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Forward-Looking Statements

Some of the statements made in this presentation are ñforward-lookingò and are made pursuant to the safe harbor provision of the

Private Securities Litigation Reform Act of 1995 including statements relating to: (1) projected sales (including specific product lines 

and the company as a whole), price realization, profit margins, net income, earnings per share, free cash flow and debt covenant

compliance, (2) our regional and national branding initiatives, (3) our innovation, research and development plans and our ability to 

successfully launch new products and brands, (4) commodity prices and other inputs and our ability to forecast or predict commodity 

prices, milk production and milk exports, (5) our cost-savings initiatives, including plant closures and route reductions, and our ability 

to achieve expected savings, (6) our planned capital expenditures, (7) the status of our litigation matters, (8) our plans related to our 

capital structure, (9) our dividend policy, and (10) possible repurchases of shares of our common stock. These statements involve 

risks and uncertainties that may cause results to differ materially from those set forth in this presentation. Financial projections are 

based on a number of assumptions.  Actual results could be materially different than projected if those assumptions are erroneous.  

The cost and supply of commodities and other raw materials are determined by market forces over which we have limited or no 

control. Sales, operating income, net income, debt covenant compliance, financial performance and adjusted earnings per share can 

vary based on a variety of economic, governmental and competitive factors, which are identified in our filings with the Securities and 

Exchange Commission, including our most recent Forms 10-K and 10-Q (which can be accessed on our website at 

www.deanfoods.com or on the website of the Securities and Exchange Commission at www.sec.gov). Our ability to profit from our 

branding initiatives depends on a number of factors including consumer acceptance of our products.  The declaration and payment 

of cash dividends under our dividend policy remains at the sole discretion of the Board of Directors or a committee thereof and will 

depend upon our financial results, cash requirements, future prospects, restrictions in our credit agreement and debt covenant 

compliance, applicable law and other factors that may be deemed relevant by the Board or such committee. All forward-looking 

statements in this presentation speak only as of the date of this presentation.  We expressly disclaim any obligation or undertaking to 

release publicly any updates or revisions to any such statements to reflect any change in our expectations with regard thereto or any 

changes in the events, conditions or circumstances on which any such statement is based. Certain non-GAAP financial measures 

contained in this presentation, including adjusted diluted earnings per share, free cash flow, adjusted EBITDA, consolidated adjusted 

operating income and consolidated adjusted net income, are from continuing operations and have been adjusted to eliminate the net 

expense or net gain related to certain items identified in our earnings press release. A full reconciliation of these measures 

calculated according to GAAP and on an adjusted basis is contained in such press release, which is publicly available on our 

website at www.deanfoods.com.

http://www.sec.gov/
http://www.deanfoods.com/investors
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Business Update Agenda

Å2014 Recap and Financial Highlights

ÅQ1 2015 Highlights

ÅDairyPure®

ÅOutlook and CEO Perspective

ÅConclusion
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2014: Progress amid the challenges

* As measured by ISS Proxy Advisory Services, April 29, 2015

ÅBest year on record for quality and safety incident rates

ÅMaintained fluid milk volume share despite category 

volume declines

ÅCompleted accelerated facility closures

ÅEnhanced tools/capabilities to improve decision making

ÅTotal Shareholder Return*: Dean Foods: 14.67% vs.

Russell 3000: 12.56%
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2014 Financial Highlights

ÅFull-year performance 

reflective of difficult 

operating environment

ÅRecord high dairy 

commodity prices and 

softening category volumes

ÅMix shifts and transitory 

costs impacted 

performance

*  See Reconciliation of Non-GAAP Financial Measures in the press release earnings tables for computation 
ϝ  bƻǘ ŀ ŦƛƴŀƴŎƛŀƭ ŎƻǾŜƴŀƴǘ ōǳǘ ŎŀƭŎǳƭŀǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ά¢ƻǘŀƭ bŜǘ [ŜǾŜǊŀƎŜ wŀǘƛƻέ ǇŜǊ ƻǳǊ ŎǊŜŘƛǘ ŀƎǊŜŜƳŜƴǘ

FY 14 FY YoY

Adj. Operating Income* $36 ($192)

Adj. Net Income* ($13) ($95)

Adj. Diluted EPS* ($0.14) ($1.00)

FCF* $25 ($35)

Net Debt to EBITDA** 4.48x

In millions, except per share data and leverage ratio
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Q1 2015 Highlights

ÅSolid execution 

Å3rd consecutive quarter of 

improving operating results

ÅStrengthened balance 

sheet  with completion of 

debt refinancing 

ÅNotable safety and quality 

results

ÅQ2 DairyPure® launch 

brings long term 

incremental benefits and 

opportunities for 

consumers, category, 

customers, and company
*See Reconciliation of Non-GAAP Financial Measures in the press release earnings tables for computation 

In millions, except per share data

Q1 15 Q1 14 Q1 YoY

Adj. Operating 

Income* 
$52 $7 $45

Adj. Net Income*                   $22 ($5) $27

Adj. Diluted EPS* $0.24 ($0.05) $0.29

FCF* $138 $5 $133
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DairyPure®: A Winning Proposition

CONSUMER

ÅOn trend with desire 

for clean label, local, 

fresh, protein- and 

nutrient-packed 

products

ÅNot just new label ï

Five Point Purity 

checklist are 

messages consumers 

value

CATEGORY

ÅFills a void in the 

category

ÅNational platform to  

articulate health & 

nutritional benefits

ÅExpected to 

reinvigorate the dairy 

case

ÅElevates fresh, pure, 

white milk in the minds 

of consumers

CUSTOMERS

ÅSingle UPC codes 

simplifies, reduces 

administrative costs

ÅBenefits of national  

brand while retaining 

regional brand equity

COMPANY

ÅSpeak with one voice 

via national media ï

efficiencies in 

marketing spend

ÅOpportunities to cross 

promote with various 

CPG companies

ÅNational platform for 

future innovation 

Dean Foods is the only company able to offer a national fresh dairy solution 

while continuing to be endorsed by regional brands
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Outlook and CEO Perspective

Å Expect Q2 adjusted diluted EPS of between $0.20 and $0.30 per 

share

Å Changing the game with operational excellence, disciplined financial 

stewardship and innovation as we extend our leadership position in 

the dairy industry

Å Driving shareholder value as we leverage our improving operating 

results and free cash flow performance, our enhanced capital 

structure and the incremental opportunities associated with 

DairyPure®


