maintain a transfentigeeach place of payment for the debt securétes|
times. (Sections 305 and 1002)

If we elect to redeem a series of debt securitiegher we nor the Trustee will be required:

* to issue, register the transfer of or exchangedaiy securities of that series during the periagiriréng at
the opening of business 15 days before the day aikthe notice of redemption for the series andremdt
the close of business on the day the notice isathadr

« to register the transfer or exchange of any dehiritg of that series so selected for redempticept for
any portion not to be redeemed. (Section

Payment and Paying Agents

Under the indentures, we will pay interest on tebtdsecurities to the persons in whose names tite de
securities are registered at the close of busioeske regular record date for each interest paynitowever, unles
we inform you otherwise in the prospectus suppldmea will pay the interest payable on the debtsties at theil
stated maturity to the persons to whom we pay theipal amount of the debt securities. The inifayment of
interest on any series of debt securities issuéddam a regular record date and the related intpegsnent date wi
be payable in the manner provided by the termb@feries, which we will describe in the prospestygplement.
(Section 307)

Unless we inform you otherwise in the prospectypiment, we will pay principal, premium, if anyich
interest on the debt securities at the officedhefgaying agents we designate. However, excepeicdse
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of a global security (which payments of princigaiemium, if any, and interest on such global seégwvill be made
to the Depository), we may pay interest:

* by check mailed to the address of the person edtit the payment as it appears in the securiigtergor

* by wire transfer in immediately available fundshe place and account designated in writing at liéesen
days prior to the interest payment date by theqreesititled to the payment as specified in the sgcu
register.

We will designate the Trustee as the sole payirgifpr the debt securities unless we inform ydeowise in
the prospectus supplement. If we initially desigreaty other paying agents for a series of debtritiesy we will
identify them in the prospectus supplement. At aimg, we may designate additional paying agentgscind the
designation of any paying agents. However, we egaired to maintain a paying agent in each plagagment for
the debt securities at all times. (Sections 307142)

Any money deposited with the Trustee or any pagiggnt in trust for the payment of principal, premijuf
any, or interest on the debt securities that resnantlaimed for one year after the date the paysrigetame due,
may be repaid to us upon our request, subjectyt@pplicable abandoned property laws. After we Haaen repaid,
holders entitled to those payments may only looksdor payment as our unsecured general credifbes Trustee
and any paying agents will not be liable for thpagments after we have been repaid. (Section 1003)

Restrictive Covenants

We will describe any restrictive covenants for apyies of debt securities in the prospectus suppiém

Consolidation, Merger and Sale of Assets

Under the indentures, we may not consolidate witnerge into, or convey, transfer or lease our @rigs and
assets substantially as an entirety to any pea®ddfined below) referred to as a “successor pérsuess:

« the successor person expressly assumes our obtigatith respect to the debt securities and thenhdes

< immediately after giving effect to the transactian,event of default shall have occurred and bé¢irmoimg
and no event which, after notice or lapse of timbath, would become an event of default, shalehav
occurred and be continuing, a

« we have delivered to the Trustee the certificatesapinions required under the respective indenture
(Section 801

Except in a transaction resulting in the releasa sifibsidiary guarantor under the terms of theritde, a
subsidiary guarantor may not, and we may not pearsitbsidiary guarantor to, consolidate with orgednto, or
convey, transfer or lease its properties and assétstantially as an entirety to any person (atifven another
subsidiary guarantor or us), referred to as a “ssgar person” unless:

« the successor person expressly assumes the smpgjdaantor’s obligations with respect to the debt
securities and the indentures, ¢

« the subsidiary guarantor has delivered to the €rugtie certificates and opinions required under the
respective indenture. (Section 8(

As used in the indentures, the term “person” meanysindividual, corporation, partnership, joint wene, trust,
unincorporated organization, government or agem@podttical subdivision thereof.
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Events of Default

Unless we inform you otherwise in the prospectypment, each of the following will be an eventefault
under the applicable indenture with respect tosames of debt securities:

« our failure to pay principal or premium, if any, tat series of debt securities when such prin@pal
premium, if any, becomes dt

« our failure to pay any interest on that serieseaiftdsecurities for 30 days after such interest imesodue

« our failure to deposit any sinking fund paymeneaftuch payment is due by the terms of that sefidsbt
securities

« our failure to perform, or our breach, in any miaterespect, of any other covenant or warrantyhi t
indenture with respect to that series of debt stesyother than a covenant or warranty includesduch
indenture solely for the benefit of another seodebt securities, for 90 days after either thestee has
given us or holders of at least 25% in principabamt of the outstanding debt securities of thaiesdrave
given us and the Trustee written notice of suclifaito perform or breach in the manner requirethiey
indentures

« specified events involving, the bankruptcy, insalee or reorganization of us or, if a subsidiary rgueor has
guaranteed the series of debt securities, suchdsatysguarantor

« or any other event of default we may provide fat theries of debt securitie

provided, however, that no event described in thueth bullet point above will be an event of defautil an officer
of the Trustee responsible for the administratibthe indentures has actual knowledge of the ewenntil the
trustee receives written notice of the event atdgtporate trust office. (Section 501)

An event of default under one series of debt stearidoes not necessarily constitute an eventfaiutteunder
any other series of debt securities. If an evemtedult for a series of debt securities occursiamontinuing, either
the Trustee or the holders of at least 25% in ad@mount of the outstanding debt securitiehaf series may
declare the principal amount of all the debt se@sriof that series due and immediately payabla bgtice in
writing to us (and to the trustee if given by tledders); provided that, in the case of an evemteddult involving
certain events of bankruptcy, insolvency or reoizgtion, such acceleration is automatic; and predifiirther, that
after such acceleration, but before a judgmeneocrek based on acceleration, the holders of a ityajoaggregate
principal amount of the outstanding debt securitiethat series may, subject to certain conditioaescind and anni
such acceleration if all events of default, otliamt the nonpayment of accelerated principal haea bared or
waived. Upon such acceleration, we will be obligate pay the principal amount of that series oftd&lgurities.

The right described in the preceding paragraph doeapply if an event of default occurs as desdtiin the
sixth bullet point above (i.e., other events ofaldt), which is common to all series of our deltséies then
outstanding. If such an event of default occursiarmbntinuing, either the Trustee or holders déast 25% in
principal amount of all series of the debt secesithen outstanding, treated as one class, magrdehk principal
amount of all series of the debt securities thestanding to be due and payable immediately byteao writing
to us (and to the Trustee if given by the holdddgon such declaration, we will be obligated to @ principal
amount of the debt securities.

If an event of default occurs and is continuing, Thustee will generally have no obligation to any of
its rights or powers under the indentures at tiqeest or direction of any of the holders, unlegsttblders offer
indemnity reasonably satisfactory to the Trust8ec(ion 603). The holders of a majority in prin¢igaount of the
outstanding debt securities of any series will gaihehave the right to direct the time, method piate of
conducting any proceeding for any remedy availédbkie Trustee or exercising any trust or powefewad on the
Trustee for the debt securities of that seriesyidem that:

« the direction is not in conflict with any law oretindentures
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the Trustee may take any other action it deemsgonapich is not inconsistent with the directiond:

the Trustee will generally have the right to deelto follow the direction if an officer of the Tree
determines, in good faith, that the proceeding @anNolve the Trustee in personal liability or waul
otherwise be contrary to applicable law. (Sectitg)!

A holder of a debt security of any series may ansfitute proceedings or pursue any other remedguthe
indentures if:

the holder gives the Trustee written notice of aticming event of defaul

holders of at least 25% in principal amount of diéstanding debt securities of that series makeitteew
request to the Trustee to institute proceedingl wispect to such event of defa

the holders offer indemnity reasonably satisfactorthe Trustee against any loss, liability or exgeein
complying with such reques

the Trustee fails to institute proceedings withindays after receipt of the notice, request aner aff
indemnity, anc

during that 60-day period, the holders of a majdritprincipal amount of the debt securities ofttberies do
not give the Trustee a direction inconsistent i request. (Section 50

However, these limitations do not apply to a syiakholder of a debt security demanding paymethef
principal, premium, if any, or interest on a dedtuity on or after the date the payment is dueci{Sn 508)

We will be required to furnish to the Trustee arllyua statement by some of our officers regarding o
performance or observance of any of the termsefritientures and specifying all of our known defguif any.
(Section 1004)

Modification and Waiver

When authorized by a board resolution, we or amgisliary guarantor, if applicable, may enter int@ @r
more supplemental indentures with the Trustee wittiee consent of the holders of the debt secariti®rder to:

provide for the assumption of our obligations tédieos of debt securities in the case of a merger or
consolidation or sale of substantially all of oasets

add to our or any subsidiary guarantor’s covenfomtthe benefit of the holders of any series oftdeb
securities or to surrender any of our rights or @i®)

add any additional events of default for any sesfedebt securities for the benefit of the holdefrany series
of debt securities

add to, change or eliminate any provision of tldeirtures applying to one or more series of dehtress,
provided that if such action adversely affectsititerests of any holder of any series of debt sgesrin any
material respect, such addition, change or elinonawill become effective with respect to that ssronly
when no such security of that series remains cudstg,

secure the debt securitie
establish the forms or terms of any series of deburities as permitted by the terms of such inder
provide for uncertificated securities in additiancertificated securitie!

evidence and provide for successor Trustees aadddo or change any provisions of the indentwdke
extent necessary to appoint a separate TrusterusteEs for a specific series of debt securi

correct any ambiguity, defect or inconsistency urile indentures

add subsidiary guarantol
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« make any change that would provide any additioiglts or benefits to the holders of debt securitiethat
does not adversely affect the interests of thedrsldf any series of debt securities in any mdtesgpect
under the applicable indenture of any such holc

» supplement any provisions of the indentures necgs$salefease and discharge any series of debtisesy
provided that such action does not adversely affexinterests of the holders of any series of debtrities
in any material respec

« comply with the rules or regulations of any sedesiexchange or automated quotation system on vemgh
debt securities are listed or traded

 add to, change or eliminate any provisions of tientures in accordance with any amendments to the
Trust Indenture Act of 1939, as amended, provitied $uch action does not adversely affect thegight
interests of any holder of debt securities in amarial respect. (Section 9C

When authorized by a board resolution, we or amgisliary guarantor, if applicable, may enter int@ @r
more supplemental indentures with the Trustee dieioto add to, change or eliminate provisions efitfdentures or
to modify the rights of the holders of one or mseeies of debt securities under such indentures ibbtain the
consent of the holders of a majority in principadcunt of the outstanding debt securities of alleseaffected by
such supplemental indenture, treated as one ¢lasgever, without the consent of all holders of eaatstanding
debt security affected by the supplemental indentwe may not enter into a supplemental indenhat t

« except with respect to the reset of the interdst@aextension of maturity pursuant to the tering particula
series, changes the stated maturity of the prihofpar any installment of principal of or intetemn, any del
security, or reduces the principal amount of, or premium or rate of interest on, any debt secy

 reduces the amount of principal of an original ésdiscount security or any other debt security pbeyapon
acceleration of the maturity there:

« changes the place or currency of payment of praicgremium, if any, or interes

* impairs the right to institute suit for the enfament of any payment on or after such payment besatae
for any security

« except as provided in the applicable indentureasds the subsidiary guarantee of a subsidiaratosy

« reduces the percentage in principal amount of antihg debt securities of any series, the condemhose
holders is required for modification of the indenets) for waiver of compliance with certain provissoof the
indentures or for waiver of certain defaults of théentures

* makes certain modifications to the provisions fadification of the indentures and for certain wasye
except to increase the principal amount of debtirséées necessary to consent to any such chantge or
provide that certain other provisions of the indees cannot be modified or waived without the cansé
the holders of each outstanding debt security &fteby such chang

« makes any change that adversely affects in anyriabtespect the right to convert or exchange any
convertible or exchangeable debt security or dese®the conversion or exchange rate or increases th
conversion price of such debt security, unless sietiease or increase is permitted by the terrasaf debt
securities, o

» changes the terms and conditions pursuant to vangtseries of debt securities are secured in a erann
adverse to the holders of such debt securitieaymaaterial respect. (Section 9(

In addition, the subordinated note indenture maybeocamended without the consent of each holder of
subordinated debt securities affected thereby tdifpthe subordination of the subordinated debusiges issued
under that indenture in a manner adverse to thdehebf the subordinated debt securities in aneriztrespect.
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Holders of a majority in principal amount of thetstanding debt securities of any series may waagt p
defaults or noncompliance with restrictive provisaf the indentures. However, the consent of@tdrs of each
outstanding debt security of a series is requioed t

« waive any default in the payment of principal, prem, if any, or interest, ¢

< waive any covenants and provisions of an inderthaemay not be amended without the consent of all
holders of each outstanding debt security of thiesaffected. (Sections 513 and 10

In order to determine whether the holders of tliiiste principal amount of the outstanding delousiies
have taken an action under an indenture as ofd@figuedate:

« the principal amount of an “original issue discoseturity” that will be deemed to be outstandint kg the
amount of the principal that would be due and pheyab of that date upon acceleration of the mattwithat
date,

« if, as of that date, the principal amount payablthe stated maturity of a debt security is noedeinable, fo
example, because it is based on an index, theipainemount of the debt security deemed to be antshg
as of that date will be an amount determined imtla@ner prescribed for the debt secui

« the principal amount of a debt security denominateshe or more foreign currencies or currencysutfiat
will be deemed to be outstanding will be the U.@lat equivalent, determined as of that date innttaaner
prescribed for the debt security, of the princigalount of the debt security or, in the case oéhitdecurity
described in the two preceding bullet points, ef @&imount described above, ¢

« debt securities owned by us, any subsidiary guaramtany other obligor upon the debt securitieargr of
our or their affiliates will be disregarded and cheel not to be outstandin

An “original issue discount securityfieans a debt security issued under the indentureh\provides for an amot
less than the principal amount thereof to be dukpayable upon a declaration of acceleration ofunitst Some
debt securities, including those for the paymernedemption of which money has been depositedtaside in
trust for the holders, and those which have begallledefeased under the indentures, will not benuied to be
outstanding.

We will generally be entitled to set any day as@ord date for determining the holders of outstagdiebt
securities of any series entitled to give or take direction, notice, consent, waiver or other@ttinder an
indenture. In limited circumstances, the Trustek lvé entitled to set a record date for action biders of
outstanding debt securities. If a record dateti$seany action to be taken by holders of a patéicseries, the
action may be taken only by persons who are holofeositstanding debt securities of that serieshenrécord date.
To be effective, the action must be taken by haldéthe requisite principal amount of debt se@sitvithin a
specified period following the record date. For gayticular record date, this period will be 18@slar such shorte
period as we may specify, or the Trustee may spe€it sets the record date. This period may hertened or
lengthened by not more than 180 days. (Section 104)

Conversion and Exchange Rights

The debt securities of any series may be convertitib or exchangeable for other securities of Amese or
another issuer or property or cash on the termsahjict to the conditions set forth in the apjtliegprospectus
supplement.

Defeasance

When we use the term defeasance, we mean discihangsome or all of our, or if applicable, any sidiesry
guarantor’s obligations under either indenture.ddalwe inform you otherwise in the prospectus supeht, if we
deposit with the Trustee funds or government séearsufficient to make payments on the
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debt securities of a series on the dates those gratgnare due and payable and comply with all atbaditions to
defeasance set forth in the indentures, then,rabption, either of the following will occur:

« we and any subsidiary guarantor will be discharfgech our obligations with respect to the debt siims of
that series“legal defeasan”), or

« we and any subsidiary guarantor will no longer hamg obligation to comply with the restrictive coaats
under the indentures, and the related events aluttefill no longer apply to us or any subsidianagantor,
but some of our and any subsidiary guarantors’rathégations under the indentures and the dehirgters
of that series, including the obligation to makgmants on those debt securities, will survive (@/%&nant
defeasanc”).

If we legally defease a series of debt securitles holders of the debt securities of the serifectfd will not b
entitled to the benefits of the indentures, exfept

« the rights of holders of that series of debt s¢i@srito receive, solely from a trust fund, paymeémtespect o
such debt securities when payments are

 our obligation to register the transfer or exchaofygebt securities
* our obligation to replace mutilated, destroyedt tvsstolen debt securities, a
 our obligation to maintain paying agencies and mottheys for payment in trus

We may legally defease a series of debt securitésithstanding any prior exercise of our optiorcofenant
defeasance in respect of such series.

In addition, the subordinated note indenture presithat if we choose to have the legal defeasamsgson
applied to the subordinated debt securities, therslination provisions of the subordinated noteeimtdre will
become ineffective. The subordinated note inderdaige provides that if we choose to have covenefgasance
apply to any series of debt securities issued puntsio the subordinated note indenture we needaraply with the
provisions relating to subordination.

If we exercise either our legal defeasance or cavedefeasance option, any subsidiary guarantée wil
terminate.

Unless we inform you otherwise in the prospectypiment, we will be required to deliver to the dtae an
opinion of counsel that the deposit and relate@aksince would not cause the holders of the debtises to
recognize gain or loss for federal income tax pegsoand that the holders would be subject to fedem@me tax on
the same amounts, in the same manner and at theetgaes as would have been the case if the degogitelated
defeasance had not occurred. If we elect legakbdafece, that opinion of counsel must be based apoling from
the United States Internal Revenue Service or agshin law to that effect. (Sections 1601-1604)

Satisfaction and Discharge

We may discharge our obligations under the indestwhile securities remain outstanding if (1) atftstanding
debt securities issued under the indentures has@anie due and payable, (2) all outstanding debtrgesuissued
under the indentures will become due and payalileeat stated maturity within one year of the daiteleposit, or
(3) all outstanding debt securities issued undeiirtdentures are scheduled for redemption in oae wad in each
case, we have deposited with the Trustee an ansoiffitient to pay and discharge all outstandingtdelourities
issued under the indentures on the date of theedided maturity or the scheduled date of the reuiem and paid
all other amounts payable under the indenturetig®e401). The subordinated note indenture provitasif we
choose to discharge our obligations with respetiiecsubordinated debt securities, the subordingtiovisions of
the subordinated note indenture will become ingiffec (Section 1810)
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Global Notes, Delivery and Form

Unless otherwise specified in a prospectus suppiértiee debt securities will be issued in the fafone or
more fully registered Global Notes (as defined b@lthat will be deposited with, or on behalf of,eTBepository
Trust Company, New York, New York (the “Depositoyghd registered in the name of the Depositoryiminee.
Global Notes are not exchangeable for definitivieroertificates except in the specific circumstandescribed
below. For purposes of this prospectus, “GlobaleNo¢fers to the Global Note or Global Notes reprgg an
entire issue of debt securities.

Except as set forth below, a Global Note may besfiexred by the Depository, in whole and not irt,pamly to
a nominee on the Depository or by a nominee obDipository to the Depository or another nominethef
Depository.

The Depository has advised us as follows:
* The Depository is
« a limited purpose trust company organized undetlaivs of the State of New Yor
« a“banking organizatic” within the meaning of the New York banking la
« a member of the Federal Reserve Sys
» a“clearing corporatic’ within the meaning of the New York Uniform CommeiddCode; ant

 a “clearing agency” registered pursuant to the isfors of Section 17A of the Securities Exchangedic
1934.

« The Depository was created to hold securitiessopdrticipants and to facilitate the clearance sattdement
of securities transactions among its participamtsugh electronic book entry changes in accounits of
participants, eliminating the need for physical mments of securities certificate

» The Depository participants include securities lbrakand dealers, banks, trust companies, clearing
corporations and others, some of whom own the Dtpygs

» Access to the Depository book-entry system is alsolable to others that clear through or maingain
custodial relationship with a participant, eith@edtly or indirectly.

* When we issue a Global Note in connection withsle thereof to an underwriter or underwriters, the
Depository will immediately credit the accountspaiticipants designated by such underwriter or
underwriters with the principal amount of the dsbturities purchased by such underwriter or undtmsr

« Ownership of beneficial interests in a Global Natel the transfers of ownership will be acted ohtptigh
records maintained by the Depository (with respegarticipants), by the participants (with respect
indirect participants and certain beneficial owhansd by the indirect participants (with respecalicther
beneficial owners). The laws of some states redghaecertain purchasers of securities take phiydilavery
in definitive of securities they purchase. Theseslanay limit your ability to transfer beneficiat@mests in a
Global Note.

So long as a nominee of the Depository is the tegid owner of a Global Note, such nominee fopatposes
will be considered the sole owner or holder of sdeht securities under the indentures. Except@adged below,
you will not be entitled to have debt securitiegistered in your name, will not receive or be éaditto receive
physical delivery of debt securities in definitifeem, and will not be considered the owner or holthereof under
the indentures.

Each person owning a beneficial interest in a Qlblme must rely on the procedures of the Depogitard, if
that person is not a participant, on the procedoféise participant through which that person oviménterest, to
exercise any rights of a holder under the indestufée understand that under existing industry est if we
request any action of holders or if an owner oéadjicial interest in any Global Note desires tegir take any
action which a holder is entitled to give or takeler the indentures, the Depository would
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authorize the participants holding the relevantefieral interests to give or take that action, &me participants
would authorize beneficial owners owning througésth participants to give or take that action orld/atherwise
act upon the instructions of beneficial owners awrthrough them.

Redemption notices shall be sent to the Depositbhgss than all of the debt securities withinissue are
being redeemed, the Deposit@gractice is to determine by lot the amount ofitiherest of each participant in st
issue to be redeemed.

We will make payment of principal of, premium, ifyg and interest on, debt securities representexi ®ipbal
Note to the Depository or its nominee, as the came be, as the registered owner and holder of theaBNote
representing those debt securities. The Depoditasyadvised us that upon receipt of any paymeptin€ipal of,
premium, if any, or interest on, a Global Note, Erepository will immediately credit accounts of figipants with
payments in amounts proportionate to their respedteneficial interests in the principal amounthatt Global
Note, as shown in the records of the Depositorgnding instructions and customary practices willaga payment
by participants to owners of beneficial interests iGlobal Note held through those participantss aow the case
with securities held for the accounts of custoniretsearer form or registered in “street name.” hpayments will
be the sole responsibility of those participanthject to any statutory or regulatory requiremehéd may be in
effect from time to time.

Neither we, any subsidiary guarantors, the Trusteeany of our respective agents will be respordibt any
aspect of the records of the Depository, any noegreany participant relating to, or payments magl@ccount of,
beneficial interests in a Global Note or for maiinitag, supervising or reviewing any of the recoodishe
Depository, any nominee or any participant relatm¢ghose beneficial interests.

As described above, we will issue debt securitiedeffinitive form in exchange for a Global Noteyinl the
following situations:

« if the Depository is at any time unwilling or unatib continue as depository, defaults in the peréorce of
its duties as depository, ceases to be a cleagegcy registered under the Securities ExchangefAt$34,
and, in each case, a successor depository is potrapd by us within 90 days after notice thereo

« if, subject to the rules of the Depository, we cé®to issue definitive debt securiti

In either instance, an owner of a beneficial irgene a Global Note will be entitled to have debtrities equal
in principal amount to such beneficial interestiségred in its name and will be entitled to phykaslivery of debt
securities in definitive form. Debt securities iefiditive form will be issued in initial denominafis of $2,000 and
integral multiples of $1,000 and integral multipteereof and will be issued in registered form omlithout
coupons. We will maintain one or more offices oeragjes where debt securities may be presentedajonent and
may be transferred or exchanged. You will not bergéd a fee for any transfer or exchange of subhskeurities,
but we may require payment of a sum sufficientdeer any tax or other governmental charge payabdé®nnectior
therewith.

Clearstream. Clearstream Banking, société anonyme (“Clearstfea incorporated under the laws of
Luxembourg as a professional depository. Cleanstriealds securities for its participating organiaas
(“Clearstream Participants”) and facilitates theacthnce and settlement of securities transactietselen
Clearstream Participants through electronic bodkyerhanges in accounts of Clearstream Participdmeseby
eliminating the need for physical movement of fiedies. Clearstream provides Clearstream Partitipaith,
among other things, services for safekeeping, aidirdtion, clearance and establishment of inteomatly traded
securities and securities lending and borrowinga@tream interfaces with domestic markets in séweuntries.
As a professional depository, Clearstream is stitjeregulation by the Luxembourg Monetary Insgtut
Clearstream Participants are recognized finanogitutions around the world, including underwistesecurities
brokers and dealers, banks, trust companies, atgadrporations and certain other organizationd,raay include
the underwriters. Indirect access to Clearstreaatsis available to others, such as banks, brokeeders and trust
companies that clear through or maintain a custeeliationship with a Clearstream Participant aittlieectly or
indirectly.
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Distributions with respect to debt securities Hadaheficially through Clearstream will be creditectash
accounts of Clearstream Participants in accordafittethe rules and procedures to the extent reddyethe
Depository for Clearstream.

Euroclear. Euroclear Bank S.A./N/V. (“Euroclear”) was crehite 1968 to hold securities for participants of
Euroclear (“Euroclear Participants”) and to clead aettle transactions between Euroclear PartitsgAnough
simultaneous electronic boatry delivery against payment, thereby eliminatimg need for physical movement
certificates and any risk from lack of simultanetrasisfers of securities and cash. Euroclear irdudhrious other
services, including securities lending and borrgnand interfaces with domestic markets in severahtries.
Euroclear operates its system under contract witloétear plc, a U.K. corporation. All operationg aonducted by
Euroclear, and all Euroclear securities cleararmcewnts and Euroclear cash accounts are accouthit&Ewioclear,
not Euroclear plc. Euroclear plc establishes pdiryEuroclear on behalf of Euroclear Participaiistoclear
Participants include banks (including central bangscurities brokers and dealers and other priofesisfinancial
intermediaries and may include the underwritergirbtt access to Euroclear is also available terdilms that
clear through or maintain a custodial relationshiiln a Euroclear Participant, either directly odiirectly.

Euroclear is a Belgian bank. As such, it is regddty the Belgian Banking and Finance Commission.

Links have been established among the Depositdegr&iream and Euroclear to facilitate the inisabiance ¢
debt securities sold outside the United Statescamss-market transfers of the debt securities #ssacwith
secondary market trading.

Although the Depository, Clearstream and Eurodiese agreed to the procedures provided below ierdod
facilitate transfers, they are under no obligatimperform these procedures, and these procedumgbenmodified
or discontinued at any time.

Clearstream and Euroclear will record the ownersgfiigrests of their participants in much the samag as the
Depository, and the Depository will record the taanership of each of the U.S. agents of Cleaastrand
Euroclear, as participants in the Depository. Wtiebt securities are to be transferred from the wwicof a
Depository participant to the account of a Cleaestn Participant or a Euroclear Participant, thelpaser must ser
instructions to Clearstream or Euroclear througladicipant at least one day prior to settlemefgatstream or
Euroclear, as the case may be, will instruct itS.ldgent to receive debt securities against payméter settlement
Clearstream or Euroclear will credit its participarmccount. Credit for the debt securities wilpapr on the next
day (European time).

Because settlement is taking place during New Yomginess hours, Depository participants will beabl
employ their usual procedures for sending debtrggezsito the relevant U.S. agent acting for thedfi of
Clearstream or Euroclear Participants. The salegqas will be available to the Depository selletlmnsettlement
date. As a result, to the Depository participart;ass-market transaction will settle no differgntian a trade
between two Depository participants.

When a Clearstream or Euroclear Participant wishésinsfer debt securities to a Depository pgstint, the
seller will be required to send instructions tod#&ream or Euroclear through a participant at leas business day
prior to settlement. In these cases, ClearstreaBumrclear will instruct its U.S. agent to trandtee debt securities
against payment for them. The payment will themeflected in the account of the Clearstream or Elesr
Participant the following day, with the proceedskwalued to the value date, which would be thegdag day,
when settlement occurs in New York. If settlemenidat completed on the intended value date, thétéstrade fail:
proceeds credited to the Clearstream or Eurocladicipant’s account will instead be valued ashaf actual
settlement date.

You should be aware that you will only be able @kenand receive deliveries, payments and other
communications involving debt securities througkatstream and Euroclear on the days when thoséngea
systems are open for business. Those systems mag mpen for business on days when banks, brakel®ther
institutions are open for business in the UniteateSt In addition, because of time zone differetitese may be
problems with completing transactions involving &ream and Euroclear on the same business daytas
United States.
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The information in this section concerning the Dafmry, Clearstream and Euroclear and their bodkyen
systems has been obtained from sources that wevbdt) be reliable, but we take no responsibibtitythe accuracy
thereof. Neither we, nor the Trustee, will have eggponsibility for the performance by the Depayit&learstream
and Euroclear or their respective participantshdirect participants of their respective obligaiamder the rules
and procedures governing their operations.

Subordination

Any subordinated debt securities issued underudberslinated note indenture will be subordinate jangbr in
right of payment to all Senior Debt (as definedlglof TreeHouse whether existing at the date efstbordinated
note indenture or subsequently incurred. Upon ayyrent or distribution of assets of TreeHouse ¢aliéors upon
any:

« liquidation;

« dissolution;

« winding-up;

* receivership

 reorganization

« assignment for the benefit of creditc

* marshaling of assets;

« bankruptcy, insolvency or similar proceedings ofdouse

the holders of Senior Debt will first be entitledreceive payment in full of the principal of angmium, if any, an
interest on such Senior Debt before the holdetheEubordinated debt securities will be entittedetceive or retain
any payment to respect of the principal of and pr@ynium or interest on the subordinated debt séesiri

Upon the acceleration of the maturity of any subwatid debt securities, the holders of all SeniebtD
outstanding at the time a such acceleration wil fhe entitled to receive payment in full of ath@unts due thereon,
including any amounts due upon acceleration, befaréolders of subordinated debt securities vélehtitled to
receive or retain any payment in respect of thegipal (including redemption payments), or premiifrany, or
interest on the subordinated debt securities.

No payments on account of principal (including magé&on payments), or premium, if any, or inter@st,
respect of the subordinated debt securities maydute if:

« there has occurred and is continuing a defaulhinpayment with respect to Senior Debt

« there has occurred and is continuing a default veiipect to any Senior Debt resulting in the acagtm of
the maturity thereot

“Debt” means, with respect to any person:

« all indebtedness of such person for borrowed ma

« all obligations of such person evidenced by boddbgntures, notes or other similar instrumentsudicg
obligations incurred in connection with the acdigsi of property, assets or busines:

« all obligations of such person with respect toelestiof credit, bankers’ acceptances or similadifes issued
for the account of such persc

« all obligations of such person to pay the defepethase price of property or services, but exclydi
accounts payable or any other indebtedness or rmgnebligations to trade creditors arising in tidiary
course of business in connection with the acqoisitif goods or service

« all capital lease obligations of such pers
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« all Debt of others secured by a lien on any asgsulh persor

« all Debt and dividends of others guaranteed by @gckon to the extent such Debt and dividends are
guaranteed by such person; i

« all obligations for claims in respect of derivatimeducts

“Senior Debt” means the principal of, and premiifnany, and interest on Debt of TreeHouse, whetheated,
incurred or assumed on, before or after the datkeo§ubordinated note indenture, unless the im&nt creating or
evidencing the Debt provides that such Debt is slibated to opari passu, with the subordinated debt securities.

Notices

Holders will receive notices by mail at their adstes as they appear in the security register.i(Bebd6)

Title

We, any subsidiary guarantors, the Trustees andgent of us, any subsidiary guarantors or a Teustay
treat the person in whose name a debt securiggistered on the applicable record date as the oefribe debt
security for all purposes, whether or not it is . (Section 309)

Governing Law

New York law governs the indentures and the deturiies. (Section 112)

Regarding the Trustee

We and affiliates of ours maintain various commedrand investment banking relationships with WEHksgo
Bank, National Association and its affiliates irithordinary course of business.

If an event of default occurs under the indentared is continuing, the Trustee will be requiredise the
degree of care and skill of a prudent person irctireuct of that person’s own affairs in the exsgaf the rights
and powers granted to the Trustee under the indentihe Trustee will become obligated to exerarseof its
powers under the indentures at the request ortitireof any of the holders of any debt securitesied under the
indentures only after those holders have offeredifustee indemnity reasonably satisfactory to it.

If the Trustee becomes one of our creditors, gbts to obtain payment of claims in specified ainstances, or
to realize for its own account on certain propeetyeived in respect of any such claim as securittierwise will
be limited under the terms of the indentures (8adil3). The Trustee may engage in certain othes#ctions with
us or any of the subsidiary guarantors; howevehgafTrustee acquires any conflicting interestifimithe meaning
specified under the Trust Indenture Act of 193%m&nded), it will be required to eliminate theftiohor resign.
(Section 608)

DESCRIPTION OF WARRANTS
We may issue warrants for the purchase of our g@suthat we may issue from time to time.

The warrants will be issued under warrant agreesnertbe entered into between us and a bank or trust
company, as warrant agent. The terms and conditibtiee warrants will be described in the specifarrant
agreement and the applicable prospectus supplaelating to such warrants. A form of warrant agream
including the form of certificate representing tharrants, which contain provisions to be includethie specific
warrant agreements that will be entered into wépect to particular offerings of warrants, willfled as an exhib
or incorporated by reference into the registratatement of which this prospectus forms a patioler or
prospective purchaser of our warrants should ttefélne provisions of the applicable warrant agregnaed
prospectus supplement for more specific information
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DESCRIPTION OF SUBSCRIPTION RIGHTS

We may issue subscription rights to purchase dahirdies, preferred stock, common stock or oteeusties.
These subscription rights may be issued indepehydentogether with any other security offered Hgrand may or
may not be transferable by the stockholder recgitlie subscription rights in such offering. In ceation with any
offering of subscription rights, we may enter iatstandby arrangement with one or more underwritecsher
purchasers pursuant to which the underwriters logrgburchasers may be required to purchase anyitsesu
remaining unsubscribed for after such offering.

The applicable prospectus supplement will desdhibespecific term of any offering of subscriptiaghts for
which this prospectus is being delivered. A hololeprospective holder of subscription rights shaeliér to the
applicable prospectus supplement for more spdaifiizmation.

DESCRIPTION OF STOCK PURCHASE CONTRACTS AND STOCK PURCHASE UNITS

We may issue stock purchase contracts, represestimgacts obligating holders to purchase fromans,
requiring us to sell to the holders, a specifiethhar of shares of common stock at a future datiates.

The price per share of common stock may be fixdtleatime the stock purchase contracts are issuethy be
determined by reference to a specific formula aghfin the stock purchase contracts. The stockhase contracts
may be issued separately or as a part of unittogk purchase units, consisting of a stock puesleastract and
either (x) senior debt securities, senior subotgihaebt securities, subordinated debt securitigsndor
subordinated debt securities, or (y) debt obligegiof third parties, including U.S. Treasury seiesj in each case,
securing the holder’s obligations to purchase thraraon stock under the stock purchase contractsstbiog
purchase contracts may require us to make perpaiments to the holders of the stock purchase a&ctstor vice
versa, and such payments may be unsecured or gegflon some basis. The stock purchase contractsegaiye
holders to secure their obligations thereunderspexified manner and in certain circumstances ag aeliver
newly issued prepaid stock purchase contracts;eprgid securities, upon release to a holder ofcatigteral
securing such holder’s obligations under the odbgtock purchase contract. The applicable prosgesipplement
will describe the terms of any stock purchase @mts$ror stock purchase units and, if applicablepaid securities.

PLAN OF DISTRIBUTION

TreeHouse may sell common stock, preferred stoelt slecurities, warrants, subscription rights sjmaichase
contracts, stock purchase units andyearantees of debt securities in one or more ofd@ving ways from time t
time:

« to or through underwriters or deale

by itself directly;

« through agents

« through a combination of any of these methods lef, 8

« through any other methods described in a prospscipilement

The prospectus supplements relating to an offesfregcurities will set forth the terms of such offfig,
including:

« the name or names of any underwriters, dealergamnts;
« the purchase price of the offered securities aagthceeds to TreeHouse from the s

« any underwriting discounts and commissions or agéses and other items constituting underwriters’ o
agent’ compensation; an

26




Table of Contents

« any initial public offering price, any discountsamcessions allowed or reallowed or paid to deaded any
securities exchanges on which such offered seesiritiay be listec

Any initial public offering prices, discounts ormessions allowed or reallowed or paid to dealexg be
changed from time to time.

If underwriters are used in the sale, the undeensitvill acquire the offered securities for thaimaccount an
may resell them from time to time in one or moemfractions, including negotiated transactions fixed public
offering price or at varying prices determinedhat time of sale. The offered securities may bereffeither to the
public through underwriting syndicates represetgdne or more managing underwriters or by one arem
underwriters without a syndicate. Unless othensisieforth in a prospectus supplement, the obligatif the
underwriters to purchase any series of securitit$@/subject to certain conditions precedent tredunderwriters
will be obligated to purchase all of such seriesasfurities if any are purchased.

In connection with underwritten offerings of thdesed securities and in accordance with applickbleand
industry practice, underwriters may over-allot fieet transactions that stabilize, maintain or othise affect the
market price of the offered securities at levelsvathose that might otherwise prevail in the opamket, including
by entering stabilizing bids, effecting syndicatwering transactions or imposing penalty bids, ezaluhich is
described below:

A stabilizing bid means the placing of any bidtlue effecting of any purchase, for the purposeegfging,
fixing or maintaining the price of a securi

» A syndicate covering transaction means the placfrany bid on behalf of the underwriting syndicatehe
effecting of any purchase to reduce a short positireated in connection with the offerir

« A penalty bid means an arrangement that permitsnidfi@aging underwriter to reclaim a selling conagssi
from a syndicate member in connection with theraffpwhen offered securities originally sold by the
syndicate member are purchased in syndicate cayansactions

These transactions may be effected on the New Barkk Exchange, in the over-the-counter market, or
otherwise. Underwriters are not required to engagmy of these activities, or to continue suclivias if
commenced.

If a dealer is used in the sale, TreeHouse willseath offered securities to the dealer, as praiciphe dealer
may then resell the offered securities to the pudiivarying prices to be determined by that deatléhe time for
resale. The names of the dealers and the ternhe afansaction will be set forth in the prospesugplement
relating to that transaction.

Offered securities may be sold directly by TreeHotssone or more institutional purchasers, or thhoagents
designated by TreeHouse from time to time, at edfigrice or prices, which may be changed, or atingiprices
determined at the time of sale. Any agent involwethe offer or sale of the offered securitiesespect of which
this prospectus is delivered will be named, andamgmissions payable by TreeHouse to such agehbeviet
forth in the prospectus supplement relating to dfitering, unless otherwise indicated in such pecsps
supplement, any such agent will be acting on adféstts basis for the period of its appointment.

Underwriters, dealers and agents may be entitlé@uagreements entered into with us to indemnitioaby us
against certain civil liabilities, including lialties under the Securities Act, or to contributigith respect to
payments that the underwriters, dealers or ageaysha required to make in respect thereof. Undéevei dealers
and agents may be customers of, engage in traosadtiith, or perform services for us and our affés in the
ordinary course of business.

Under the securities laws of some states, the siesuoffered by this prospectus may be sold irs¢éhstates
only through registered or licensed brokers oretsal

Any person participating in the distribution of cavon stock registered under the registration statethat
includes this prospectus will be subject to appliegprovisions of the Exchange Act, and applic8H#C
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rules and regulations, including, among others,uRgmpn M, which may limit the timing of purchasasd sales of
any of our common stock by any such person. Furibeg, Regulation M may restrict the ability of gygrson
engaged in the distribution of our common stockrigage in market-making activities with respeauocommon
stock. These restrictions may affect the marketsmf our common stock and the ability of any mar®r entity to
engage in market-making activities with respeciiuocommon stock.

Other than our common stock, which is listed onNleev York Stock Exchange, each of the securitissed
hereunder will be a new issue of securities, walrdano prior trading market, and may or may ndidted on a
national securities exchange. Any common stock pofduant to a prospectus supplement will be listethe New
York Stock Exchange, subject to official noticeisfuance. Any underwriters to whom TreeHouse selisirities fc
public offering and sale may make a market in #musties, but such underwriters will not be obleghto do so an
may discontinue any market making at any time withmtice. We cannot assure you that there with Ingarket for
the offered securities.

VALIDITY OF THE SECURITIES

The validity of the securities being offered herelly be passed upon for us by Winston & Strawn |.LP
Chicago, lllinois.

EXPERTS

The consolidated financial statements, and theée@financial statement schedule, incorporatediis t
Prospectus by reference from the TreeHouse Fondss Annual Report on Form 10-K and the effectesnof
TreeHouse Foods, Inc.’s internal control over firiahreporting have been audited by Deloitte & Toait.LP, an
independent registered public accounting firm,tased in their reports, which are incorporated imelog reference.
Such financial statements and financial statememdule have been so incorporated in reliance timreports of
such firm given upon their authority as expertadggounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly, current reports, protgteaments and other information with the SEC. Yaymead
and copy any document we file at the SEC’s pulgference room at 100 F Street NE, Washington, B0G649.
Please call the SEC at I-800-SEC-0330 for furthBarmation on the public reference room. Our SHiGds,
including the registration statement and the exti#ihd schedules thereto are also available tpuhkc from the
SEC'’s website atttp://www.sec.govYou can also access our SEC filings through celisite at
www.treehousefoods.canExcept as expressly set forth below, we aremagrporating by reference the contents of
the SEC website or our website into this prospectus

The SEC allows us to incorporate by referencerf@mation we file with the SEC, which means thatean
disclose important information to you by referriymu to those documents. The information that weripeorate by
reference is considered to be part of this prosect

Information that we file later with the SEC willtmatically update and supersede this informafidris mean
that you must look at all of the SEC filings that imcorporate by reference to determine if anyhefdtatements in
this prospectus or in any documents previouslyrpa@ted by reference have been modified or sugedsaVe
incorporate by reference into this prospectus tflewing documents:

(a) Annual Report on Form 10-K for the year endedd&nber 31, 2009 filed on February 16, 2010.

(b) The description of our common stock and prefistock purchase rights contained in our Registrat
Statement on Form 10 filed pursuant to Section )1@f{the Exchange Act.

(c) All documents filed by us under Sections 13{&)c), 14 or 15(d) of the Exchange Act before the
termination of this offering.
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Nothing in this prospectus shall be deemed to jmm@te information furnished but not filed with t8&C
pursuant to Item 2.02 or Item 7.01 of Form 8-K.

You may request a copy of these filings and anyhbéixincorporated by reference in these filingsatcost, by
writing or telephoning us at the following addressiumber:

TreeHouse Foods, Inc.
Two Westbrook Corporate Center, Suite 1070
Westchester, IL 60154
(708) 483-1300
Attention: Secretary
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