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Item 1. Proxy Voting Record

Registrant :
Shelton
Funds
Fund Name
:
SHELTON
GREATER
CHINA
FUND

Date of
fiscal year
end:
12/31/2015

In all
markets, for
all statuses,
for

Key-

AIA Group Limited  

Ticker Security ID: Meeting Date Meeting Status

1299 CINS Y002A1105 05/08/2015 Voted

Meeting
Type Country of Trade

Annual Hong Kong

Issue
No. Description Proponent MgmtRec

Vote
Cast

For/Agnst
Mgmt

1 Non-Voting Meeting Note N/A N/A N/A N/A

2 Non-Voting Meeting Note N/A N/A N/A N/A

3 Accounts and Reports Mgmt For For For

4 Allocation of
Profits/Dividends Mgmt For For For

5 Elect Lawrence LAU
Juen-Yee Mgmt For For For

6 Elect CHOW Chung Kong Mgmt For For For

7 Elect John B Harrison Mgmt For For For

8 Appointment of Auditor
and Authority to Set Fees Mgmt For For For

9 Authority to Issue Shares
w/o Preemptive Rights Mgmt For For For
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10 Authority to Repurchase
Shares Mgmt For For For

11
Authority to Issue Shares
under Restricted Share
Unit Scheme

Mgmt For For For

Angang Steel
Company Limited

Ticker Security ID: Meeting Date Meeting Status

0347 CINS Y0132D105 06/03/2015 Voted

Meeting
Type Country of Trade

Annual China

Issue
No. Description Proponent MgmtRec

Vote
Cast

For/Agnst
Mgmt

1 Non-Voting Meeting Note N/A N/A N/A N/A

2 Directors' Report Mgmt For For For

3 Supervisors' Report Mgmt For For For

4 Annual Report Mgmt For For For

5 Accounts and Reports Mgmt For For For

6 Allocation of
Profits/Dividends Mgmt For For For

7 Directors' and Supervisors'
Fees Mgmt For For For

8 Appointment of Auditor
and Authority to Set Fees Mgmt For For For

9 Elect YAO Lin Mgmt For For For

10 Elect ZHANG Lifen Mgmt For For For

11
Amendments to Rules of
Procedures for Board
Meeting

Mgmt For For For

12 Authority to Issue
Financing Bonds Mgmt For For For

Angang Steel
Company Limited

Ticker Security ID: Meeting Date Meeting Status
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0347 CINS Y0132D105 10/14/2014 Voted

Meeting
Type Country of Trade

Special China

Issue
No. Description Proponent MgmtRec

Vote
Cast

For/Agnst
Mgmt

1 Non-Voting Meeting Note N/A N/A N/A N/A

2
Mineral Ore Purchase and
Agency Service
Agreement

Mgmt For For For

3 Pellet Distribution
Agreement Mgmt For For For

4 Elect SONG Jun as
Supervisor Mgmt For Against Against

5 Amendments to Articles Mgmt For For For

ASUSTeK
Computer Inc.

Ticker Security ID: Meeting Date Meeting Status

2357 CINS Y04327105 06/12/2015 Voted

Meeting
Type Country of Trade

Annual Taiwan

Issue
No. Description Proponent MgmtRec

Vote
Cast

For/Agnst
Mgmt

1 Non-Voting Meeting Note N/A N/A N/A N/A

2 Accounts and Reports Mgmt For For For

3 Allocation of
Profits/Dividends Mgmt For For For

4

Amendments to
Procedural Rules: Capital
Loans and
Endorsements/Guarantees

Mgmt For For For

5 Amendments to Articles Mgmt For For For

6 Elect Joe HSIEH
Min-Chieh Mgmt For Against Against

7 Non-Voting Agenda Item N/A N/A N/A N/A

8 Non-Voting Agenda Item N/A N/A N/A N/A
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Bank of China
Limited

Ticker Security ID: Meeting Date Meeting Status

3988 CINS Y0698A107 06/17/2015 Voted

Meeting
Type Country of Trade

Annual China

Issue
No. Description Proponent MgmtRec

Vote
Cast

For/Agnst
Mgmt

1 Non-Voting Meeting Note N/A N/A N/A N/A

2 Non-Voting Meeting Note N/A N/A N/A N/A

3 Directors' Report Mgmt For For For

4 Supervisors' Report Mgmt For For For

5 Financial Statements Mgmt For For For

6 Allocation of
Profits/Dividends Mgmt For For For

7 Annual Budget Mgmt For For For

8 Appointment of Auditor
and Authority to Set Fees Mgmt For For For

9 Elect Nout Wellink as
Director Mgmt For For For

10 Elect LI Jucai as Director Mgmt For For For

11 Elect CHEN Yuhua as
Supervisor Mgmt For For For

12 Authorization to the Board
of Directors Scheme Mgmt For For For

13 Issuance of Bonds Mgmt For For For

Bank of China
Limited

Ticker Security ID: Meeting Date Meeting Status

3988 CINS Y0698A107 08/04/2014 Voted

Meeting
Type Country of Trade

Special China

Description Proponent
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Issue
No.

Mgmt
Rec

Vote
Cast

For/Agnst
Mgmt

1 Non-Voting Meeting Note N/A N/A N/A N/A

2 Elect WANG Wei Mgmt For For For

3
Remuneration Plan for
Directors and Supervisors
in 2013

Mgmt For For For

BBMG
Corporation

Ticker Security ID: Meeting Date Meeting Status

2009 CINS Y076A3105 05/27/2015 Voted

Meeting
Type Country of Trade

Annual China

Issue
No. Description Proponent MgmtRec

Vote
Cast

For/Agnst
Mgmt

1 Non-Voting Meeting Note N/A N/A N/A N/A

2 Directors' Report Mgmt For For For

3 Supervisors' Report Mgmt For For For

4 Accounts and Reports Mgmt For For For

5 Allocation of
Profits/Dividends Mgmt For For For

6 Remuneration of
Executive Directors Mgmt For For For

7 Appointment of Auditor
and Authority to Set Fees Mgmt For For For

8
Approve Change of
Project Structure and Use
of Proceeds

Mgmt For For For

9
Authority to Issue Debt
Instruments
(Medium-Term Notes)

Mgmt For For For

10
Authority to Issue Debt
Instruments (Short-Term
Notes)

Mgmt For For For

11
Authority to Issue Debt
Instruments (Super
Short-Term Notes)

Mgmt For For For

12 Mgmt For Against Against
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Authority to Issue Shares
w/o Preemptive Rights

13

Compliance with
Conditions for the
Non-Public Issue and
Placing of A Shares

Mgmt For For For

14 Class and Par Value of
Shares Mgmt For For For

15 Method and Time of
Issuance Mgmt For For For

16 Number of Shares to be
Issued Mgmt For For For

17 Subscription Price and
Pricing Principles Mgmt For For For

18 Target Subscribers and
Subscription Method Mgmt For For For

19 Lock-up Period Mgmt For For For

20 Application for Listing of
the A Shares Mgmt For For For

21 Use of Proceeds Mgmt For For For

22 Undistributed Profits Mgmt For For For

23 Validity Period of
Resolution Mgmt For For For

24 Preliminary Plan of
Non-Public Issuance Mgmt For For For

25 Feasibility Report on Use
of Proceeds Mgmt For For For

26
Related Party Transactions
Regarding Non-Public
Issuance

Mgmt For For For

27 Report on Use of Proceeds
from Previous Placing Mgmt For For For

28 Shareholders' Return Plan Mgmt For For For

29
Board Authorization to
Implement the Proposed
Placing

Mgmt For For For

BBMG
Corporation

Ticker Security ID: Meeting Date Meeting Status
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2009 CINS Y076A3105 08/07/2014 Voted

Meeting
Type Country of Trade

Special China

Issue
No. Description Proponent MgmtRec

Vote
Cast

For/Agnst
Mgmt

1 Non-Voting Meeting Note N/A N/A N/A N/A

2 Elect YU Kaijun as
Director Mgmt For For For

3 Elect WANG Xiaojun as
Supervisor Mgmt For Against Against

BOC Hong Kong
(Holdings) Ltd

Ticker Security ID: Meeting Date Meeting Status

2388 CINS Y0920U103 06/16/2015 Voted

Meeting
Type Country of Trade

Annual Hong Kong

Issue
No. Description Proponent MgmtRec

Vote
Cast

For/Agnst
Mgmt

1 Non-Voting Meeting Note N/A N/A N/A N/A

2 Non-Voting Meeting Note N/A N/A N/A N/A

3 Accounts and Reports Mgmt For For For

4 Allocation of
Profits/Dividends Mgmt For For For

5 Elect CHEN Siqing Mgmt For For For

6 Elect KOH Beng Seng Mgmt For For For

7 Elect Savio TUNG Wai
Hok Mgmt For For For

8 Elect Eva CHENG Mgmt For For For

9 Elect LI Jiuzhong Mgmt For For For

10 Appointment of Auditor
and Authority to Set Fees Mgmt For For For

11 Authority to Issue Shares
w/o Preemptive Rights Mgmt For Against Against

12 Authority to Repurchase
Shares Mgmt For For For

13 Mgmt For Against Against
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Authority to Issue
Repurchased Shares

Cheung Kong (Holdings)
Limited

Ticker Security ID: Meeting Date Meeting Status

0001 CINS Y13213106 02/25/2015 Voted

Meeting
Type Country of Trade

Court Hong Kong

Issue
No. Description Proponent MgmtRec

Vote
Cast

For/Agnst
Mgmt

1 Non-Voting Meeting Note N/A N/A N/A N/A

2 Non-Voting Meeting Note N/A N/A N/A N/A

3 Reorganization Mgmt For For For

4 Non-Voting Meeting Note N/A N/A N/A N/A

Cheung Kong (Holdings)
Limited

Ticker Security ID: Meeting Date Meeting Status

0001 CINS Y13213106 02/25/2015 Voted

Meeting
Type Country of Trade

Ordinary Hong Kong

Issue
No. Description Proponent MgmtRec

Vote
Cast

For/Agnst
Mgmt

1 Non-Voting Meeting Note N/A N/A N/A N/A

2 Non-Voting Meeting Note N/A N/A N/A N/A

3 Reorganization Mgmt For For For

China Citic Bank Company
Limited

Ticker Security ID: Meeting Date Meeting Status

0998 CINS Y1434M116 12/16/2014 Voted
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Meeting
Type Country of Trade

Other China

Issue
No. Description Proponent MgmtRec

Vote
Cast

For/Agnst
Mgmt

1 Non-Voting Meeting Note N/A N/A N/A N/A

2 Non-Voting Meeting Note N/A N/A N/A N/A

3 Class and Par Value Mgmt For For For

4 Target Subscriber and
Subscription Method Mgmt For For For

5 Issue Method and Date Mgmt For For For

6 Issue Price Mgmt For For For

7 Issue Size Mgmt For For For

8 Lock-up Period Mgmt For For For

9
Arrangements for
Accumulated Retained
Profits

Mgmt For For For

10 Issue Market Mgmt For For For

11 Term of Validity Mgmt For For For

12 Amount and Use of
Proceeds Mgmt For For For

13
Whether the Private
Placement constitutes
connected transaction

Mgmt For For For

14

Whether the Private
Placement leads to any
change in the control of
the Company

Mgmt For For For

15 Approval of Private
Placement Plan Mgmt For For For

China Citic Bank Company
Limited

Ticker Security ID: Meeting Date Meeting Status

0998 CINS Y1434M116 12/16/2014 Voted

Meeting
Type Country of Trade

Special China

Description Proponent
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Issue
No.

Mgmt
Rec

Vote
Cast

For/Agnst
Mgmt

1 Non-Voting Meeting Note N/A N/A N/A N/A

2 Non-Voting Meeting Note N/A N/A N/A N/A

3 Class and Par Value Mgmt For For For

4 Target Subscriber and
Subscription Method Mgmt For For For

5 Issue Method and Date Mgmt For For For

6 Issue Price Mgmt For For For

7 Issue Size Mgmt For For For

8 Lock-up Period Mgmt For For For

9
Arrangements for
Accumulated Retained
Profits

Mgmt For For For

10 Issue Market Mgmt For For For

11 Term of Validity Mgmt For For For

12 Amount and Use of
Proceeds Mgmt For For For

13
Whether the Private
Placement constitutes
connected transaction

Mgmt For For For

14

Whether the Private
Placement leads to any
change in the control of
the Company

Mgmt For For For

15 Ratification of Board Acts Mgmt For For For

16 Approval of Private
Placement Plan Mgmt For For For

17
Proposal of Qualified for
Non-public Issuance of A
Shares

Mgmt For For For

18
Feasibility Study Report
on Proceeds from Private
Placement

Mgmt For For For

19
Report on the Use of
Proceeds from the
Previous Offering

Mgmt For For For

20
Signing of Conditional
Share Purchase
Agreement

Mgmt For For For

21 Shareholder Return Plan Mgmt For For For

22 Medium-term Capital
Management Plan Mgmt For For For
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23

Dilution of Current Return
by the Private Placement
and Compensatory
Measures

Mgmt For For For

China Citic Bank
Corporation Limited

Ticker Security ID: Meeting Date Meeting Status

0998 CINS Y1434M116 01/28/2015 Voted

Meeting
Type Country of Trade

Special China

Issue
No. Description Proponent MgmtRec

Vote
Cast

For/Agnst
Mgmt

1 Non-Voting Meeting Note N/A N/A N/A N/A

2 Asset Transfer Framework
Agreement Mgmt For For For

3
Wealth Management and
Investment Services
Framework Agreement

Mgmt For For For

4
Annual Cap of Credit
Extension Related Party
Transactions

Mgmt For For For

China Citic Bank
Corporation Limited

Ticker Security ID: Meeting Date Meeting Status

0998 CINS Y1434M116 05/26/2015 Voted

Meeting
Type Country of Trade

Other China

Issue
No. Description Proponent MgmtRec

Vote
Cast

For/Agnst
Mgmt

1 Non-Voting Meeting Note N/A N/A N/A N/A

2 Share Type and Size of
Issuance Mgmt For For For

3 Par value and Offering
Price Mgmt For For For
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4 Duration Period Mgmt For For For

5 Use of Proceed Mgmt For For For

6 Offering Method and
Target Subscribers Mgmt For For For

7
Arrangements for
Profit/Dividend
Distribution

Mgmt For For For

8 Mandatory Conversion
Clause Mgmt For For For

9 Conditional Repurchase
Terms Mgmt For For For

10 Voting Right Restriction
and Restoration Clause Mgmt For For For

11 Liquidation Preference
and method Mgmt For For For

12 Rating Arrangements Mgmt For For For

13 Guarantee Arrangements Mgmt For For For

14 Share Transfer and
Trading Arrangements Mgmt For For For

15 Validity Period Mgmt For For For

16 Non-Voting Meeting Note N/A N/A N/A N/A

China Citic Bank
Corporation Limited

Ticker Security ID: Meeting Date Meeting Status

0998 CINS Y1434M116 05/26/2015 Voted

Meeting
Type Country of Trade

Annual China

Issue
No. Description Proponent MgmtRec

Vote
Cast

For/Agnst
Mgmt

1 Non-Voting Meeting Note N/A N/A N/A N/A

2 Non-Voting Meeting Note N/A N/A N/A N/A

3 Non-Voting Meeting Note N/A N/A N/A N/A

4 Directors' Report Mgmt For For For

5 Supervisors' Report Mgmt For For For

6 Annual Report Mgmt For For For

7 Financial Report Mgmt For For For
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8 Financial Budget 2015 Mgmt For For For

9 Allocation of
Profits/Dividends Mgmt For For For

10 Elect CHANG Zhenming Mgmt For For For

11 Elect ZHU Xiaohuang Mgmt For For For

12 Elect DOU Jianzhong Mgmt For For For

13 Elect ZHANG Xiaowei Mgmt For For For

14 Elect LI Qingping Mgmt For For For

15 Elect SUN Deshun Mgmt For For For

16 Elect WU Xiaoqing Mgmt For For For

17 Elect Andrew WONG
Luen Cheung Mgmt For For For

18 Elect YUAN Ming Mgmt For For For

19 Elect QIAN Jun Mgmt For For For

20 Directors' Fees Mgmt For For For

21 Elect OU-YANG Qian Mgmt For For For

22 Elect ZHENG Xuexue Mgmt For For For

23 Elect WANG Xiuhong Mgmt For For For

24 Elect JIA Xiangsen Mgmt For For For

25 Elect ZHANG Wei Mgmt For For For

26 Supervisors' Fees Mgmt For For For

27 Appointment of Auditor
and Authority to Set Fees Mgmt For For For

28 Related Party Transactions
for the Fiscal Year 2014 Mgmt For Abstain Against

29
Eligibility for Private
Placement of Preferred
Shares

Mgmt For For For

30 Share Type and Size of
Issuance Mgmt For For For

31 Par Value and Offering
Price Mgmt For For For

32 Duration Period Mgmt For For For

33 Use of Proceed Mgmt For For For

34 Offering Method and
Target Subscribers Mgmt For For For

35
Arrangements for
Profit/Dividend
Distribution

Mgmt For For For

36 Mandatory Conversion
Clause Mgmt For For For
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37 Conditional Repurchase
Terms Mgmt For For For

38 Voting Right Restriction
and Restoration Clause Mgmt For For For

39 Liquidation Preference
and Method Mgmt For For For

40 Rating Arrangements Mgmt For For For

41 Guarantee Arrangements Mgmt For For For

42 Share Transfer and
Trading Arrangements Mgmt For For For

43 Validity Period Mgmt For For For

44
Amendments to Articles
regarding Preferred Share
Issuance

Mgmt For For For

45
Amendments to
Management System for
Raised Funds

Mgmt For Abstain Against

46

Indemnification
Arrangements for Diluted
Current
Earnings

Mgmt For For For

47

Board Authorization to
Implement Private
Placement of Preferred
Stocks

Mgmt For For For

48 Amendments to Articles Mgmt For For For

49

Amendments to
Procedural Rules for
Supervisory Board
Meetings

Mgmt For For For

50
Report on Deposit and
Use of Previously Raised
Funds

Mgmt For For For

51

Acquisition of Equity of
CITIC International
Financial Holdings
Limited

Mgmt For For For

52

Approval of Exemption
Conditions for
Non-Performing Bank
Loans

Mgmt For For For
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China Construction Bank
Corporation

Ticker Security ID: Meeting Date Meeting Status

0939 CINS Y1397N101 06/15/2015 Voted

Meeting
Type Country of Trade

Other China

Issue
No. Description Proponent MgmtRec

Vote
Cast

For/Agnst
Mgmt

1 Non-Voting Meeting Note N/A N/A N/A N/A

2 Type and Size Mgmt For For For

3 Par Value and Issue Price Mgmt For For For

4 Maturity Date Mgmt For For For

5 Use of Proceeds Mgmt For For For

6 Issuance Method and
Investor Mgmt For For For

7 Profit Distribution Method Mgmt For For For

8 Mandatory Conversion Mgmt For For For

9 Conditional Redemption Mgmt For For For

10 Voting Rights Restriction
and Restoration Mgmt For For For

11 Repayment Priority and
Manner of Liquidation Mgmt For For For

12 Rating Mgmt For For For

13 Security Mgmt For For For

14 Trading or Transfer
Restriction Mgmt For For For

15 Trading Arrangement Mgmt For For For

16 Effective Period of
Resolution Mgmt For For For

17 Board Authorization Mgmt For For For

18
Relationship Between
Domestic Issuance and
Offshore Issuance

Mgmt For For For

19 Application and Approval
Procedures Mgmt For For For

20 Type and Size Mgmt For For For

21 Par Value and Issue Price Mgmt For For For

22 Maturity Date Mgmt For For For

23 Use of Proceeds Mgmt For For For
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24 Issuance Method and
Investor Mgmt For For For

25 Profit Distribution Method Mgmt For For For

26 Mandatory Conversion Mgmt For For For

27 Conditional Redemption Mgmt For For For

28 Voting Rights Restriction
and Restoration Mgmt For For For

29 Repayment Priority and
Manner of Liquidation Mgmt For For For

30 Rating Mgmt For For For

31 Security Mgmt For For For

32 Lock-up Period Mgmt For For —

Weighted-average
shares for diluted
earnings (loss)
per share

67.6 33.6 52.1 33.1

Basic earnings
(loss) per
common share

$ 0.48 $ (0.67 ) $ (1.45 ) $ (0.83 )

Diluted earnings
(loss) per
common share

$ 0.45 $ (0.67 ) $ (1.45 ) $ (0.83 )

For the three months ended March 31, 2015 and 2014, weighted-average shares for diluted earnings (loss) per
common share excludes 1.4 million and 3.8 million equity awards, respectively, as they were anti-dilutive. For the six
months ended March 31, 2015 and 2014, weighted-average shares for diluted earnings (loss) per common share
excludes 5.4 million and 3.8 million equity
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awards, respectively, as they were anti-dilutive. For the three months ended March 31, 2014, the weighted-average
shares for diluted earnings (loss) per common share excludes 11.0 million shares, related to the potential conversion of
the Company’s convertible preferred stock as they were anti-dilutive. For the six months ended March 31, 2015 and
2014, the weighted-average shares for diluted earnings (loss) per common share excludes 11.0 million shares in both
years, related to the potential conversion of the Company’s convertible preferred stock as they were anti-dilutive. For
the six months ended March 31, 2015, there were 1.1 million tangible equity units excluded from diluted earnings
(loss) per share as they were anti-dilutive.
NOTE 8 — INVENTORIES

March 31,
2015

September 30,
2014

Raw materials and supplies $130.5 $99.2
Work in process 14.3 16.3
Finished products 288.8 235.8
Flocks 28.3 29.4

$461.9 $380.7
NOTE 9 — PROPERTY, NET

March 31,
2015

September 30,
2014

Property, at cost $1,170.8 $1,121.0
Accumulated depreciation (343.4 ) (289.1 )

$827.4 $831.9
NOTE 10 — DERIVATIVE FINANCIAL INSTRUMENTS AND HEDGING
In the ordinary course of business, the Company is exposed to commodity price risks relating to the acquisition of raw
materials and supplies, interest rate risks relating to floating rate debt, and foreign currency exchange rate risks
relating to its foreign subsidiaries. The Company utilizes derivative financial instruments, including (but not limited
to) futures contracts, option contracts, forward contracts and swaps, to manage certain of these exposures by hedging
when it is practical to do so. The Company does not hold or issue financial instruments for speculative or trading
purposes.
The Company maintains options, futures contracts and interest rate swaps which have been designated as economic
hedges of raw materials, fuel and energy purchases and variable rate debt.
As of March 31, 2015, the Company has interest rate swaps with a notional amount of $869.5 that have the effect of
converting our variable interest rate term loan debt to fixed interest rates beginning in June 2016. In addition, as of
March 31, 2015, the Company has interest rate swaps with a $750.0 notional amount that obligate Post to pay a
weighted average fixed rate of approximately 4% and receive three-month LIBOR and will result in a net settlement
in July 2018. These swaps have the effect of fixing the variable interest rate on the term loan which the Company
entered into to fund the acquisition of MOM Brands (see Notes 13 and 17). In connection with the acquisition of
Michael Foods, the Company acquired additional interest rate swaps with notional amounts totaling $300.0 that were
not settled at the closing of the acquisition and remain outstanding at March 31, 2015. The notional amounts of natural
gas and heating oil futures and commodity contracts were $32.0 and $43.1, respectively, at March 31, 2015. These
contracts relate to inputs that generally will be utilized within the next 12 months.
The Company’s calculation of the fair value of interest rate swaps is derived from a discounted cash flow analysis
based on the terms of the contract and the interest rate curve. Commodity, natural gas and heating oil derivatives are
valued using an income approach based on index prices less the contract rate multiplied by the notional amount.
The following tables present the balance sheet location and fair value of the Company’s derivative instruments on a
gross and net basis as of March 31, 2015 and September 30, 2014.
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Fair Value of Assets as of March 31, 2015

Balance Sheet Location

Gross
Amounts of
Recognized
Assets

Gross
Amounts
Offset in the
Condensed
Consolidated
Balance Sheet

Net Amounts
of Assets
Presented in
the Condensed
Consolidated
Balance Sheet

Commodity contracts Prepaid expenses and other current
assets $0.2 $(0.1 ) $0.1

Natural gas and heating oil
futures

Prepaid expenses and other current
assets 0.2 — 0.2

$0.4 $(0.1 ) $0.3
Fair Value of Liabilities as of March 31, 2015

Balance Sheet Location

Gross
Amounts of
Recognized
Liabilities

Gross
Amounts
Offset in the
Condensed
Consolidated
Balance Sheet

Net Amounts
of Liabilities
Presented in
the Condensed
Consolidated
Balance Sheet

Commodity contracts Other current liabilities $1.3 $(0.1 ) $1.2
Natural gas and heating oil
futures Other current liabilities 6.9 — 6.9

Interest rate swaps Other current liabilities 0.8 — 0.8
Interest rate swaps Other liabilities 123.8 — 123.8

$132.8 $(0.1 ) $132.7
Fair Value of Liabilities as of September 30,
2014

Balance Sheet Location

Gross
Amounts of
Recognized
Liabilities

Gross
Amounts
Offset in the
Condensed
Consolidated
Balance Sheet

Net Amounts
of Liabilities
Presented in
the Condensed
Consolidated
Balance Sheet

Commodity contracts Other current liabilities $8.0 $— $8.0
Natural gas and heating oil
futures Other current liabilities 0.9 — 0.9

Interest rate swaps Other current liabilities 2.7 — 2.7
Interest rate swaps Other liabilities 40.4 — 40.4

$52.0 $— $52.0
The following table presents the gain (loss) from derivative instruments that were not designated as hedging
instruments and were recorded on the Company’s condensed consolidated statements of operations.

Gain (Loss) Recognized in Earnings
Three Months
Ended March 31,

Six Months Ended
March 31,

Derivative Instrument Location of Gain (Loss) Recognized in
Earnings 2015 2014 2015 2014

Commodity contracts Cost of goods sold $0.2 $0.8 $8.4 $1.0
Cost of goods sold 4.9 (0.2 ) (3.6 ) 0.5
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Natural gas and heating oil
futures

Foreign exchange contracts Selling, general and administrative
expenses — (5.6 ) — (6.3 )

Interest rate swaps Other expense, net (28.8 ) — (83.4 ) —
NOTE 11 — FAIR VALUE MEASUREMENTS
The following table represents Post’s assets and liabilities measured at fair value on a recurring basis and the basis for
that measurement according to the levels in the fair value hierarchy in ASC Topic 820:

12

Edgar Filing: SHELTON GREATER CHINA FUND - Form N-PX

20



Table of Contents

March 31, 2015 September 30, 2014
Total Level 1 Level 2 Total Level 1 Level 2

Assets:
Deferred compensation investment $11.3 $11.3 $— $10.2 $10.2 $—
Derivative assets 0.3 — 0.3 — — —

$11.6 $11.3 $0.3 $10.2 $10.2 $—
Liabilities:
Deferred compensation liabilities $15.8 $— $15.8 $12.3 $— $12.3
Derivative liabilities 132.7 — 132.7 52.0 — 52.0

$148.5 $— $148.5 $64.3 $— $64.3
The following table represents the fair value of Post’s long-term debt, which is not recorded at fair value in the
Condensed Consolidated Balance Sheets, and is classified as Level 2 in the fair value hierarchy per ASC Topic 820:

March 31,
2015

September 30,
2014

Senior notes $2,914.8 $2,768.2
Term loan 880.2 872.9
TEUs 30.3 29.5

$3,825.3 $3,670.6
The fair value hierarchy is based on inputs to valuation techniques that are used to measure fair value that are either
observable or unobservable. Observable inputs reflect assumptions market participants would use in pricing an asset
or liability based on market data obtained from independent sources, while unobservable inputs reflect a reporting
entity’s pricing based upon its own market assumptions. The fair value hierarchy consists of three levels: 
Level 1 — Inputs are quoted prices in active markets for identical assets or liabilities.
Level 2 — Inputs are quoted prices of similar assets or liabilities in an active market, quoted prices for identical or
similar assets or liabilities in markets that are not active, inputs other than quoted prices that are observable and
market-corroborated inputs which are derived principally from or corroborated by observable market data.
 Level 3 — Inputs are derived from valuation techniques in which one or more significant inputs or value drivers are
unobservable.
The deferred compensation investment is invested primarily in mutual funds and its fair value is measured using the
market approach. This investment is in the same funds and purchased in substantially the same amounts as the
participants’ selected investment options (excluding Post common stock equivalents), which represent the underlying
liabilities to participants in the Company’s deferred compensation plans. Deferred compensation liabilities are recorded
at amounts due to participants in cash, based on the fair value of participants’ selected investment options (excluding
certain Post common stock equivalents to be distributed in shares) using the market approach. The Company utilizes
the income approach to measure fair value for its derivative assets, which include commodity options and futures
contracts. The income approach uses pricing models that rely on market observable inputs such as yield curves and
forward prices. Changes in the deferred compensation investment and related liability are recorded as a component of
selling, general and administrative expenses.
Refer to Note 10 for the classification of changes in fair value of derivative assets and liabilities measured at fair value
on a recurring basis within the Condensed Consolidated Statements of Operations.
The carrying amounts reported on the Condensed Consolidated Balance Sheets for cash and cash equivalents,
receivables and accounts payable approximate fair value because of the short maturities of these financial instruments.
NOTE 12 — SHAREHOLDERS’ EQUITY
In February 2015, the Company issued 7.475 million shares of common stock, par value $0.01 per share, at a price to
the public of $47.50 per share. The Company received net proceeds of $341.4 after paying offering related fees and
expenses of approximately $13.7.
Reclassifications out of accumulated other comprehensive income for the reported periods includes the amortization
of actuarial loss (benefit) and prior service cost for pension and postretirement benefits totaling $0.3 and $(0.3) for the
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2015 and 2014, respectively. Amounts are primarily classified as “Cost of goods sold” on the condensed consolidated
statements of operations.
NOTE 13 — LONG-TERM DEBT
Long-term debt as of the dates indicated consists of the following:

March 31,
2015

September 30,
2014

7.375% Senior Notes maturing February 2022 $1,375.0 $1,375.0
6.75% Senior Notes maturing December 2021 875.0 875.0
6.00% Senior Notes maturing December 2022 630.0 630.0
Term loan 878.4 882.8
TEUs 31.8 38.4
4.57% 2012 Series Bond maturing September 2017 3.9 4.8
Secured notes — 1.1
Capital leases 3.1 3.8

$3,797.2 $3,810.9
Less: Current portion (24.9 ) (25.6 )
Plus: Unamortized premium (discount), net 42.8 45.2
Total long-term debt $3,815.1 $3,830.5
On January 29, 2014, the Company entered into a Credit Agreement (the “Credit Agreement”). The Credit Agreement
provides for a revolving credit facility with an aggregate principal value of $400.0. The revolving credit facility has
outstanding letters of credit of $0.5 which reduced the available borrowing capacity to $399.5 at March 31, 2015. On
May 1, 2014, the Company entered into a First Amendment to the Credit Agreement (the “First Amendment”). The First
Amendment amended the Credit Agreement to, among other matters, permit an incremental term loan (the “Existing
Term Loan”) of $885.0.
On March 6, 2015, the Company entered into a Second Amendment to Credit Agreement (the “Second Amendment”).
The Second Amendment amended the Credit Agreement to, among other matters, facilitate the financing of the
Company’s previously announced acquisition of MOM Brands Company (“MOM Brands”), including by permitting a
new incremental term loan (the “New Term Loan”) under the Credit Agreement of up to $700.0 to finance a portion of
the cash portion of the purchase price of MOM Brands and waiving or limiting certain conditions for the acquisition
of MOM Brands to be a permitted acquisition under the Credit Agreement. In addition, with respect to the New Term
Loan, the Second Amendment waives the condition that the Company be in pro forma compliance with the financial
covenants contained in the Credit Agreement. The Company incurred $3.7 of issuance costs in connection with the
Credit Agreement and the New Term Loan as of March 31, 2015. (see Note 17).
The Credit Agreement, as amended, contains customary affirmative and negative covenants for agreements of this
type, including delivery of financial and other information, compliance with laws, maintenance of property, existence,
insurance and books and records, inspection rights, obligation to provide collateral and guarantees by new
subsidiaries, limitations with respect to indebtedness, liens, fundamental changes, restrictive agreements, use of
proceeds, amendments of organization documents, accounting changes, prepayments and amendments of
indebtedness, dispositions of assets, acquisitions and other investments, transactions with affiliates, dividends and
redemptions or repurchases of stock, capital expenditures, and granting liens on certain real property, and customary
financial covenants including (a) a quarterly maximum senior secured leverage ratio of 3.00 to 1.00, and (b) a
quarterly minimum interest coverage ratio of 1.75 to 1.00. Also, the Credit Agreement permits the Company to incur
additional unsecured debt only if its consolidated interest coverage ratio, calculated as provided in the Credit
Agreement would be greater than 2.00 to 1.00 after giving effect to such new debt.
The Credit Agreement provides for customary events of default, including material breach of representations and
warranties, failure to make required payments, failure to comply with certain agreements or covenants, failure to pay,
or default under, certain other material indebtedness, certain events of bankruptcy and insolvency, inability to pay
debts, the occurrence of one or more unstayed or undischarged judgments in excess of $60.0, which subsequently will
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increase to $75.0 in connection with the closing of the MOM Brands acquisition (see Note 17), or attachments issued
against a material part of the Company’s property, change in control, the invalidity of any loan document, the failure of
the collateral documents to create a valid and perfected first priority lien and certain ERISA events. Upon the
occurrence of an event of default, the maturity of the loans under the Credit Agreement may be accelerated and the
agent and lenders under the Credit Agreement may exercise other rights and remedies available at law or under the
loan documents, including with respect to the collateral and guarantees for the Company’s obligations under the Credit
Agreement.
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Debt Covenants
Under the terms of the Credit Agreement, the Company is required to comply with certain financial covenants
consisting of ratios for quarterly maximum senior secured leverage and minimum interest coverage. As of March 31,
2015, the Company was in compliance with such financial covenants. The Company does not believe non-compliance
is reasonably likely in the foreseeable future.
NOTE 14 — PENSION AND OTHER POSTRETIREMENT BENEFITS
Certain of the Company’s employees are eligible to participate in the Company’s qualified and supplemental
noncontributory defined benefit pension plans and other postretirement benefit plans (partially subsidized retiree
health and life insurance) or separate plans for Post Foods Canada Inc. Amounts for the Canadian plans are included
in these disclosures and are not disclosed separately because they do not constitute a significant portion of the
combined amounts.
The following tables provide the components of net periodic benefit cost for the plans.

Pension Benefits
Three Months Ended
March 31,

Six Months Ended
March 31,

2015 2014 2015 2014
Components of net periodic benefit cost
Service cost $0.9 $0.9 $1.9 $1.8
Interest cost 0.5 0.6 1.1 1.1
Expected return on plan assets (0.5 ) (0.6 ) (1.2 ) (1.1 )
Recognized net actuarial loss 0.2 0.2 0.4 0.4
Recognized prior service cost 0.1 0.1 0.2 0.2
Net periodic benefit cost $1.2 $1.2 $2.4 $2.4

Other Benefits
Three Months Ended
March 31,

Six Months Ended
March 31,

2015 2014 2015 2014
Components of net periodic benefit cost
Service cost $0.5 $0.5 $1.0 $1.0
Interest cost 1.2 1.2 2.4 2.3
Recognized net actuarial loss 0.3 0.1 0.7 0.2
Recognized prior service credit (0.4 ) (0.6 ) (0.8 ) (1.2 )
Net periodic benefit cost $1.6 $1.2 $3.3 $2.3
NOTE 15 — SEGMENTS
Effective October 1, 2014, the Company reorganized its management reporting and realigned its reportable segments
in accordance with ASC 280, “Segment Reporting.”
For the year ended September 30, 2014, Post operated in the following reportable business segments:
•Post Foods: including the Post branded ready-to-eat (“RTE”) cereal business;
•Michael Foods: including egg, potato, cheese and other dairy;
•Active Nutrition: including high protein shakes, bars, powders and nutritional supplements;
•Private Brands: including dry pasta, peanut butter and other nut butters, dried fruits and baking and snacking nuts; and
•Attune Foods: including premium natural and organic cereals and snacks.
In connection with a reorganization of our business units, effective as of October 1, 2014, the reportable segments
were changed as follows:

•Consumer Brands: including the Post branded RTE cereal business, the legacy Active Nutrition businesses andPowerBar;
•Michael Foods Group: including the Michael Foods legacy businesses and the dry pasta business; and
•
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Private Label: including the peanut butter and other nut butters (inclusive of the ABC business), dried fruits and
baking and snacking nuts businesses and the legacy Attune Foods businesses.
Management evaluates each segment’s performance based on its segment profit, which is its operating profit before
impairment of property and intangible assets, plant closure related costs, restructuring expenses, and other unallocated
corporate income and expenses. During the first quarter of fiscal 2015, the Company changed its methodology for
allocating certain corporate costs to
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segment profit. Accordingly, segment profit for the three and six months ended March 31, 2014 has been adjusted to
align with current year presentation. The following tables present information about the Company’s reportable
segments, including corresponding amounts for the prior year.

Three Months Ended March
31, Six Months Ended March 31,

2015 2014 2015 2014
Net Sales

Consumer Brands $378.5 $310.1 $726.4 $584.2
Michael Foods Group 550.3 66.7 1,149.6 66.7
Private Label 124.9 61.2 252.7 84.4
Eliminations (1.0 ) — (2.1 ) (0.3 )
Total $1,052.7 $438.0 $2,126.6 $735.0

Segment Profit (Loss)
Consumer Brands $46.3 $38.6 $77.6 $86.0
Michael Foods Group 39.8 (1.2 ) 81.9 (1.2 )
Private Label 10.4 3.9 17.3 6.5
Total segment profit 96.5 41.3 176.8 91.3

General corporate expenses and other 31.4 27.8 63.7 48.6
Accelerated depreciation on plant closure — 2.0 — 4.7
Losses on hedge of purchase price of foreign currency
denominated acquisition — 11.8 — 13.1

Loss on assets held for sale 15.4 — 22.5 —
Interest expense 59.8 37.3 119.9 66.3
Other expense, net 28.8 — 83.4 —
Loss before income taxes $(38.9 ) $(37.6 ) $(112.7 ) $(41.4 )
Depreciation and amortization

Consumer Brands $18.9 $17.0 $38.0 $31.8
Michael Foods Group 36.5 5.2 73.1 5.2
Private Label 6.5 3.8 12.5 5.6
Total segment depreciation and amortization 61.9 26.0 123.6 42.6

Accelerated depreciation on plant closure — 2.0 — 4.7
Corporate 1.3 2.1 2.7 3.9
Total $63.2 $30.1 $126.3 $51.2

March 31,
2015

September 30,
2014

Assets
Consumer Brands $3,071.4 $2,932.2
Michael Foods Group 3,601.8 3,726.5
Private Label 663.5 558.6
Corporate 678.5 513.8
Total $8,015.2 $7,731.1
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NOTE 16 — CONDENSED CONSOLIDATING FINANCIAL STATEMENTS OF GUARANTORS
On February 3, 2012, the Company issued 7.375% senior notes due February 2022 in an aggregate principal amount
of $775.0 to Ralcorp pursuant to a contribution agreement in connection with the internal reorganization. The
aggregate principal amount of the 7.375% senior notes was increased to a total of $1,375.0 by subsequent issuances
completed on October 25, 2012 and July 18, 2013.
On November 18, 2013, the Company issued 6.75% senior notes due December 2021 in an aggregate principal
amount of $525.0 to certain qualified institutional buyers. The aggregate principal amount of the 6.75% senior notes
was increased to a total of $875.0 by a subsequent issuance completed on March 19, 2014.
On June 2, 2014, the Company issued 6.00% senior notes due December 2022 in an aggregate principal amount of
$630.0 to certain qualified institutional buyers.
The 7.375% senior notes, the 6.75% senior notes and the 6.00% senior notes are fully and unconditionally guaranteed,
jointly and severally, on a senior unsecured basis by each of our existing and future domestic subsidiaries, the
“Guarantors.” Our foreign subsidiaries, the “Non-Guarantors,” do not guarantee the senior notes. These guarantees are
subject to release in limited circumstances (only upon the occurrence of certain customary conditions).
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POST HOLDINGS, INC.
CONDENSED CONSOLIDATING STATEMENTS OF OPERATIONS (Unaudited)

Three Months Ended March 31, 2015
Parent Non-
Company Guarantors Guarantors Eliminations Total

Net Sales $— $957.6 $106.0 $(10.9 ) $1,052.7
Cost of goods sold — 699.8 88.3 (10.9 ) 777.2
Gross Profit — 257.8 17.7 — 275.5

Selling, general and administrative expenses 4.3 156.0 13.4 — 173.7
Amortization of intangible assets — 31.3 2.4 — 33.7
Loss on foreign currency 1.0 1.6 0.1 — 2.7
Other operating expenses, net — 15.5 0.2 — 15.7
Operating (Loss) Profit (5.3 ) 53.4 1.6 — 49.7

Interest expense (income), net 56.9 (0.2 ) 3.1 — 59.8
Other expense, net 28.8 — — — 28.8
(Loss) Earnings before Income Taxes (91.0 ) 53.6 (1.5 ) — (38.9 )
Income tax (benefit) expense (121.9 ) 52.5 — — (69.4 )
Net Earnings (Loss) before Equity in
Subsidiaries 30.9 1.1 (1.5 ) — 30.5

Equity (loss) earnings in subsidiaries (0.4 ) (0.6 ) — 1.0 —
Net Earnings (Loss) $30.5 $0.5 $(1.5 ) $1.0 $30.5
Total Comprehensive Income (Loss) $4.1 $0.8 $(14.7 ) $13.9 $4.1

Three Months Ended March 31, 2014
Parent Non-
Company Guarantors Guarantors Eliminations Total

Net Sales $— $390.1 $51.2 $(3.3 ) $438.0
Cost of goods sold — 267.8 44.1 (3.3 ) 308.6
Gross Profit — 122.3 7.1 — 129.4

Selling, general and administrative expenses 3.7 96.6 4.7 — 105.0
Amortization of intangible assets — 10.9 1.8 — 12.7
Loss on foreign currency 11.8 0.1 — — 11.9
Other operating expenses, net — 0.1 — — 0.1
Operating (Loss) Profit (15.5 ) 14.6 0.6 — (0.3 )

Interest expense, net 35.4 — 1.9 — 37.3
(Loss) Earnings before Income Taxes (50.9 ) 14.6 (1.3 ) — (37.6 )
Income tax (benefit) expense (30.1 ) 11.1 (0.3 ) — (19.3 )
Net (Loss) Earnings before Equity in
Subsidiaries (20.8 ) 3.5 (1.0 ) — (18.3 )

Equity earnings in subsidiaries 2.5 — — (2.5 ) —
Net (Loss) Earnings $(18.3 ) $3.5 $(1.0 ) $(2.5 ) $(18.3 )
Total Comprehensive (Loss) Income $(17.8 ) $3.3 $(0.3 ) $(3.0 ) $(17.8 )
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Six Months Ended March 31, 2015
Parent Non-
Company Guarantors Guarantors Eliminations Total

Net Sales $— $1,918.5 $229.4 $(21.3 ) $2,126.6
Cost of goods sold — 1,428.7 194.6 (21.3 ) 1,602.0
Gross Profit — 489.8 34.8 — 524.6

Selling, general and administrative expenses 7.4 305.0 27.3 — 339.7
Amortization of intangible assets — 62.1 5.1 — 67.2
Loss on foreign currency 1.4 2.5 — — 3.9
Other operating expenses, net — 23.0 0.2 — 23.2
Operating (Loss) Profit (8.8 ) 97.2 2.2 — 90.6

Interest expense (income), net 114.0 (0.5 ) 6.4 — 119.9
Other expense, net 83.4 — — — 83.4
(Loss) Earnings before Income Taxes (206.2 ) 97.7 (4.2 ) — (112.7 )
Income tax (benefit) expense (84.0 ) 38.6 (0.5 ) — (45.9 )
Net (Loss) Earnings before Equity in
Subsidiaries (122.2 ) 59.1 (3.7 ) — (66.8 )

Equity earnings (loss) in subsidiaries 55.4 (1.1 ) — (54.3 ) —
Net (Loss) Earnings $(66.8 ) $58.0 $(3.7 ) $(54.3 ) $(66.8 )
Total Comprehensive (Loss) Income $(107.1 ) $58.5 $(23.9 ) $(34.6 ) $(107.1 )

Six Months Ended March 31, 2014
Parent Non-
Company Guarantors Guarantors Eliminations Total

Net Sales $— $674.9 $70.8 $(10.7 ) $735.0
Cost of goods sold — 441.9 59.9 (10.7 ) 491.1
Gross Profit — 233.0 10.9 — 243.9

Selling, general and administrative expenses 6.9 171.4 8.6 — 186.9
Amortization of intangible assets — 16.6 1.8 — 18.4
Loss on foreign currency 13.1 0.4 — — 13.5
Other operating expenses, net — 0.2 — — 0.2
Operating (Loss) Profit (20.0 ) 44.4 0.5 — 24.9

Interest expense, net 64.4 — 1.9 — 66.3
(Loss) Earnings before Income Taxes (84.4 ) 44.4 (1.4 ) — (41.4 )
Income tax (benefit) expense (42.0 ) 21.6 (0.3 ) — (20.7 )
Net (Loss) Earnings before Equity in
Subsidiaries (42.4 ) 22.8 (1.1 ) — (20.7 )

Equity earnings in subsidiaries 21.7 — — (21.7 ) —
Net (Loss) Earnings $(20.7 ) $22.8 $(1.1 ) $(21.7 ) $(20.7 )
Total Comprehensive (Loss) Income $(22.5 ) $22.5 $(2.6 ) $(19.9 ) $(22.5 )
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POST HOLDINGS, INC.
CONDENSED CONSOLIDATING BALANCE SHEETS (Unaudited)

March 31, 2015
Parent Non-
Company Guarantors Guarantors Eliminations Total

ASSETS
Current Assets
Cash and cash equivalents $557.1 $17.7 $12.9 $(8.7 ) $579.0
Restricted cash 1.1 11.4 1.1 — 13.6
Receivables, net 6.5 306.6 46.0 (10.4 ) 348.7
Inventories — 407.9 54.0 — 461.9
Deferred income taxes 22.8 — — — 22.8
Intercompany notes receivable 6.2 — — (6.2 ) —
Prepaid expenses and other current assets 14.6 33.4 1.2 — 49.2
Total Current Assets 608.3 777.0 115.2 (25.3 ) 1,475.2
Property, net — 775.0 52.4 — 827.4
Goodwill — 2,807.3 135.8 — 2,943.1
Other intangible assets, net — 2,586.1 108.1 — 2,694.2
Intercompany receivable 1,060.9 — — (1,060.9 ) —
Intercompany notes receivable 157.9 — — (157.9 ) —
Investment in subsidiaries 5,558.7 23.7 — (5,582.4 ) —
Other assets 60.4 13.2 1.7 — 75.3
Total Assets $7,446.2 $6,982.3 $413.2 $(6,826.5 ) $8,015.2

LIABILITIES AND SHAREHOLDERS’ EQUITY
Current Liabilities
Current portion of long-term debt $22.5 $2.0 $0.4 $— $24.9
Accounts payable — 215.0 33.4 (19.1 ) 229.3
Intercompany notes payable — — 6.2 (6.2 ) —
Other current liabilities 107.1 160.0 15.8 — 282.9
Total Current Liabilities 129.6 377.0 55.8 (25.3 ) 537.1
Long-term debt 3,810.4 1.9 2.8 — 3,815.1
Intercompany payable — 1,058.9 2.0 (1,060.9 ) —
Intercompany notes payable — — 157.9 (157.9 ) —
Deferred income taxes 831.9 — 27.3 — 859.2
Other liabilities 150.4 119.6 9.9 — 279.9
Total Liabilities 4,922.3 1,557.4 255.7 (1,244.1 ) 5,491.3

Total Shareholders’ Equity 2,523.9 5,424.9 157.5 (5,582.4 ) 2,523.9
Total Liabilities and Shareholders’ Equity$7,446.2 $6,982.3 $413.2 $(6,826.5 ) $8,015.2
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September 30, 2014
Parent Non-
Company Guarantors Guarantors Eliminations Total

ASSETS
Current Assets
Cash and cash equivalents $246.6 $15.7 $10.0 $(3.9 ) $268.4
Restricted cash 1.1 79.8 3.9 — 84.8
Receivables, net 78.0 305.2 45.9 (15.4 ) 413.7
Inventories — 336.5 44.2 — 380.7
Deferred income taxes 27.0 — — — 27.0
Intercompany notes receivable 6.3 — — (6.3 ) —
Prepaid expenses and other current assets 11.4 30.4 2.6 — 44.4
Total Current Assets 370.4 767.6 106.6 (25.6 ) 1,219.0
Property, net — 775.9 56.0 — 831.9
Goodwill — 2,732.8 153.9 — 2,886.7
Other intangible assets, net — 2,518.5 124.5 — 2,643.0
Intercompany receivable 1,015.4 — — (1,015.4 ) —
Intercompany notes receivable 178.9 — — (178.9 ) —
Investment in subsidiaries 5,543.1 8.1 — (5,551.2 ) —
Other assets 61.7 86.1 2.7 — 150.5
Total Assets $7,169.5 $6,889.0 $443.7 $(6,771.1 ) $7,731.1

LIABILITIES AND SHAREHOLDERS’ EQUITY
Current Liabilities
Current portion of long-term debt $22.2 $3.0 $0.4 $— $25.6
Accounts payable — 212.2 32.1 (19.3 ) 225.0
Intercompany notes payable — — 6.3 (6.3 ) —
Other current liabilities 100.4 153.8 15.1 — 269.3
Total Current Liabilities 122.6 369.0 53.9 (25.6 ) 519.9
Long-term debt 3,824.2 2.9 3.4 — 3,830.5
Intercompany payable — 1,013.8 1.6 (1,015.4 ) —
Intercompany notes payable — — 178.9 (178.9 ) —
Deferred income taxes 883.8 — 31.3 — 915.1
Other liabilities 55.7 115.9 10.8 — 182.4
Total Liabilities 4,886.3 1,501.6 279.9 (1,219.9 ) 5,447.9
Total Shareholders’ Equity 2,283.2 5,387.4 163.8 (5,551.2 ) 2,283.2
Total Liabilities and Shareholders’ Equity$7,169.5 $6,889.0 $443.7 $(6,771.1 ) $7,731.1
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POST HOLDINGS, INC.
CONDENSED CONSOLIDATING STATEMENTS OF CASH FLOWS (Unaudited)

Six Months Ended March 31, 2015
Parent Non-
Company Guarantors Guarantors Eliminations Total

Net Cash (Used In) Provided by Operating
Activities $14.0 $203.7 $4.6 $(63.9 ) $158.4

Cash Flows from Investing Activities
Business acquisitions (3.5 ) (183.2 ) (1.2 ) — (187.9 )
Additions to property — (43.7 ) (1.9 ) — (45.6 )
Restricted cash — 68.4 2.7 — 71.1
Insurance proceeds on property losses — 1.8 — — 1.8
Proceeds from equity distributions 121.5 — — (121.5 ) —
Capitalization of subsidiaries (138.6 ) — — 138.6 —
Net receipts from intercompany revolver 0.6 — — (0.6 ) —
Net Cash Provided by (Used in) Investing
Activities (20.0 ) (156.7 ) (0.4 ) 16.5 (160.6 )

Cash Flows from Financing Activities
Proceeds from issuance of common stock 341.4 — — — 341.4
Repayments of long-term debt (11.0 ) (2.0 ) (0.2 ) — (13.2 )
Payment of dividend (8.5 ) — — — (8.5 )
Payments of debt issuance costs (3.7 ) — — — (3.7 )
Other, net (1.7 ) — — — (1.7 )
Payments for equity distributions — (171.0 ) — 171.0 —
Proceeds from Parent capitalization — 128.0 1.0 (129.0 ) —
Net payments from intercompany revolver — — (0.6 ) 0.6 —
Net Cash Provided by (Used in) Financing
Activities 316.5 (45.0 ) 0.2 42.6 314.3

Effect of exchange rate changes on cash and
cash equivalents — — (1.5 ) — (1.5 )

Net Increase (Decrease) in Cash and Cash
Equivalents 310.5 2.0 2.9 (4.8 ) 310.6

Cash and Cash Equivalents, Beginning of Year 246.6 15.7 10.0 (3.9 ) 268.4
Cash and Cash Equivalents, End of Period $557.1 $17.7 $12.9 $(8.7 ) $579.0
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Six Months Ended March 31, 2014
Parent Non-
Company Guarantors Guarantors Eliminations Total

Net Cash (Used in) Provided by Operating
Activities $(27.5 ) $80.9 $(4.7 ) $(30.2 ) $18.5

Cash Flows from Investing Activities
Business acquisitions (751.5 ) 4.7 (288.4 ) — (1,035.2 )
Cash advance for acquisitions (25.0 ) — — — (25.0 )
Additions to property — (25.9 ) (0.8 ) — (26.7 )
Restricted cash 37.0 — (0.7 ) — 36.3
Proceeds from equity contributions 38.5 — — (38.5 ) —
Capitalization of subsidiaries (294.8 ) — — 294.8 —
Net Cash Used in Investing Activities (995.8 ) (21.2 ) (289.9 ) 256.3 (1,050.6 )

Cash Flows from Financing Activities
Proceeds from issuance of senior notes 875.0 — — — 875.0
Proceeds from issuance of preferred stock 310.2 — — — 310.2
Proceeds from issuance of common stock 303.5 — — — 303.5
Payment of preferred stock dividend (5.9 ) — — — (5.9 )
Payments of debt issuance costs (19.8 ) — — — (19.8 )
Other, net 0.2 — — — 0.2
Proceeds from parent capitalization — — 294.8 (294.8 ) —
Payments for equity distributions — (61.4 ) — 61.4 —
Net Cash Provided by (Used in) by Financing
Activities 1,463.2 (61.4 ) 294.8 (233.4 ) 1,463.2

Effect of Exchange Rate Changes on Cash (6.7 ) — (0.5 ) — (7.2 )

Net Increase (Decrease) in Cash and Cash
Equivalents 433.2 (1.7 ) (0.3 ) (7.3 ) 423.9

Cash and Cash Equivalents, Beginning of Year 391.4 4.1 8.2 (1.7 ) 402.0
Cash and Cash Equivalents, End of Period $824.6 $2.4 $7.9 $(9.0 ) $825.9
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NOTE 17 — SUBSEQUENT EVENTS
Preferred Stock Dividend
On April 16, 2015, the Company’s Board of Directors declared a quarterly dividend of $0.9375 per share, representing
payment for the dividend period from the date of February 15, 2015 to May 14, 2015, on the Company’s 3.75% Series
B Cumulative Perpetual Convertible Preferred Stock. The Board of Directors also declared a quarterly dividend of
$0.625 per share, representing payment for the dividend period from February 15, 2015 to May 14, 2015, on the
Company’s 2.5% Series C Cumulative Perpetual Convertible Preferred Stock. Both dividends will be paid on May 15,
2015 to preferred shareholders of record as of May 1, 2015.
Closing on MOM Brands Acquisition
On May 4, 2015, the Company completed its acquisition of MOM Brands, a leader in the ready-to-eat cereal value
segment. The acquisition strengthens the Company’s position in the ready-to-eat cereal category. The purchase price of
$1,150.0 was paid from cash on hand, including $700.0 in proceeds from the New Term Loan and the issuance of 2.4
million shares of the Company’s common stock to the former owners of MOM Brands.
This transaction will be accounted for as a business combination under the acquisition method of accounting. The
Company will record the assets acquired and liabilities assumed at their fair values as of the acquisition date. Due to
the limited time since closing of the acquisition, the valuation efforts and related acquisition accounting are
incomplete at the time of filing of the condensed consolidated financial statements. As a result, the Company is unable
to provide amounts recognized as of the acquisition date for major classes of assets and liabilities acquired, including
goodwill. In addition, because the acquisition accounting is incomplete, the Company is unable to provide the
supplemental pro forma revenue and earnings for the combined entity, as the pro forma adjustments are expected to
primarily consist of estimates for the amortization of identifiable intangible assets acquired and related income tax
effects which will result from the purchase price allocation and determination of the fair values for the assets acquired
and liabilities assumed.
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS.

The following discussion summarizes the significant factors affecting the consolidated operating results, financial
condition, liquidity and capital resources of Post Holdings, Inc. This discussion should be read in conjunction with our
unaudited condensed consolidated financial statements and notes thereto of Post Holdings, Inc. included herein and
our Annual Report on Form 10-K filed with the Securities and Exchange Commission (the “SEC”) on November 28,
2014. The terms “our,” “we,” “us,” “Company” and “Post” as used herein refer to Post Holdings, Inc. and its consolidated
subsidiaries. Please note these discussions are subject to discussion under “Cautionary Statements Regarding
Forward-Looking Statements” included below.
OVERVIEW
We are a consumer packaged goods holding company operating in the center-of-the-store, refrigerated, active nutrition
and private label food categories. Our products are sold through a variety of channels such as grocery, club and drug
stores, mass merchandisers, foodservice, ingredient and via the Internet.
RECENT DEVELOPMENTS
Acquisitions
Post completed the following acquisitions in fiscal 2015 and 2014:
•American Blanching Company (“ABC”), acquired November 1, 2014;
•PowerBar and Musashi brands (“PowerBar”), acquired October 1, 2014;
•MFI Holding Corporation (“Michael Foods”), acquired June 2, 2014;
•Golden Boy Foods Ltd. (“Golden Boy”), acquired February 1, 2014;
•Dymatize Enterprises, LLC (“Dymatize”), acquired February 1, 2014; and
•Dakota Growers Pasta Company, Inc. (“Dakota Growers”), acquired January 1, 2014.
In addition, on May 4, 2015, Post acquired privately-owned MOM Brands Company (“MOM Brands”).
Segment Reorganization
For the year ended September 30, 2014, Post operated in the following reportable business segments:
•Post Foods: including the Post branded ready-to-eat (“RTE”) cereal business;
•Michael Foods: including egg, potato, cheese and other dairy;
•Active Nutrition: including high protein shakes, bars, powders and nutritional supplements;
•Private Brands: including dry pasta, peanut butter and other nut butters, dried fruits and baking and snacking nuts; and
•Attune Foods: including premium natural and organic cereals and snacks.
In connection with a reorganization of our business units, effective as of October 1, 2014, the reportable segments
were changed as follows:

•Consumer Brands: including the Post branded RTE cereal business, the legacy Active Nutrition businesses andPowerBar;
•Michael Foods Group: including the Michael Foods legacy businesses and the dry pasta business; and

•Private Label: including the peanut butter and other nut butters (inclusive of the ABC business), dried fruits andbaking and snacking nuts businesses and the legacy Attune Foods businesses.
Prior year amounts have been reclassified to conform with the 2015 presentation.
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RESULTS OF OPERATIONS
Three Months Ended
March 31,

Six Months Ended
March 31,

(dollars in millions) 2015 2014 2015 2014
Net Sales $1,052.7 $438.0 $2,126.6 $735.0

Operating Profit (Loss) $49.7 $(0.3 ) $90.6 $24.9
Interest expense, net 59.8 37.3 119.9 66.3
Other expense, net 28.8 — 83.4 —
Income tax benefit (69.4 ) (19.3 ) (45.9 ) (20.7 )
Net Earnings (Loss) $30.5 $(18.3 ) $(66.8 ) $(20.7 )
Net Sales
Net sales increased $614.7 million, or 140%, during the three months ended March 31, 2015 and $1,391.6 million, or
189%, for the six months ended March 31, 2015. These increases include incremental contributions from current and
prior year acquisitions for the three months ended March 31, 2015 and 2014 of $727.6 million and $133.9 million,
respectively, and $1,511.4 million and $133.9 million for the six months ended March 31, 2015 and 2014,
respectively. Excluding the impact of acquisitions, net sales increased 7% and 2% for the three and six months ended
March 31, 2015, respectively.
Operating Profit
Operating profit increased $50.0 million and $65.7 million during the three and six months ended March 31, 2015.
These increases include incremental contributions from current and prior year acquisitions of $18.7 million and
negative $1.7 million for the three months ended March 31, 2015 and 2014, respectively. These increases also include
incremental contributions from current and prior year acquisitions of $55.8 million and negative $1.7 million for the
six months ended March 31, 2015 and 2014, respectively. The three and six months ended March 31, 2015
contributions from current and prior year acquisitions include a loss of $15.4 million related to assets held for sale and
$3.5 million of expense related to restructuring and plant closure. Excluding the impact of acquisitions, operating
profit increased $29.6 million and $8.2 million for the three and six months ended March 31, 2015, respectively,
compared to corresponding periods in the prior year. For further discussion, refer to “Segment Results” within this
section.
Other Expense, net
During the three and six months ended March 31, 2015, we incurred $28.8 million and $83.4 million, respectively, of
non-cash mark-to-market losses related to our interest rate swaps. These amounts are reported in “Other expense, net”
on the Condensed Consolidated Statements of Operations. For additional information on our interest rate swaps, refer
to Note 10 within the Notes to Condensed Consolidated Financial Statements.
Interest Expense
Interest expense increased 60% and 81% for the three and six months ended March 31, 2015, respectively, compared
to the corresponding periods in the prior year. The increase is driven primarily by the increase in the principal balance
of outstanding debt through the March 2014 issuance of our 6.75% senior notes, the June 2014 issuance of our 6.00%
senior notes, the term loan and the amortizing note component of our 5.25% tangible equity units (“TEUs”), partially
offset by a decrease in our weighted average interest rate. The term loan and the amortizing note component of the
TEUs bear interest at rates of 3.75% and 5.25%, respectively. Our weighted average interest rate was 6.1% and 7.1%
at March 31, 2015 and 2014, respectively.
Income Taxes
For the three and six months ended March 31, 2015, the effective income tax rate is 178.4% and 40.7%, respectively.
In accordance with Accounting Standards Codification (“ASC”) Topic 740, we have recorded tax expense for the three
and six months ended March 31, 2015 using the estimated effective tax rate for our full fiscal year. Under ASC
740-270-30-30, our tax benefit recognized for the year-to-date loss is limited to the amount that would be recognized
if the year-to-date ordinary loss were the anticipated ordinary loss for the fiscal year. The estimated annual effective
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tax rate differs from the statutory tax rate primarily due to the expectation that nondeductible merger and acquisition
expenses and other permanently nondeductible expenses will have an unfavorable impact on the effective income tax
rate and the expectation that the Domestic Production Activities Deduction under the Internal Revenue Code and tax
planning strategies implemented for certain recent acquisitions will have a favorable impact on the effective income
tax rate.
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 SEGMENT RESULTS
Three Months Ended
March 31,

Six Months Ended
March 31,

(dollars in millions) 2015 2014 2015 2014
Net Sales
Consumer Brands $378.5 $310.1 $726.4 $584.2
Michael Foods Group 550.3 66.7 1,149.6 66.7
Private Label 124.9 61.2 252.7 84.4
Eliminations (1.0 ) — (2.1 ) (0.3 )

$1,052.7 $438.0 $2,126.6 $735.0
Segment Profit (Loss)
Consumer Brands $46.3 $38.6 $77.6 $86.0
Michael Foods Group 39.8 (1.2 ) 81.9 (1.2 )
Private Label 10.4 3.9 17.3 6.5
Total segment profit 96.5 41.3 176.8 91.3
General corporate expenses and other 31.4 27.8 63.7 48.6
Accelerated depreciation on plant closure — 2.0 — 4.7
Losses on hedge of purchase price of foreign currency
denominated acquisition — 11.8 — 13.1

Loss on assets held for sale 15.4 — 22.5 —
Total operating profit (loss) $49.7 $(0.3 ) $90.6 $24.9

We evaluate each segment’s performance based on its segment profit, which is its operating profit before impairment
of property and intangible assets, plant closure related costs, restructuring expenses and other unallocated corporate
income and expenses. During the first quarter of fiscal 2015, we changed our methodology for allocating certain
corporate costs to segment profit. Accordingly, segment profit for the three and six months ended March 31, 2014 has
been adjusted to align with current year presentation.

Three Months Ended
March 31,

Six Months Ended
March 31,

(dollars in millions) 2015 2014 2015 2014
Net Sales $1,052.7 $438.0 $2,126.6 $735.0

Contributions to Net Sales from current and prior year
acquisitions:
Consumer Brands 79.3 $28.2 $161.3 $28.2
Michael Foods Group 550.3 66.7 1,149.6 66.7
Private Label 98.0 39.0 200.5 39.0
Total contributions from acquisitions $727.6 $133.9 $1,511.4 $133.9
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Three Months Ended
March 31,

Six Months Ended
March 31,

(dollars in millions) 2015 2014 2015 2014
Segment Profit $96.5 $41.3 $176.8 $91.3

Contributions to Segment Profit from current and prior year
acquisitions:
Consumer Brands $(9.6 ) $(2.5 ) $(18.6 ) $(2.5 )
Michael Foods Group 39.8 (1.2 ) 81.9 (1.2 )
Private Label 7.4 2.0 11.4 2.0
Total contributions from acquisitions $37.6 $(1.7 ) $74.7 $(1.7 )
Consumer Brands
Net sales for the Consumer Brands segment increased $68.4 million, or 22%, for the three months ended March 31,
2015. Excluding the impact of sales from acquisitions in both periods, net sales increased $17.3 million or 6% for the
three months ended March 31, 2015. This increase was primarily driven by a $13.0 million sales increase or 34%
volume increase in our Premier Nutrition branded products fueled by growth from increased distribution of shakes
within the club channel, partially offset by higher trade expense. RTE cereal volumes and average net selling prices
were up approximately 1% for the three months ended March 31, 2015. The increase in average net selling prices in
the three month period is primarily the result of lower trade spending partially offset by changes in sales mix with a
current year shift to larger package sizes which increase volumes but sell at a lower average selling price.
Net sales for the Consumer Brands segment increased $142.2 million, or 24%, for the six months ended March 31,
2015. Excluding the impact of sales from acquisitions in both periods, net sales increased $9.1 million or 2% for the
six months ended March 31, 2015. The increase in the six month period was due to a $24.0 million sales increase or
35% volume increase in our Premier Nutrition branded products fueled by growth from increased distribution within
the club channel, partially offset by higher trade expense. This was partially offset on 2% lower RTE cereal volumes
and lower average RTE cereal net selling prices for the six months ended March 31, 2015. RTE cereal volumes were
negatively impacted by significantly lower co-manufacturing volumes slightly offset by volume increases for the
branded RTE cereal business. The decrease in average net selling prices in the six month period is primarily the result
of changes in sales mix with a current year shift to larger package sizes which sell at a lower average selling price.
Segment profit for the three months ended March 31, 2015 increased approximately 20% to $46.3 million when
compared to the comparable period in the prior year. Excluding the impact of acquisitions, segment profit increased
$14.8 million for the three month period. The increase in the three month period was driven by higher protein shake
volume, higher RTE cereal volumes and higher RTE cereal average net selling prices, as previously described,
reduced RTE cereal advertising and promotional spending, lower raw material costs (primarily corn, rice, wheat, sugar
and milk protein concentrate) and favorable manufacturing expense.
Segment profit for the six months ended March 31, 2015 decreased 10% to $77.6 million when compared to the
comparable period in the prior year. Excluding the impact of acquisitions, segment profit increased $7.7 million for
the six month period. The increase in the six month period was driven by higher protein shake volume, partially offset
by lower RTE cereal volumes and lower RTE cereal average net selling prices, as previously described, reduced RTE
cereal advertising and promotional spending, lower raw material costs (primarily corn, rice, wheat, sugar, fruit, and
milk protein concentrate) and favorable manufacturing expense.
Michael Foods Group
Net sales for the Michael Foods Group segment increased $483.6 million to $550.3 million for the three months ended
March 31, 2015. Net sales for the egg, potato and cheese businesses increased 2% on higher volumes for the three
months ended March 31, 2015, compared to the prior year period, which was prior to our ownership. Egg product
sales were up 2%, with volume up 3%, driven by an increase in the foodservice channel, refrigerated potato products
sales were up 5% with volume down 2%, and cheese and other dairy case products sales were flat, with volume down
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3%. Sales have also been positively impacted by the pasta business in the three months ended March 31, 2015,
compared to the prior year, selling prices increased 12% while volumes decreased 8%.
Net sales for the Michael Foods Group segment increased $1,082.9 million to $1,149.6 million for the six months
ended March 31, 2015. Total net sales for the egg, potato and cheese businesses increased 3% for the six months
ended March 31, 2015, compared to the prior year period, which was prior to our ownership. In the six months ended
March 31, 2015, egg product sales were up 1%, with volume up 2%, driven by an increase in the foodservice channel,
refrigerated potato products
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sales were up 6% with volume flat, and cheese and other dairy case products sales were up 9%, with volume flat.
Sales have also been positively impacted by the pasta business in the six months ended March 31, 2015, compared to
the prior year pre-acquisition periods, selling price increases were partially offset by a decrease in volumes.
Segment profit increased $41.0 million to $39.8 million for the three months ended March 31, 2015. This increase is
primarily due to an increase in net sales as previously discussed. Segment profit was negatively impacted in the three
months ended March 31, 2015 compared to the prior year pre-acquisition period by an increase in amortization
expense resulting from the acquisition date valuation of acquired intangibles. Segment profit was negatively impacted
in the prior year by a $4.1 million acquisition accounting related inventory valuation adjustment recorded in the
second quarter of fiscal 2014.
Segment profit increased $83.1 million to $81.9 million for the six months ended March 31, 2015. This increase is
primarily due to an increase in net sales as previously discussed. Segment profit was negatively impacted in the six
months ended March 31, 2015 compared to the prior year pre-acquisition period by an increase in amortization
expense resulting from the acquisition date valuation of acquired intangibles. Segment profit was unfavorably
impacted in the six months ended March 31, 2015 by $5.1 million of accrued costs and lost volumes for corrective
actions in connection with isolated fourth quarter fiscal 2014 product quality issues. Segment profit was negatively
impacted in the prior year by a $4.1 million acquisition accounting related inventory valuation adjustment recorded in
the second quarter of fiscal 2014.
Private Label
Net sales for the Private Label segment increased $63.7 million to $124.9 million for the three months ended March
31, 2015 and increased $168.3 million to $252.7 million in the six months ended March 31, 2015. These increases are
primarily due to the impact of current and prior year acquisitions, excluding this impact, net sales increased $4.7
million or 21% and $6.8 million or 15% for the three and six month periods, respectively. These increases are
primarily the result of 27% and 19% higher granola sales in the three and six months ended March 31, 2015,
respectively, largely resulting from successful selling efforts with new and existing private label granola customers
during the periods.
When comparing the results of our recently acquired nut butter and fruit and nut businesses to their prior year
comparable pre-acquisition periods for the three and six months ended March 31, 2015, net sales increased due to a
favorable sales mix with increased demand for higher-priced tree nut butters. These increases were slightly offset by a
decrease in the fruit and nut business sales.
Segment profit increased $6.5 million to $10.4 million for the three months ended March 31, 2015 and increased
$10.8 million to $17.3 million for the six months ended March 31, 2015. These increases are primarily due to current
and prior year acquisitions, excluding the impact of acquisitions, segment profit increased $1.1 million and $1.4
million for the three and six month periods, respectively, due to an increase in net sales volumes as previously
discussed. Also contributing to the increase in segment profit are favorable manufacturing costs and synergies related
to the consolidation of operations.
When comparing the results of our recently acquired nut butter and fruit and nut businesses to their prior year
comparable pre-acquisition periods for the three and six months ended March 31, 2015, segment profit was
unfavorably related to higher commodity costs, increased fixed manufacturing costs, and an increase in amortization
expense of acquired intangibles. Segment profit was negatively impacted in the six months ended March 31, 2015 by
an inventory valuation adjustment of $1.3 million. Segment profit was negatively impacted in both the three and six
months ended March 31, 2014 by an acquisition accounting related inventory valuation adjustment of $1.2 million,
respectively.
General Corporate Expense and Other
General Corporate
General Corporate Expenses and Other increased $3.6 million to $31.4 million during the three months ended March
31, 2015. The increase for the quarter is due to $6.4 million higher stock-based compensation expense, higher
compensation related costs resulting from an increase in holding company headcount to support the growing
organization, $1.0 million higher accounting and tax consulting fees, and higher restructuring and plant closure costs
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of $2.5 million related to the closure of the Modesto, California, and Boise, Idaho, plants. This is partially offset by
reduced third party acquisition related costs of $8.5 million as compared to the comparable prior year period.
General Corporate Expenses and Other increased $15.1 million to $63.7 million during the six months ended March
31, 2015. The increase is due to an increase in losses related to mark-to-market adjustments on commodity hedges of
$6.2 million, $9.3 million higher stock-based compensation expense, higher compensation related costs resulting from
an increase in holding company headcount to support the growing organization, $2.2 million higher accounting and
tax consulting fees, reorganization costs of $1.2 million incurred in the current year, higher restructuring and plant
closure costs of $1.1 million related to the closure of the Modesto and Boise plants. These cost increases were
partially offset by reduced third party acquisition related costs of $7.9 million as compared to the comparable prior
year period.
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Accelerated Depreciation on Plant Closure
In April 2013, we announced management’s decision to close our manufacturing facility located in Modesto as part of
a cost savings and capacity rationalization effort. During the three and six months ended March 31, 2014, we incurred
$2.0 million and $4.7 million, respectively, of accelerated depreciation on plant assets recorded in “Cost of goods sold.”
Losses on Hedge of Purchase Price of Foreign Currency Denominated Acquisition
During the three and six months ended March 31, 2014, we incurred $11.8 million and $13.1 million, respectively,
related to losses on a hedge of the CAD $320.0 million purchase price of Golden Boy.
Loss on Assets Held for Sale
Related to the closure of our Modesto facility and the planned sale of a peanut butter manufacturing facility located in
Portales, New Mexico, we had land, building and equipment classified as assets held for sale as of March 31, 2015.
Losses of $15.4 million and $22.5 million were recorded in the three and six months ended March 31, 2015,
respectively, to adjust the carrying value of the assets to their estimated fair value less estimated selling costs. The loss
is included in “Other operating expenses, net” on the Condensed Consolidated Statement of Operations.
LIQUIDITY AND CAPITAL RESOURCES
On May 4, 2015, the Company completed its acquisition of MOM Brands. The purchase price of $1,150.0 million was
paid from cash on hand, including $700.0 million in proceeds from the term loan (the “New Term Loan”) and the
issuance of 2.4 million shares of the Company’s common stock to the former owners of MOM Brands.
We amended our Credit Agreement on March 6, 2015 (the “Credit Agreement”), which among other matters, facilitates
the financing of our acquisition of MOM Brands, including by permitting the New Term Loan.
In February 2015, we issued 7.475 million shares of common stock, par value $0.01 per share, at a price to the public
of $47.50 per share. We received net proceeds of $341.4 million after paying expenses and commissions or discounts
to the underwriters of the offering of approximately $13.7 million.
The following table shows select cash flow data, which is discussed below.

Six Months Ended March
31,

(dollars in millions) 2015 2014
Cash provided by operating activities $158.4 $18.5
Cash used in investing activities (160.6 ) (1,050.6 )
Cash provided by financing activities 314.3 1,463.2
Effect of exchange rate changes on cash (1.5 ) (7.2 )
Net increase in cash and cash equivalents $310.6 $423.9
Historically, we have generated and expect to continue to generate positive cash flows from operations. We believe
our cash on hand, cash flows from operations and our current and possible future credit facilities will be sufficient to
satisfy our future working capital requirements, interest payments, research and development activities, capital
expenditures, pension contributions and other financing requirements for the foreseeable future. Our ability to
generate positive cash flows from operations is dependent on general economic conditions, competitive pressures and
other business risk factors. If we are unable to generate sufficient cash flows from operations, or otherwise to comply
with the terms of our credit facilities, we may be required to seek additional financing alternatives or waivers under
our Credit Agreement and indentures governing our senior notes. There can be no assurance that we would be able to
obtain additional financing or any such waivers on terms acceptable to us or at all.
Short-term financing needs primarily consist of working capital requirements, principal and interest payments on our
long-term debt and dividend payments on our cumulative preferred stock. Long-term financing needs will depend
largely on potential growth opportunities, including acquisition activity and repayment or refinancing of our long-term
debt obligations.
Cash provided by operating activities for the six months ended March 31, 2015 increased $139.9 million compared to
the prior year period. This increase was primarily driven by incremental cash flows from the operations of our 2015
and 2014 acquisitions, $63.2 million of favorable working capital changes during the six months ended March 31,
2015 when compared to working capital changes in fiscal 2014, primarily related to the collection of a $55.5 million
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of $76.4 million in the current year.
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Cash used in investing activities for the six months ended March 31, 2015 decreased $890.0 million compared to the
prior year period. The decrease was driven by the reduction of cash paid for acquisitions of $847.3 million. In the six
months ended March 31, 2014, the Company made a cash advance to purchase certain assets from a peanut butter
manufacturing facility for $25.0 million. These decreases were partially offset by an increase in capital expenditures
during the current year of $36.4 million related to acquisitions which were partially offset by the reduction of capital
expenditures in the current year related to the closure of our Modesto, California facility and the associated migration
of production capacity from Modesto to other facilities.
Cash provided by financing activities was $314.3 million for the six months ended March 31, 2015 compared to
$1,463.2 million in the prior year. The current year inflow is primarily driven by $341.4 million of net proceeds from
a common stock issuance, partially offset by repayments of long-term debt, the payment of preferred stock dividends,
and payments of debt issuance costs related to the Credit Agreement and the New Term Loan to fund the MOM
Brands acquisition. The prior year inflow of $1,463.2 million was primarily driven by proceeds from the issuance of
additional debt of $875.0 million, net proceeds from the issuance of preferred stock of $310.2 million, and net
proceeds from the issuance of common stock of $303.5 million. The prior year inflow was partially offset by the
payments of related debt issuance costs and payments of preferred stock dividends.
Debt Covenants
Under the terms of the Credit Agreement, we are required to comply with certain financial covenants consisting of
ratios for quarterly maximum senior secured leverage and minimum interest expense coverage. As of March 31, 2015,
we were in compliance with such financial covenants. We do not believe non-compliance is reasonably likely in the
foreseeable future.
Our Credit Agreement permits us to incur additional unsecured debt only if our pro forma consolidated interest
coverage ratio, calculated as provided in the Credit Agreement, would be greater than or equal to 2.00 to 1.00 after
giving effect to such new debt. As of March 31, 2015, our pro forma consolidated interest coverage ratio exceeded this
threshold.
The indentures governing our senior unsecured notes also contain terms and conditions that we must satisfy in order to
incur debt under the New Term Loan. Among these terms and conditions, we must have, on a pro forma basis giving
effect to the acquisition of MOM Brands and the incurrence of debt under the New Term Loan, (1) a fixed charge
coverage ratio of at least 2.00 to 1.00 and (2) a senior secured leverage ratio of not more than 2.50 to 1.00. Our ability
to satisfy financial covenants and tests contained in the Credit Agreement and the indentures for our senior notes is
dependent on our financial results, and the financial results of MOM Brands, for the most recent four fiscal quarter
periods ending prior to the closing of the MOM Brands acquisition for which financial statements are available. We
are in compliance with these conditions on a pro forma basis as of the most recently ended four fiscal quarter periods
for Post and MOM Brands.
CRITICAL ACCOUNTING POLICIES AND ESTIMATES
The following discussion is presented pursuant to the United States Securities and Exchange Commission’s Financial
Reporting Release No. 60, “Cautionary Advice Regarding Disclosure About Critical Accounting Policies.” The policies
below are both important to the presentation of Post’s financial condition and results and require management’s most
difficult, subjective or complex judgments.
Under generally accepted accounting principles in the United States, we make estimates and assumptions that impact
the reported amounts of assets, liabilities, revenues, and expenses as well as the disclosure of contingent liabilities. We
base estimates on past experience and on various other assumptions that are believed to be reasonable under the
circumstances. Those estimates form the basis for making judgments about carrying values of assets and liabilities that
are not readily apparent from other sources. Actual results may differ from these estimates under different
assumptions or conditions.
Our critical accounting policies and estimates are more fully described in our Annual Report on Form 10-K for the
year ended September 30, 2014 as filed with the SEC on November 28, 2014. There have been no significant changes
to our critical accounting policies and estimates since September 30, 2014.
CAUTIONARY STATEMENTS REGARDING FORWARD-LOOKING STATEMENTS
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Forward-looking statements, within the meaning of Section 27A of the Securities Act of 1933, as amended (the
“Securities Act”) and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), are made
throughout this report. These forward-looking statements are sometimes identified by the use of terms and phrases
such as “believe,” “should,” “expect,” “project,” “estimate,” “anticipate,” “aim,” “intend,” “plan,” “will,” “can,” “may,” or similar expressions
elsewhere in this report. Our results of operations and financial condition may differ materially from those in the
forward-looking statements. Such statements are based on management’s current views and assumptions, and involve
risks and uncertainties that could affect expected results. Those risks and uncertainties include but are not limited to
the following:
•our ability to realize the synergies contemplated by the acquisition of MOM Brands;
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•our ability to promptly and effectively integrate the MOM Brands business;
•our high leverage and substantial debt, including covenants that restrict the operation of our business;
•our ability to service our outstanding debt or obtain additional financing, including both secured and unsecured debt;
•the recent avian influenza outbreak in the U.S. Midwest;
•our ability to continue to compete in our product markets and our ability to retain our market position;
•our ability to identify and complete acquisitions, manage our growth and integrate acquisitions;
•changes in our cost structure, management, financing and business operations;

•significant volatility in the costs of certain raw materials, commodities, packaging or energy used to manufacture ourproducts;
•our ability to maintain competitive pricing, introduce new products or successfully manage our costs;
•our ability to successfully implement business strategies to reduce costs;
•impairment in the carrying value of goodwill or other intangibles;
•the loss or bankruptcy of a significant customer;
•allegations that our products cause injury or illness, product recalls and product liability claims and other litigation;
•our ability to anticipate and respond to changes in consumer preferences and trends;
•changes in economic conditions and consumer demand for our products;
•disruptions in the U.S. and global capital and credit markets;
•labor strikes, work stoppages or unionization efforts;

•legal and regulatory factors, including advertising and labeling laws, changes in food safety and laws and regulationsgoverning animal feeding operations;
•our ability to comply with increased regulatory scrutiny related to certain of our products and/or international sales;

•the ultimate impact litigation may have on us, including the lawsuit (to which Michael Foods is a party) allegingviolations of federal and state antitrust laws in the egg industry;
•our reliance on third party manufacturers for certain of our products;
•disruptions or inefficiencies in supply chain;

•our ability to recognize the expected benefits of the closing of our Modesto, California and Boise, Idahomanufacturing facilities;
•fluctuations in foreign currency exchange rates;
•consolidations in the retail grocery and foodservice industries;

•change in estimates in critical accounting judgments and changes to or new laws and regulations affecting ourbusiness;
•losses or increased funding and expenses related to our qualified pension plans;
•loss of key employees;
•our ability to protect our intellectual property;
•changes in weather conditions, natural disasters, disease outbreaks and other events beyond our control;
•our ability to successfully operate our international operations in compliance with applicable laws and regulations;

•our ability to satisfy the requirements of Section 404 of the Sarbanes-Oxley Act of 2002, including with respect toacquired businesses;
•business disruptions caused by information technology failures and/or technology hacking; and
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•other risks and uncertainties included under “Risk Factors” in our Annual Report on Form 10-K for the fiscal year endedSeptember 30, 2014 and our Quarterly Report on Form 10-Q for the quarter ended December 31, 2014.
You should not rely upon forward-looking statements as predictions of future events. Although we believe that the
expectations reflected in the forward-looking statements are reasonable, we cannot guarantee that the future results,
levels of activity, performance or events and circumstances reflected in the forward-looking statements will be
achieved or occur. Moreover, we undertake no obligation to update publicly any forward-looking statements for any
reason after the date of this document to conform these statements to actual results or to changes in our expectations.
ITEM 3.    QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
Interest Rate Risk
As of March 31, 2015, we have outsanding principal value of indebtedness of $3,797.2 million related to our 7.375%,
6.75% and 6.00% senior notes, our term loan, our 5.25% tangible equity units, $7.0 million of debt and capital leases
assumed in the acquisition of Michael Foods and a revolving credit facility with a $400.0 million borrowing capacity.
The revolving credit facility has outstanding letters of credit of $0.5 million which reduced the available borrowing
capacity to $399.5 million at March 31, 2015. Of the total $3,797.2 million outstanding indebtedness, approximately
$2,918.8 million bears interest at fixed rates with a weighted-average interest rate of 6.9% and is not subject to change
based on changes in market interest rates.
The remaining $878.4 million is variable rate debt comprised of the unpaid principal balance of our $885.0 million
term loan which bears interest at the LIBOR plus a 3% spread, subject to a 0.75% LIBOR floor. In May 2015, in
connection with our completion of the acquisition of MOM Brands, we entered into an additional $700.0 million term
loan, the proceeds of which were used to fund a portion of the cash portion of the purchase price. This term loan bears
interest at the same rate applicable to our previously incurred term loan. In June 2014, we entered into interest rate
swaps, with a two-year forward start date, with a notional value of $869.5 million. The interest rate swaps have the
effect of fixing the interest rate we will incur on the expected remaining principal balance on our $885.0 million
variable rate term loan beginning in June 2016. In addition, as of March 31, 2015, we have interest rate swaps with a
$750.0 million notional amount that obligate us to pay a weighted average fixed rate of approximately 4% and receive
three-month LIBOR and will result in a net settlement in July 2018.  These swaps have the effect of fixing the variable
interest rate on the term loan which we entered into to fund the acquisition of MOM Brands (see Notes 13 and 17).
Borrowings under the Revolving Credit Facility bear interest at either the Eurodollar Rate or the Base Rate (as such
terms are defined in the Credit Agreement) plus an applicable margin ranging from 2.00% to 2.50% for Eurodollar
Rate-based loans and from 1.00% to 1.50% for Base Rate-based loans, depending upon our senior secured leverage
ratio.
There have been no material changes in our assessment of market risk sensitivity since our presentation of
“Quantitative and Qualitative Disclosures About Market Risk,” in our Annual Report on Form 10-K, as filed with the
SEC on November 28, 2014.

ITEM 4.    CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures
Our management, with the participation of the Executive Chairman, Chief Executive Officer (CEO) and Chief
Financial Officer (CFO) of the Company, has evaluated the effectiveness of our disclosure controls and procedures (as
defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act) as of the end of the period covered by this report.
Based on that evaluation, our Executive Chairman, CEO and CFO concluded that, as of the end of the period covered
by this report, the Company’s disclosure controls and procedures were effective to provide reasonable assurance of
achieving the desired control objectives.
Changes in Internal Control Over Financial Reporting
In connection with the Company's acquisitions in fiscal 2014 and 2015, management is in the process of analyzing,
evaluating and, where necessary, implementing changes in controls and procedures. As a result, the process may result
in additions or changes to the Company's internal control over financial reporting. The Company's fiscal 2015
acquisitions will be excluded from management's assessment of internal control over financial reporting as of
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PART II. OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS.

Antitrust claims: In late 2008 and early 2009, some 22 class-action lawsuits were filed in various federal courts
against Michael Foods, Inc. and approximately 20 other defendants (producers of shell eggs, manufacturers of
processed egg products, and egg industry organizations), alleging violations of federal and state antitrust laws in
connection with the production and sale of shell eggs and egg products, and seeking unspecified damages. In
December 2008, the Judicial Panel on Multidistrict Litigation ordered the transfer of all cases to the Eastern District of
Pennsylvania for coordinated and/or consolidated pretrial proceedings. Between late 2010 and early 2012, a number of
companies, each of which would be part of the purported class in the antitrust action, brought separate actions against
defendants. These “tag-along” cases, brought primarily by various grocery chains and food companies, assert essentially
the same allegations as in the main action. All but one of the tag-along cases were either filed in or transferred to the
Eastern District of Pennsylvania, where they are being treated as related to the main action. Fact discovery concluded
on April 30, 2014. The class-certification phase of the case is currently in process. Hearings on class certification
occurred on March 10-11, 2015 for direct purchaser plaintiffs and April 20-21, 2015 for indirect purchaser plaintiffs.
Michael Foods received a Civil Investigative Demand (“CID”) issued by the Florida Attorney General on November 27,
2008, regarding an investigation of possible anticompetitive activities “relating to the production and sale of eggs or
egg products.” The CID requested information and documents related to the pricing and supply of shell eggs and egg
products, as well as our participation in various programs of United Egg Producers. Michael Foods has fully
cooperated with the Florida Attorney General’s Office to date. Further compliance is suspended pending proceedings
in the civil antitrust litigation referenced above.
We do not believe it is possible to estimate the loss in connection with these litigated matters. Accordingly, we cannot
predict what impact, if any, these matters and any results from such matters could have on our future results of
operations.
Other: We are subject to various other legal proceedings and actions arising in the normal course of our business. In
the opinion of management, based upon the information presently known, the ultimate liability, if any, arising from
such pending legal proceedings, as well as from asserted legal claims and known potential legal claims which are
likely to be asserted, taking into account established accruals for estimated liabilities (if any), are not expected to be
material individually and in the aggregate to our consolidated financial position, results of operations or cash flows. In
addition, while it is difficult to estimate the potential financial impact of actions regarding expenditures for
compliance with regulatory matters, in the opinion of management, based upon the information currently available,
the ultimate liability arising from such compliance matters is not expected to be material to our consolidated financial
position, results of operations or cash flows.
ITEM 1A. RISK FACTORS.
There have been no material changes to the risk factors we previously disclosed in our Annual Report on Form 10-K,
filed with the SEC on November 28, 2014, as of and for the year ended September 30, 2014, and in our Quarterly
Report on Form 10-Q, filed with the SEC on February 6, 2015, as of and for the quarter ended December 31, 2014.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS.
On May 4, 2015, the Company issued 2,454,402 shares (the “Merger Shares”) of the Company’s common stock as part
of the merger consideration paid by the Company pursuant to the terms of the Agreement and Plan of Merger (the
“Merger Agreement”) dated as of January 25, 2015, among the Company, Acquisition Sub, Inc. (a newly organized
subsidiary of Post), MOM Brands Company and Shareholder Representative Services LLC. The issuance of 2,454,402
shares of the Company’s common stock to the former owners of MOM Brands reflects a difference of 23 shares from
the previously disclosed amount of 2,454,425 shares.  The 23 share difference represents fractional shares that were
paid in cash to the former owners of MOM Brands. Under the Merger Agreement, Post acquired MOM Brands for a
purchase price of $1.15 billion, paid in a combination of $1.05 billion in cash and the Merger Shares. The issuance of
Merger Shares was made in reliance upon the exemption afforded by the provision of Section 4(a)(2) of the Securities
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pursuant to the Merger Agreement.
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ITEM 6. EXHIBITS.

The following exhibits are either provided with this Form 10-Q or are incorporated herein by reference.
Exhibit No. Description

2.1*
Separation and Distribution Agreement dated as of February 2, 2012 by and among Ralcorp Holdings,
Inc., the Company and Post Foods, LLC (Incorporated by reference to Exhibit 2.1 to the Company’s
Form 8-K filed on February 8, 2012)

2.2*
Transition Services Agreement dated as of February 3, 2012 by and between Ralcorp Holdings, Inc. and
the Company (Incorporated by reference to Exhibit 2.2 to the Company’s Form 8-K filed on February 8,
2012)

2.3*
Employee Matters Agreement dated as of February 3, 2012 by and between Ralcorp Holdings, Inc. and
the Company (Incorporated by reference to Exhibit 2.3 to the Company’s Form 8-K filed on February 8,
2012)

2.4
Contribution Agreement dated as of February 3, 2012 by and between Ralcorp Holdings, Inc. and the
Company (Incorporated by reference to Exhibit 2.4 to the Company’s Form 8-K filed on February 8,
2012)

2.5*
Agreement and Plan of Merger among Post Holdings, Inc., Acquisition Sub, Inc., MOM Brands
Company and Shareholder Representative Services LLC dated as of January 25, 2015 (Incorporated by
reference to Exhibit 2.1 to the Company’s Form 8-K filed on January 26, 2015)

3.1 Amended and Restated Articles of Incorporation of the Company (Incorporated by reference to Exhibit
3.1 to the Company’s Form 8-K filed on February 2, 2012)

3.2 Amended and Restated Bylaws of the Company (Incorporated by reference to Exhibit 3.2 to the
Company’s Form 8-K filed on February 2, 2012)

4.1
Indenture dated as of February 3, 2012 by and among the Company, the Guarantors (as defined) and
Wells Fargo Bank, National Association, as trustee (Incorporated by reference to Exhibit 4.1 to the
Company’s Form 8-K filed on February 8, 2012)

4.2
Certificate of Designation, Preferences and Rights of 3.75% Series B Cumulative Perpetual Convertible
Preferred Stock (Incorporated by reference to Exhibit 4.1 to the Company’s Form 8-K filed on February
26, 2013)

4.3
Indenture dated as of November 18, 2013 by and among the Company, the Guarantors (as defined) and
Wells Fargo Bank, National Association, as trustee (Incorporated by reference to Exhibit 4.1 to the
Company’s Form 8-K filed on November 18, 2013)

4.4
Certificate of Designation, Preferences and Rights of 2.5% Series C Cumulative Perpetual Convertible
Preferred Stock (Incorporated by reference to Exhibit 4.1 to the Company’s Form 8-K filed on December
16, 2013)

4.5 Senior Indenture dated May 28, 2014, between Post Holdings, Inc. and U.S. Bank National Association
(Incorporated by reference to Exhibit 4.1 to the Company’s Form 8-K filed on May 28, 2014)

Edgar Filing: SHELTON GREATER CHINA FUND - Form N-PX

56



4.6
First Supplemental Indenture, dated May 28, 2014, between Post Holdings, Inc. and U.S. Bank National
Association, as trustee (Incorporated by reference to Exhibit 4.2 to the Company’s Form 8-K filed on
May 28, 2014)

4.7
Indenture dated as of June 2, 2014 by and among the Company, the Guarantors (as defined) and Wells
Fargo Bank, National Association, as trustee (Incorporated by reference to Exhibit 4.1 to the Company’s
Form 8-K filed on June 2, 2014)

10.49
Commitment Letter of Credit Suisse AG, Credit Suisse Securities (USA) LLC, and Barclays Bank PLC,
and Post Holdings, Inc., dated January 25, 2015 (Incorporated by reference to Exhibit 10.1 to the
Company’s Form 8-K filed on January 26, 2015)

10.50

Second Amendment to Credit Agreement, dated as of March 6, 2015, by and among Post Holdings,
Inc., Wells Fargo Bank, National Association, in its capacity as Administrative Agent, and the Required
Lenders and the Guarantors party thereto (Incorporated by reference to Exhibit 10.1 to the Company’s
Form 8-K filed on March 10, 2015)

10.51 Separation and Release Agreement by and between the Company and James L. Holbrook effective
March 13, 2015

31.1 Certification of William P. Stiritz pursuant to Rule 13a-14(a), as adopted pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002, dated May 8, 2015
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Exhibit No. Description

31.2 Certification of Robert V. Vitale pursuant to Rule 13a-14(a), as adopted pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002, dated May 8, 2015

31.3 Certification of Jeff A. Zadoks pursuant to Rule 13a-14(a), as adopted pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002, dated May 8, 2015

32.1 Certification of William P. Stiritz, Robert V. Vitale and Jeff A. Zadoks pursuant to 18 U.S.C. Section
1350 as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, dated May 8, 2015

101 Interactive Data File (Form 10-Q for the quarterly period ended December 31, 2013 filed in XBRL).
The financial information contained in the XBRL-related documents is “unaudited” and “unreviewed.”

*
Schedules and exhibits have been omitted pursuant to Item 601(b)(2) of Regulation S-K. The Company hereby
undertakes to furnish copies of any of the omitted schedules and exhibits upon request by the U.S. Securities and
Exchange Commission.
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SIGNATURE
Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, as amended, Post
Holdings, Inc. has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

POST HOLDINGS, INC.
Date: May 8, 2015 By: /s/ Jeff A. Zadoks

Jeff A. Zadoks
SVP and Chief Financial Officer
(Principal Financial and Accounting
Officer)
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