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FORWARD-LOOKING STATEMENTS

This document contains forward-looking statements that reflect management’s current assumptions and estimates of future economic
circumstances, industry conditions, Company performance and financial results. The Private Securities Litigation Reform Act of 1995 providesa
safe harbor for such forward-looking statements. Such forward-looking statements are not guarantees of future performance and involve known
and unknown risks, uncertainties and other factorsthat could cause actual eventsto differ materially from those expressed in those statements. A
variety of factors could cause the Company’s actual results and experienceto differ materially from the anticipated results. These factors and
assumptionsinclude the pace and nature of new product introductions by the Company and the Company’s customers; the Company’s ability to
successfully implement its growth strategies; the outcome of the Company’ s various productivity-improvement and cost-reduction efforts; the
effectiveness of the Company’s restructuring activities; changesin costs of raw materials, including energy; industry and economic factorsrelated
to the Company’s domestic and international business; growth in markets for productsin which the Company competes; industry and customer
acceptance of priceincreases; actions by competitors; currency exchange rate fluctuations; and the matters discussed below under the heading
“Risk Factors’ and under Part 11, including the critical accounting policiesincorporated by reference from pages 20 and 21 of the Company’s 2014
Annual Report to Shareholders. The Company does not undertake to publicly update or revise its forward-looking statements even if experience
or future changes make it clear that any projected results expressed or implied therein will not be realized.
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PART I

Item 1. Business

General

Sensient Technologies Corporation (the “Company”) was incorporated in 1882 in Wisconsin. Its principal executive offices are located
at 777 East Wisconsin Avenue, Suite 1100, Milwaukee, Wisconsin 53202-5304, telephone (414) 271-6755.

The Company is subject to the informational and reporting requirements of the Securities Exchange Act of 1934, as amended (the “Act”),
and, in accordance with the Act, hasfiled annual, quarterly and current reports, proxy statements and other information with the Securities and
Exchange Commission (the “ Commission”). These reports and other information may be read and copied at the public reference facilities of the
Commission at its principal officesat 100 F Street, N.E., Washington, D.C. 20549, and can a so be accessed from the website maintained by the
Commission at http://www.sec.gov. The public may obtain information on operations of the public reference room by calling the Commission at
(800) SEC-0330.

The Company’s common stock is listed on the New Y ork Stock Exchange under the ticker symbol “SXT.” Information about the
Company may be obtained at the offices of the New Y ork Stock Exchange, 20 Broad Street, New Y ork, New Y ork 10005.

The Company can also be reached at its website at www.sensient.com. The Company’sweb addressis provided as an inactive textual
reference only, and the contents of that website are not incorporated in or otherwise to be regarded as part of thisreport. The Company makes
available free of charge on its website its proxy statement, its annual report on Form 10-K, quarterly reports on Form 10-Q, current reports on Form
8-K, and amendments to these reports filed or furnished pursuant to Section 13(a) or 15(d) of the Act as soon as reasonably practicable after such
documents are electronically filed with or furnished to the Commission. Chartersfor the Audit, Compensation and Development, and Nominating
and Corporate Governance Committees of the Company’s Board of Directors, as well asthe Company’s Code of Conduct, Corporate Governance
Guidelines, our Policy on Recovery of Incentive Compensation From Executives and our Directors and Officers Stock Ownership Guidelines are
also available on the Company’swebsite, and are availablein print to any shareholder, free of charge, upon request. If there are any amendments
to the Code of Conduct or the Corporate Governance Guidelines, or if waiversfrom any of them are granted for executive officers or directors,
those amendments or waivers also will be posted on the Company’ s website.

Description of Business
The Company is aleading global manufacturer and marketer of colors, flavors and fragrances. The Company uses advanced

technologies at facilities around the world to devel op specialty food and beverage systems, cosmetic and pharmaceutical systems, specialty inks
and colors, and other specialty and fine chemicals. The Company’s customersinclude major international manufacturers representing some of the

world's best-known brands.
The Company’s principal productsinclude:
® flavors, flavor enhancers and bionutrients;
® fragrancesand aromachemicals,
® natural ingredients, including dehydrated vegetables and other food ingredients;
® natural and synthetic food and beverage colors;
® cosmetic and pharmaceutical colors and ingredients; and
® technical colors, specialty inks and colors, and specialty dyes and pigments.

The Company’ s two reportable segments are the Flavors & Fragrances Group and the Color Group, which are managed on a product-
and-services basis. Two additional segments, the Asia Pacific Group and the Flavors Central & South America Group are managed on a
geographic basis and areincluded in the “ Corporate & Other” category, along with the Company’s corporate expenses. Financial information
regarding the Company’ s two reportable segments and the operations included within Corporate & Other isincorporated by referenceto the

information set forth on pages 37 through 39 of the Company’s 2014 Annual Report to Shareholders under the heading “ Segment and Geographic
Information.”
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In 2014, the Company announced and began arestructuring plan related to eliminating underperforming operations, consolidating
manufacturing facilities and improving efficiencies within the Company, with an emphasis on the Flavors & Fragrances Group. Additional
information regarding the costs related to the implementation of restructuring plan appearsin “Restructuring Charges’ on pages 39 through 41 of
the 2014 Annual Report to Shareholders.

Flavors & Fragrances Group

The Company is aglobal developer, manufacturer and supplier of flavor and fragrance systems for the food, beverage, personal care and
household-productsindustries. The Company’sflavor formulations are used in many of the world’s best-known consumer products. Under the
unified brand names of Sensient Flavors, Sensient Natural Ingredients and Sensient Fragrances, the Group is a supplier to multinational
companies.

The Flavors & Fragrances Group produces flavor and fragrance products that impart a desired taste, texture, aroma and/or other
characteristics to abroad range of consumer and other products. This Group includes the Company’s natural ingredients business, which
produces ingredients for food processors. The main products of the Group are systems products, including flavor-delivery systems, and
compounded and blended products. In addition, the Group has strong positions in selected ingredient products such as essential oils, natural and
synthetic flavors, and aroma chemicals. The Group servesfood and non-food industries. In food industries, marketsinclude savory, beverage
and sweet flavors. In non-food industries, the Group supplies fragrance products to the personal and home-care markets.

Operating through its Sensient Natural Ingredients business, the Company believesit isthe second largest producer (by sales) of
dehydrated onion and garlic productsin the United States. The Company is also one of the largest producers and distributors of chili powder,
paprika, chili pepper and dehydrated vegetables such as parsley, celery and spinach. Domestically, the Company sells dehydrated products to
food manufacturers for use asingredients and also for repackaging under private labels for sale to the retail market and to the food service
industry. Inaddition, Sensient Natural Ingredientsis one of the leading dehydrators of specialty vegetablesin Europe and it has agrowing
presencein China. Advanced dehydration technologies utilized by Sensient Natural Ingredients permit fast and effective rehydration of
ingredients used in many of today’s popular convenience foods.

The Flavors & Fragrances Group operates principally through the Company’s subsidiaries Sensient Flavors LL C and Sensient Natural
Ingredients LL C (formerly known as Sensient Dehydrated Flavors LLC). The Group'’s principal manufacturing plants are located in California,
Illinois, Indiana, Michigan, Wisconsin, Belgium, Canada, China, France, Germany, Italy, Mexico, the Netherlands, Spain and the United Kingdom.

Beginning in thefirst quarter of 2014, the results of operations for the Company’s fragrances businesses in Asia Pacific and China,
previously reported in the Corporate & Other segment, are reported in the Flavors & Fragrances segment. Results for 2013 and 2012 have been
restated to reflect this change.

Color Group

The Company is a developer, manufacturer and supplier of colors for businesses worldwide. The Company provides natural and
synthetic color systemsfor use in foods, beverages and pharmaceuticals; colors and other ingredients for cosmetics and pharmaceutical s; and
technical colorsfor industrial applications.

The Company believesthat it is one of the world’s largest producers (by sales) of synthetic and natural colors, and that itistheworld's
largest manufacturer (by sales) of certified food colors. The Company sellsits synthetic and natural colorsto domestic and international
producers of beverages, bakery products, processed foods, confections, pet foods, cosmetics and pharmaceuticals. The Company also makes
industrial colors, specialty inks and other dyes and pigments used in avariety of non-food applications.

The Color Group operates principally through the Company’s subsidiary Sensient ColorsLLC. The Group’s principal manufacturing
plants are located in Missouri, New Jersey, Brazil, Canada, France, Germany, Italy, Mexico, Switzerland and the United Kingdom.

The Color Group operates under the following trade names:
® Sensient Food Colors (food and beverage colors);
® Sensient Pharmaceutical Coating Systems (pharmaceutical colors and coatings);

® Sensient Cosmetic Technologies (cosmetic colors and ingredients and systems);
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® Sensient Inks (specialty inks); and
® Sensient Industrial Colors (paper colors; and industrial colorsfor plastics, leather, wood stains, antifreeze and other uses).

The Company believesthat its advanced process technol ogy, state-of-the-art laboratory facilities and equipment and a complete range
of synthetic and natural color products constitute the basis for its market |eadership position.

Beginning in thefirst quarter of 2014, the results of operations for the Company’s pharmaceutical flavors business, previously reported
in the Flavors & Fragrances segment, are reported in the Color segment with the pharmaceutical colors business. Results for 2013 and 2012 have
been restated to reflect this change.

Beginning in thefirst quarter of 2013, the results of operations for the Company’s cosmetic and pharmaceutical businessesin Asia
Pacific and China, previously reported in the Corporate & Other segment, are reported in the Color segment. Results for 2012 have been restated
to reflect this change.

Asia Pacific Group

The Asia Pacific Group focuses on marketing the Company’s diverse product linein the Pacific Rim under the Sensient name. Through
these operations, the Company offersafull range of products from its Flavors & Fragrances Group and Color Group, aswell as products
developed by regional technical teamsto appeal to local preferences.

Sales, marketing and technical functions are managed through the Asia Pacific Group’s headquartersin Australia. Manufacturing
operations are located in Australia, China, Japan, New Zealand and the Philippines. The Asia Pacific Group maintains offices for research and
development, aswell as sales, in China, India, Indonesia, Korea, Singapore and Thailand.

FlavorsCentral & South America Group

In 2012, the Flavors Central & South America Group was established to give management greater insight into the Company’s flavors
operationsin this growing region. Previously, this Group was part of the Flavors & Fragrances Group.

The Flavors Central & South America Group devel ops, manufactures and supplies flavor systemsto a broad range of customers across
the region, primarily in the food and beverage markets.

The Flavors Central & South America Group has manufacturing and devel opment facilitiesin Brazil and Costa Rica and maintains sales
officesin multiple Central and South American countries.

Resear ch and Development/Quality Assurance

The development of specialized products and servicesis acomplex technical process calling upon the combined knowledge and talents
of the Company’sresearch, development and quality assurance personnel. The Company believesthat its competitive advantage liesin its ability
to work with its customers to develop and deliver high-performance products that address the distinct needs of those customers.

The Company’s research, development and quality assurance personnel support the Company’s efforts to improve existing products
and develop new products tailored to customer needs, while providing on-going technical support and know-how to the Company’s
manufacturing activities. The Company employed 700 people in research and development, quality assurance, quality control and lab technician
positions as of December 31, 2014.

Expenditures for research and development related to continuing operations in calendar year 2014 were $35.9 million, compared with
$34.1 million in the year ended December 31, 2013, and $34.2 million in the year ended December 31, 2012. As part of its commitment to quality asa
competitive advantage, the Company holds certifications under the requirements established by the International Organization for Standardization
in Geneva, Switzerland, through its I SO 9000 series of quality standards. Certified sitesinclude Flavors & Fragrances Group plantsin the United
States, Belgium, Canada, France, Germany, Italy, Mexico, the Netherlands, Spain and the United Kingdom, and Color Group plantsin the United
States, Mexico and the United Kingdom. The Flavors & Fragrances Group plant in Spain has also received additional certification through the SO
14001 and 18001 quality standards.

Productsand Application Activities

The Company’s strategic focus is on the manufacture and marketing of high-performance components that bring life to products.
Accordingly, the Company devotes considerabl e attention and resources to the development of product applications and processing
improvements to support its customers' numerous new and reformulated products. Many of the proprietary processes and formul ae devel oped by
the Company are maintained as trade secrets and under confidentiality agreements with customers.
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Within the Flavors & Fragrances Group, development activity isfocused on ingredients, flavors and flavor systemsthat are responsive
to consumer trends and the processing needs of our food and beverage customers. These activitiesinclude the development of functional
ingredient systems for foods and beverages, savory flavors, and ingredient systems for prepared foods and flavors and ingredients for dairy,
confectionery and other applications. The Company believes that the devel opment of yeast derivatives and other specialty ingredients also
provides growth opportunities in bionutrients and biotechnology markets, such as pharmaceuticals, vitamins, vaccines and bioremediation.

Within the Color Group, development activity for food and beverage product linesis focused on value-added products derived from
synthetic dyes and pigments and natural food and beverage colors and on color systems. The Company also produces adiverse line of colors
and ingredients for cosmetics and pharmaceutical applications and technical colorsfor industrial applications.

Raw Materials

The Company uses awide range of raw materialsin producing its products. Chemicals used to produce certified colors are obtained from
several domestic and foreign suppliers. Raw materialsfor natural colors, such as carmine, beta-carotene, annatto and turmeric, are purchased from
overseas and U.S. sources. Inthe production of flavors and fragrances, the principal raw materialsinclude essential oils, aroma chemicals,
botanicals, fruits and juices, and are obtained from domestic and foreign suppliers. Flavor enhancers and secondary flavors are produced from
brewers' yeast and vegetable materials such as corn and soybeans. Chili peppers, onion, garlic and other vegetables are acquired under annual
contracts with numerous growersin the western United States and Europe. The Company has expanded its sources of vegetablesto include
growersin China.

The Company believesthat alternate sources of materials are generally available to enable it to maintain its competitive position in the
event of an interruption in the supply of raw materials from a single supplier.

Competition

All Company products are sold in highly competitive markets. While no single factor is determinative, the Company’s competitive
position is based principally on process and applications expertise, quality, technological advances resulting from its research and devel opment,
and customer service and support. Because of its highly differentiated products, the Company competes with only afew companies across
multiple product lines, and is more likely to encounter competition specific to an individual product.

e Flavors & Fragrances. Competition to supply the flavors and fragrances industries has taken on an increasingly global nature. Most of
the Company’s customers do not buy their entire flavor and/or fragrance products from a single supplier and the Company does not
compete with asingle supplier in all product categories. Competition for the supply of flavors and fragrancesis based on the
development of customized ingredients for new and reformulated customer products, as well as on quality, customer service and price.

Competition to supply dehydrated vegetable productsis present through several large and small domestic competitors, aswell as
competitorsin other countries. Competition for the supply of dehydrated vegetablesis based principally on product quality, customer
service and price.

e Color. Competitioninthe color market is diverse, with the majority of the Company’s competitors specializing in either synthetic dyes
and pigments or natural colors. The Company believesthat it gains a competitive advantage as the only major basic manufacturer of a
full range of color products, including synthetic dyes and pigments aswell as natural colors. Competition in the supply of pharmaceutical
coatingsis based on the development of customized products and solutions as well as quality, customer service, and price. The
Company believesthat its reputation and capacity as a color producer aswell asits product development give it a competitive advantage
in the pharmaceutical coatings market.

e AsiaPacific. Because of the broad array of products available to customers of the Asia Pacific Group, the Company believesthat it is
ableto offer awider product base than many of its competitors. Competition isbased upon reliability in product quality, service and price
aswell astechnical support available to customers.

o FlavorsCentral & South America. Competition in the flavors market in Central and South America faces the same global nature and
diversified purchasing seen by the Flavors & Fragrances Group. Competition for the supply of flavorsis again based on the devel opment
of customized ingredients for new and reformulated products, aswell as on quality, customer service and price.
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Foreign Operations

The information appearing under the heading “ Segment and Geographic Information” in Note 9 to the Consolidated Financial Statements
of the Company, which appears on pages 37 through 39 of the 2014 Annual Report to Shareholders, isincorporated herein by reference.

Patents, Formulae and Trademarks

The Company owns or controls many patents, formulae and trademarks related to its businesses. The businesses are not materially
dependent upon patent or trademark protection; however, trademarks, patents and formulae are important to the business of the Company.

Employees
As of December 31, 2014, the Company employed 4,053 persons worldwide.
Regulation

Compliance with government provisions regulating discharges into the environment, or otherwise relating to the protection of the
environment, did not have a material adverse effect on the Company’s operations for the year covered by thisreport. Current complianceis not
expected to have amaterial adverse effect in the next two years. The production, packaging, labeling and distribution of certain of the products of
the Company in the U.S. are subject to the regul ations of various federal, state and local governmental agencies, in particular the U.S. Food and
Drug Administration. The Company is subject to similar regulationsin many international markets.

Item 1A.Risk Factors.

Aswith any business, the Company’s business and operations involve risks and uncertainties. In addition to the other discussionsin,
and incorporated by referencein, thisreport, particularly thosein “Management’s Discussion & Analysis of Operations & Financial Condition”
incorporated by reference from pages 15 through 22 of the 2014 Annual Report to Shareholders and “ Forward L ooking Statements” on page 22 of
the 2014 Annual Report to Shareholders, the following factors should be considered:

e Insome product lines, most of our salesare made to a relatively small number of customers; if we lose any of those customers, sales and
operating results could decline.

In some of our product lines, our sales are concentrated to a small number of customers. While we do not currently have any single customer that
we consider to be significant to us as awhole, theloss of asignificant customer of a product line could substantially affect the sales and
profitability of that line, which may cause usto re-evaluate that line. Those devel opments could affect our results. 1n addition, the financial
condition of our customers may adversely affect their ability to buy from us or to pay for products that they have already purchased.

e Many of our products are used in items for human consumption and contact. We may be subject to product liability claims and product
recalls, which could negatively impact our profitability and corporate image.

We sell flavors, fragrances and colors which are used in foods, beverages, pharmaceuticals, cosmetics and other items for human consumption or
contact. These productsinvolve risks such as product contamination or spoilage, product tampering and other adulteration. We may be subject
to liability if the consumption or use of our flavors, fragrances and colors, or products which incorporate ingredients we manufacture, causeinjury,
illness or death. In addition, we or our customers may need to recall productsin the event of contamination or damage.

A significant product defect, product liability judgment or product recall may negatively impact our profitability for a period of time depending on
publicity, product availability, scope, competitive reaction and consumer attitudes. Even if aproduct liability claim isunsuccessful or is not fully
pursued, the negative publicity surrounding any assertion that our products caused illness, injury or death could adversely affect our reputation
with existing and potential customers and our corporate image.

e Consolidation hasresulted in customers with increased buying power, which can affect our profitability.

Many of our customers have consolidated in recent years and we expect the combination trend to continue. These consolidations have often
produced large, sophisticated customers with increased buying power who are more capable of resisting priceincreases. If the larger size or
greater buying power of those customers results in additional negotiating strength, the prices we are able to charge could be negatively affected
and our profitability could decline.
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e Intense competition may result in reduced sales and profitability.

The industries and markets in which we operate are highly competitive. That competition can reduce both our sales and the prices at which we are
ableto sell our products, which can in turn negatively affect our profitability.

e Our salesand profitability are affected by changing consumer preferences and changing technologies.

Although we do not generally make or sell proprietary consumer products, many of our products are sold to companies which develop and market
consumer products. Sales of these flavors, fragrances, colors and inks depend in part upon our customers’ ability to identify and meet consumer
preferences and their sales and marketing efforts, all of which are beyond our control. Our sales could also be affected by changing technologies
that could impact consumer demand for products that contain our flavors, fragrances, colors and inks. Therefore, we depend upon our customers’
ability to create markets for the consumer products which incorporate many of the flavors, fragrances, colors and inks which we manufacture.

o If wedo not maintain an efficient cost structure, our profitability could decrease.

Our success depends in part on our ability to maintain an efficient cost structure. We regularly initiate cost-reduction measures that could impact
our manufacturing, sales, operations and information systems functions. |f we do not continue to manage costs and achieve additional
efficiencies, or we do not successfully implement related strategies, our competitiveness and our profits could decrease.

e Our recent restructurings may not be as effective as we anticipate and we may fail to realize the expected cost savings.

During 2013 and 2014, we announced and engaged in various restructuring activities. Such activities may pose significant risks and our ability to
realize anticipated cost savings may be affected by a number of factors, including our ability to effectively reduce overhead, rationalize
manufacturing capacity and shift production to more efficient facilities. Furthermore, our restructurings may not be as effective as we anticipate,
and we may fail to realize the cost savings we expect from these restructurings. Actual charges, costs and adjustments due to restructuring
activities may vary materially from our estimates and our restructuring activities may require cash and non-cash costs or charges in excess of
budgeted amounts, which could reduce anticipated cost savings and could have an adverse effect on our margins.

o Commodity, energy and transportation price volatility and increases or material shortages may reduce our profits.

We use many different commodities as raw ingredients. We also use petroleum-based raw materials and other raw materials whose production is
energy intensive. In addition, various energy sources are used in our production and distribution processes. Commaodity and energy prices are
subject to significant volatility caused by market fluctuations, supply and demand, currency fluctuation, production and transportation disruption,
world events, and changes in governmental programs. Commodity and energy price increases will raise both our raw material costs and operating
costs. We may not be able to increase our product prices enough to offset these increased costs. Increasing our prices also may reduce sales
volume and related profitability.

In addition, we obtain some of the raw materials that we use from a single supplier or alimited number of suppliers, and problems with those
suppliers could affect the availability of those materials. Even if there are multiple suppliers of a particular raw material, there are occasional
shortages. An unavailability or shortage of araw material could negatively affect our operations using that raw material and thus our results.

e Therearemany laws and regulations applicable to our industries. Compliance with those requirementsis costly to us and can affect our
operations. Failureto comply could also be costly and disruptive.

Our facilities and products are subject to many laws and regulations relating to health, safety and the processing, packaging, storage, distribution,
quality and safety of food, drugs, cosmetics and other consumer products, specialty inks and industrial colors. These laws and regulations are
administered in the United States by the Department of Agriculture, the Food and Drug Administration, the Environmental Protection Agency, the
Department of Labor and other federal and state governmental agencies. We are subject to similar governmental regulation and oversight abroad.
Compliance with these laws and regulations can be costly and affect our operations. Also, if wefail to comply with applicable laws and
regulations, we could be subject to administrative penalties and injunctive relief, civil remedies, fines and recalls of our products. Our customers,
particularly those in the pharmaceutical industry, are also subject to laws and regul ations which may impose costs on or create risk for us.
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e Environmental compliance may be costly to us.

Our operations are subject to extensive and increasingly stringent laws and regul ations which pertain to the discharge of materialsinto the
environment and the handling and disposition of wastes. These rules operate or will operate at both the federal and state levelsin the United
States, and there are analogous laws at many of our overseas |locations. Environmental regulations, and the potential failure to comply with them,
can have serious consequences, including the costs of compliance and defense, interference with our operations or the ability to obtain required
permits, civil and administrative penalties and negative publicity.

e Operating in foreign countries and emerging markets exposes us to increased risks, including economic, political and international
operation risks.

We operate and sell our products in many foreign countries and emerging markets. Theinternational aspects of our business subject usto risks
that could materially impact our operating results, including: difficultiesin staffing and managing foreign personnel in diverse cultures;
transportation delays or interruptions; and the effects of international political developments and political and economic instability. In addition,
changesin policies by the United States or foreign governments could negatively affect our operating results due to changesin duties, tariffs,
trade regulations, taxes or limitations on currency or fund transfers.

e Theimpact of currency exchange rate fluctuation may negatively affect our results.

We report the results of our foreign operationsin the applicable local currency and then translate those resultsinto U.S. dollars at applicable
exchangerates. The applicable exchange rates between and among local currencies, foreign currencies and the U.S. dollar have fluctuated and will
continue to do so in the future. Such currency exchange rate volatility may also adversely impact our financial condition or liquidity. While we may
use forward exchange contracts and foreign currency denominated debt to manage our exposure to foreign exchange risk, such risk management
strategies may not be effective and our results of operations could be adversely affected.

o Wedepend on certain key personnel, and the loss or retirement of these persons may harm our business.

Our success dependsin large part on the continued service and availability of our key management and technical personnel, and on our ability to
attract and retain qualified new personnel. The competition for these individuals can be significant, and the loss of key employees could harm our
business. Inaddition, as some of these persons approach retirement age, we need to provide for smooth transitions, and our operations and
results may be negatively affected if we are not able to do so.

o We may not successfully complete and integrate future acquisitions, which could adver sely affect our operating results.

We have acquired many companies and operations in the past and may resume growth by acquisition in the future. Our future growth through
acquisitions could involve significant risks that may have amaterial adverse effect on us. We may also be at risk for factors associated with
acquisitions that the Company has made in the past. Acquired companies may also have significant latent liabilities which may not be discovered
before an acquisition or fully reflected in the price we pay.

We may also need to finance future acquisitions, and the terms of any financing, and the need to ultimately repay or refinance any indebtedness,
may have negative effectson us. Acquisitions also could have a dilutive effect on our financial results. Acquisitions aso generally result in
goodwill, which would need to be written off against earningsin the futureif it becomesimpaired.

e Our ability to successfully maintain and upgrade our information technology systems, and to effectively respond to failures, disruptions or
breaches of our information technol ogy systems, may affect our competitiveness and our profits could decrease.

Our success depends in part on our ability to maintain a current information technology platform for our business to operate. We routinely review
and upgrade our information technology systemsin order to better manage and report the sales, manufacturing and other operations of our
business. If we do not continue to maintain our information technology platform and successfully implement upgrades to the system, our
competitiveness and profits could decrease. Furthermore, our information technology systems may be susceptible to failures, disruptions,
breaches and other similar cyber-security events. The impact of any such event and the effectiveness of our response thereto may adversely
affect our operations and subject usto increased operating costs.

o World events and natural disasters are beyond our control and could affect our results.

World events, such as conflictsin the Middle East and the financial stressesin Europe, can adversely affect national, international and local
economies. Economies can also be affected by natural disasters or by epidemics. Such events and conditions, aswell as the current impairment of
financial markets, high unemployment and constrained consumer spending, have adversely affected and could continue to affect our revenues and
profitability, particularly if they occur in locations in which we or our customers have significant operations. In addition, while we have
manufacturing facilities throughout the world, certain of our facilities are the sole manufacturer of a specific product and adisruption in
manufacturing could lead to increased costs of relocating or replacing the production of a product, or reformulating a product, which could have
an adverse effect on our results.
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Item 1B. Unresolved Staff Comments.
None.

Item 2. Properties.

We lease our corporate headquarters offices, which are located at 777 East Wisconsin Avenue, Milwaukee, Wisconsin. We own our
Color Group headquarters offices located in St. Louis, Missouri and our Asia Pacific Group headquarters offices located in Keysborough,
Australia. We own a part, and lease a part, of our Flavors & Fragrances Group headquarters offices located in Hoffman Estates, Illinois. The
locations of our production properties by reportable segment are as follows:

Color Group:
U.S. — St. Louis, Missouri; and South Plainfield, New Jersey*.
International — Jundiai, Brazil*; Kingston, Ontario, Canada; Saint Ouen L’ Aumone, France* ; Geesthacht, Germany; Reggio
Emilia, Italy; Lerma, Mexico; Johannesburg, South Africa; Morges, Switzerland; and Kings Lynn, United Kingdom*.

Flavors & Fragrances Group:
U.S. — Livingston and Turlock, California; Amboy and Hoffman Estates*, Illinois; Indianapolis, Indiana, Harbor Beach,
Michigan; and Juneau, Wisconsin.
International — Heverlee, Belgium; Cornwall and Halton Hills, Ontario, Canada; Qingdao, China*; San Jose, Costa Rica*;
Marchais and Strasbourg, France; Bremen, Germany; Milan, Italy; Celaya and Tlalnepantla, Mexico; Elburg, Netherlands;
Granada, Spain; and Wales and Milton Keynes, United Kingdom.
AsiaPacific:
U.S. — None.
International — Keysborough, Australia; Guangzhou, China; Hitachi, Japan; Auckland, New Zealand; Manila, Philippines*; and
Bangkok, Thailand.

* Indicates aleased property at the location.

All properties are owned except as otherwise indicated above. All facilities are considered to be in good condition (ordinary wear and
tear excepted) and suitable and adequate for the Company’ s requirements.

Item 3. Legal Proceedings.

Commercial Litigation

The Company isinvolved in various other claims and litigation arising in the normal course of business. In the judgment of management, which
reliesin part on information from Company counsel, the ultimate resolution of these actions will not materially affect the consolidated financial
statements of the Company.

Item 4. Mine Safety Disclosure.

Not Applicable.
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Executive Officers of the Registrant

The executive officers of the Company and their ages as of February 26, 2015, are asfollows:

Name Age Position

Paul Manning 40 President and Chief Executive Officer

John F. Collopy 45 Vice President and Treasurer

Christopher M. Daniels 41 Vice President, Human Resources

Michael C. Geraghty 53 President, Color Group

John L. Hammond 68 Senior Vice President, General Counsel and Secretary
Jeffrey T. Makal 51 Vice President, Controller and Chief Accounting Officer
John J. Manning 46 Vice President and Assistant General Counsel

Stephen J. Rolfs 50 Senior Vice President and Chief Financial Officer
Robert J. Wilkins 58 President, Asia Pacific Group

The Company has employed all of theindividuals named above, in substantively their current positions, for at least the past five years except as
follows. Mr. Paul Manning has held his present office since February 2, 2014, and previously served as President and Chief Operating Officer
(October 2012 — February 2014), President, Color Group (July 2010 — October 2012) and General Manager, Colors— North America (2009 — July
2010). Mr. Daniels has held his present office since July 22, 2010, and previously served as Assistant Treasurer (2008 — July 2010). Mr. Geraghty
has held his present office since October 18, 2012, and previously served as General Manager, Food Colors USA (April 2011 — October 2012). Mr.
Makal has held his present office since July 22, 2010, and previously served as Vice President, Taxation (2006 — July 2010). Mr. John Manning has
held his present office since January 2, 2013. Mr. Rolfs has held his present position since February 7, 2015, and previously served as Senior Vice
President, Administration (July 2013 — February 2015), Vice President, Administration (July 2010 — July 2013) and Vice President, Controller and
Chief Accounting Officer (2001 — July 2010).

PART Il
Item 5. Market for the Registrant’s Common Equity, Related Stockholder Mattersand Issuer Purchases of Equity Securities.

The only market in which the common stock of the Company istraded isthe New Y ork Stock Exchange. The range of the high and low
sales prices as quoted in the New Y ork Stock Exchange — Composite Transaction tape for the common stock of the Company and the amount of
dividends declared for the fiscal years 2014 and 2013 appearing under “ Common Stock Prices and Dividends’ on page 45 of the 2014 Annual
Report to Shareholders are incorporated by reference. In 2014, common stock dividends were paid on aquarterly basis, and it is expected that
quarterly dividends will continue to be paid in the future.

On February 10, 2000, the Board of Directors established a share-repurchase program that authorized the Company to repurchase up to
five million shares of the Company’s common stock, all of which have been repurchased. On April 27, 2001, the Board of Directors authorized the
repurchase of an additional five million shares, all of which have been repurchased. On August 21, 2014, the Board of Directors authorized the
repurchase of an additional five million shares. Asof February 20, 2015, 356,062 shares had been repurchased under the most recent
authorization. The Company repurchased 500,000 shares during the fourth quarter of 2014 and atotal of 2.5 million shares during 2014.

11
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The following table provides the specified information about the repurchases of shares by the Company during the fourth quarter of 2014.

Total Total number of Maximum number of
number  Average sharespurchased as sharesthat may be
of shares pricepaid part of apublicly purchased under
Period purchased per share announced plan  publicly announced plans
October 1to 31, 2014 62500 $ 57.04 62,500 5,298,259
November 1 to 30, 2014 227,500 59.40 227,500 5,070,759
December 1 to 31, 2014 210,000 59.32 210,000 4,860,759
Total 500,000 $  59.07 500,000

The number of shareholders of record on February 20, 2015 was 2,602.

On March 4, 2014, the Company announced an increase in its cash dividend on its common stock from an annual rate of 92 cents per
share to an annual rate of $1.00 per share, commencing with the quarterly dividend paid on June 2, 2014, to shareholders of record on May 9, 2014.

Information regarding the Company’ s equity compensation plansisincorporated by reference into Item 11 of Part |11 of thisreport.

The graph found on page 45 of the Company’s 2014 Annual Report to Shareholders comparing the cumulative five year total return on
the Company’s common stock to the appropriate Standard & Poor’sindicesisincorporated by reference.

Item 6. Seected Financial Data.

The selected financial datarequired by thisitem isincorporated by reference from the “Five Y ear Review” and the notes thereto on
pages 46 and 47 of the 2014 Annual Report to Shareholders.

Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operation.

Theinformation required by thisitem is set forth under “Management’s Discussion & Analysis of Operations & Financial Condition” on
pages 15 through 22 of the 2014 Annual Report to Shareholders and isincorporated by reference.

Item 7A. Quantitative and Qualitative Disclosures about Market Risk.

Theinformation required by thisitem is set forth under “Market Risk Factors’ on page 21 of the 2014 Annual Report to Shareholders and
isincorporated by reference.

Item 8. Financial Statementsand Supplementary Data.

The financial statements and supplementary data required by thisitem are set forth on pages 23 through 41 and page 45 of the 2014
Annual Report to Shareholders and are incorporated by reference.

Item 9. Changesin and Disagreementswith Accountantson Accounting and Financial Disclosure.

None.
Item 9A. Controlsand Procedures.

Evaluation of Disclosure Controls and Procedures. The Company carried out an evaluation, under the supervision and with the
participation of management, including the Company’s President and Chief Executive Officer and its Senior Vice President and Chief Financial
Officer, of the effectiveness, as of December 31, 2014, of the design and operation of the disclosure controls and procedures, as defined in Rule

13a-15(e) of the Act. Based upon that evaluation, the Company’s President and Chief Executive Officer and its Senior Vice President and Chief
Financial Officer have concluded that the disclosure controls and procedures were effective as of December 31, 2014.

12
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Management’s Report on Internal Control over Financial Reporting. The management of the Company isresponsible for establishing
and maintaining adequate internal control over financial reporting, as defined in Rule 13a-15(f) under the Act. The Company’sinternal control over
financial reporting is designed to provide reasonabl e assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposesin accordance with generally accepted accounting principles. Management has assessed the effectiveness of the
Company’sinternal control over financial reporting as of December 31, 2014. In making its assessment of internal control over financial reporting,
management used the criteria set forth by the Committee of Sponsoring Organizations of the Treadway Commissionin Internal Control —
Integrated Framework (2013 Framework). Based on that assessment, management has concluded that the Company’sinternal control over
financial reporting was effective as of December 31, 2014. Management’sreport on internal control over financial reporting, which appears on
page 42 of the 2014 Annual Report to Shareholders, isincorporated by reference.

The Company’sinternal control over financial reporting as of December 31, 2014, has been audited by Ernst & Young LLP, an
independent registered public accounting firm. Their opinion on the Company’sinternal control over financial reporting, set forth on page 43 of
the 2014 Annual Report to Shareholders, isincorporated by reference.

Because of itsinherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections
of any evaluation of effectiveness to future periods are subject to therisk that controls may become inadequate because of changes in conditions,
or that the degree of compliance with the policies or procedures may deteriorate.

Changesin Internal Control over Financial Reporting. There has been no change in the Company’sinternal control over financial
reporting during the quarter ended December 31, 2014, that has materially affected, or isreasonable likely to materially affect, the Company’s
internal control over financial reporting.

Item 9B. Other Information.
None.
PART I11
Item 10. Directors, Executive Officers of the Registrant and Cor porate Gover nance.

Information regarding directors and officers and corporate governance matters including information regarding the Audit Committee of
the Company's Board of Directors and the Nominating and Corporate Governance Committee of the Company's Board of Directors appearing under
“Election of Directors” and “ Section 16(a) Beneficial Ownership Reporting Compliance” in the Proxy Statement for the Annual Meeting of
Shareholders of the Company to be filed with the Commission within 120 days after December 31, 2014 (2015 Proxy Statement”), isincorporated
by reference. Additional information regarding executive officers appears at the end of Part | above, and information regarding codes of conduct
and ethicsfor officers appears at the beginning of Part | above.

Item 11. Executive Compensation.

Information relating to compensation of directors and officersisincorporated by reference from the “ Director Compensation and
Benefits,” “ Executive Compensation,” “ Equity Compensation Plan Information” and “ Employment Agreements’ portions of the 2015 Proxy
Statement. Information relating to the Compensation and Devel opment Committee of the Company’s Board of Directorsisincorporated by
reference from the heading “ Committees of the Board of Directors’ in the 2015 Proxy Statement.

Item 12. Security Owner ship of Certain Beneficial Ownersand Management and Related Stockholder Matters.

The discussion of security ownership of certain beneficial owners and management and related stockhol der matters appearing under
“Principal Shareholders’ in the 2015 Proxy Statement isincorporated by reference. The discussion appearing under “ Equity Compensation Plan
Information” in the 2015 Proxy Statement is incorporated by reference.

Item 13. Certain Relationshipsand Related Transactions and Director Independence.

Paul Manning isthe son of Kenneth P. Manning and the brother of John J. Manning. There are no other family relationships between
any of the directors or director nominees and the officers of the Company, nor any arrangement or understanding between any director or officer
or any other person pursuant to which any of the nominees has been nominated. No director, nominee for director or officer had any material
interest, direct or indirect, in any material business transaction of the Company or any subsidiary during the period from January 1, 2014, through
December 31, 2014, or in any such proposed transaction except as described under “ Transactions With Related Persons” found in the 2015 Proxy
Statement, which isincorporated by reference herein. In the ordinary course of business, the Company may engage in business transactions with
companies whose officers or directors are also directors of the Company. These transactions are routine in nature and are conducted on an arm’s-
length basis. The terms of any such transactions are comparable at all times to those obtainable in business transactions with unrelated persons.
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Item 14. Principal Accountant Feesand Services.

The disclosure regarding principal accountant fees and services appearing under “ Audit Committee Report” in the 2015 Proxy Statement
isincorporated by reference.

PART IV
Item 15. Exhibits and Financial Statement Schedules.
Documentsfiled:
land 2 Financial Statements and Financial Statement Schedule. See below for “List of Financial Statements and Financial
Statement Schedule.”
3 See Exhibit Index following this report.
List of Financial Statementsand Financial Statement Schedule
Page Referencein
2014 Annual Report
1. Financial Statements to Shareholders

The following consolidated financial statements of Sensient Technologies Corporation and subsidiaries are
incorporated by reference from the Annual Report to Shareholders for the year ended December 31, 2014:

Reports of Independent Registered Public Accounting Firm 42-43
Consolidated Balance Sheets — December 31, 2014 and 2013 25
Consolidated Statements of Earnings — Y ears ended December 31, 2014, 2013 and 2012 23
Consolidated Statements of Comprehensive Income — Y ears ended December 31, 2014, 2013 and 2012 24
Consolidated Statements of Shareholders' Equity — Y ears ended December 31, 2014, 2013 and 2012 27
Consolidated Statements of Cash Flows — Y ears ended December 31, 2014, 2013 and 2012 26
Notes to Consolidated Financial Statements 28-41

Page Referencein

Form 10-K
2. Financial Statement Schedule
Report of Independent Registered Public Accounting Firm 15
Schedule Il — Valuation and Qualifying Accounts 16

All other schedules are omitted because they are inapplicable, not required by the instructions or the information isincluded in the consolidated
financial statements or notes thereto.
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Report of Independent Registered Public Accounting Firm

To the Board of Directors and Shareholders of
Sensient Technologies Corporation
Milwaukee, Wisconsin

We have audited the accompanying consolidated bal ance sheets of Sensient Technologies Corporation and subsidiaries as of December 31, 2014
and 2013, and the related consolidated statements of earnings, comprehensive income, shareholders’ equity, and cash flows for each of the three
yearsin the period ended December 31, 2014 and the effectiveness of the Company’sinternal control over financial reporting as of December 31,
2014, and have issued our reports thereon dated February 26, 2015. Such consolidated financial statements and reports are included in your 2014
Annual Report to Shareholders and are incorporated herein by reference. Our audits also included the consolidated financial statement schedul e of
the Company listed in Item 15. That consolidated financial statement schedule is the responsibility of the Company’s management. Our
responsibility isto express an opinion based on our audits.

In our opinion, that consolidated financial statement schedul e referred to above, when considered in relation to the basic consolidated financial
statements taken as awhole, presentsfairly in al material respects the information set forth therein.

/s ERNST & YOUNG LLP

Milwaukee, Wisconsin
February 26, 2015
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Schedulell

Valuation and Qualifying Accounts (in thousands); Y ears Ended December 31, 2014, 2013 and 2012

Additions Additions
Balance Charged to Recorded Balance at

[V aluation Accounts Deducted in the Balance Sheet From | at Beginning Costs and During Deductions End of

the Assets to Which They Apply of Period Expenses Acqguisitions (A) Period
2012
IAllowance for |osses:

Trade accounts receivable $ 3588 | $ 745 1% $ 1288 | $ 3,045
2013
IAllowance for |osses:

Trade accounts receivable $ 30451 % 1413 1 $ $ 130 | $ 4,327
2014
IAllowance for |osses:

Trade accounts receivable $ 4327 | $ 8% | $ $ 1385 | $ 3,838

(A) Accounts written off, net of recoveries.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused thisreport to
be signed on its behalf by the undersigned, thereunto duly authorized.

SENSIENT TECHNOL OGIES CORPORATION
/s/ John L. Hammond

John L. Hammond
Senior Vice President, General Counsel and Secretary

Dated: February 26, 2015

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below as of February 26, 2015, by the
following persons on behalf of the Registrant and in the capacities indicated.

[s/ Kenneth P. Manning [s/ Fergus M. Clydesdale
Kenneth P. Manning Fergus M. Clydesdale
Chairman of the Board Director

[s/ Paul Manning /s James A.D. Croft

Paul Manning James A.D. Croft
Director, President and Director

Chief Executive Officer

[s/ Stephen J. Rolfs /9 William V. Hickey
Stephen J. Rolfs William V. Hickey
Senior Vice President and Director

Chief Financia Officer

[ Jeffrey T. Makal [s/ Deborah M cK eithan-Gebhardt
Jeffrey T. Makal Deborah M cK eithan-Gebhardt
Vice President, Controller and Director

Chief Accounting Officer

/s/ Hank Brown /s Elaine R. Wedral
Hank Brown Elaine R. Wedral
Director Director

[s/ Joseph Carleone [s/ Essie Whitelaw
Joseph Carleone Essie Whitelaw
Director Director

/s Edward H. Cichurski
Edward H. Cichurski
Director
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Exhibit
Number

SENSIENT TECHNOL OGIES CORPORATION
EXHIBIT INDEX
2014 ANNUAL REPORT ON FORM 10-K

Description

31

3.2

41

42

10

10.1

10.1(a)

10.1(b)(1)

10.1(b)(2)

10.1(b)(3)

10.1(c)(2)

10.1(c)(2)

10.1(d)

10.1(d)(1)

Sensient Technologies Corporation Amended and
Restated Articles of Incorporation

Sensient Technologies Corporation Amended and
Restated By-Laws

Note Purchase Agreement dated as of March 22, 2011

Note Purchase Agreement dated as of April 5, 2013

Material Contracts

Management Contracts or Compensatory Plans
Amended and Restated Executive Employment Contract
dated as of October 18, 2012, between Sensient

Technol ogies Corporation and Kenneth P. Manning

Form of Amended and Restated Change of Control
Employment and Severance Agreement (superseded)

Form of Amendment No. 1 to the Sensient Technologies
Corporation Amended and Restated Change of Control
and Severance Agreement (superseded)

Form of Change of Control Employment and Severance

Agreement

Sensient Technologies Corporation 2002 Non-Employee
Directors Stock Plan (superseded)

Sensient Technologies Corporation 2012 Non-Employee
Directors Stock Plan

Universal Foods Corporation 1994 Employee Stock Plan

Amendment of Universal Foods Corporation 1994
Employee Stock Plan

E-1

Incorporated by

Referencefrom

Exhibit 3.1 to Quarterly Report on Form 10-Q for the
guarter ended March 31, 2005 (Commission File No.1-7626)

Exhibit 3.2 to Current Report on Form 8-K dated A ugust
21, 2014 (Commission File No. 1-7626)

Exhibit 10.1 to Current Report on Form 8-K dated March
22, 2011 (Commission File No. 1-7626)

Exhibit 10.1 to Current Report on Form 8-K dated April 5,
2013 (Commission File No. 1-7626)

Exhibit 10.1 to Current Report on Form 8-K dated October
18, 2012 (Commission File No. 1-7626)

Exhibit 10.1 to Quarterly Report on Form 10-Q for the
guarter ended September 30, 2008 (Commission File No. 1-
7626)

Exhibit 10.1 to Current Report on Form 8-K dated March
19, 2010 (Commission File No. 1-7626)

Exhibit 10.1(b)(3) to Annual Report on Form 10-K for the
fiscal year ended December 31, 2011 (Commission File No.
1-7626)

Appendix C to Definitive Proxy Statement filed on
Schedule 14A on March 15, 2004 (Commission File No. 1-
7626)

Exhibit 10.2(f) to Annual Report on Form 10-K for the fiscal
year ended September 30, 1998 (Commission File No. 1-
7626)

Exhibit 10.1(e)(1) to Annual Report on Form 10-K for the
fiscal year ended December 31, 2000 (Commission File No.
1-7626)
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Exhibit
Number

SENSIENT TECHNOL OGIES CORPORATION
EXHIBIT INDEX
2014 ANNUAL REPORT ON FORM 10-K

Description

10.1(e)

10.1()(2)

10.1(f)

10.1(F)(2)

10.1(g)

10.1(9)(@)

10.1(9)(2)

10.1(h)

10.1(h)(1)

10.1(j)

10.1(i)(1)

10.1()(1)

10.1()(2)

Universal Foods Corporation 1998 Stock Option Plan

Amendment of Universal Foods Corporation 1998 Stock
Option Plan

Universal Foods Corporation 1999 Non-Employee Director
Stock Option Plan

Amendment of Universal Foods Corporation 1999 Non-
Employee Director Stock Option Plan

Sensient Technologies Corporation 2002 Stock Option
Plan

Amendment No. 1 to the Sensient Technologies
Corporation 2002 Stock Option Plan

Form of Sensient Technologies Corporation 2002 Stock
Option Plan Restricted Stock Agreement
Sensient Technologies Corporation 2007 Restricted Stock

Plan

Amendment No. 1 to the Sensient Technologies
Corporation 2007 Restricted Stock Plan

Sensient Technol ogies Corporation Directors' Deferred
Compensation Plan

Sensient Technologies Corporation Non-Employee
Directors Retirement Plan

Sensient Technologies Corporation Frozen Management

Income Deferral Plan

Sensient Technologies Corporation Management Income
Deferral Plan

Incorporated by
Referencefrom
Exhibit 10.2(h) to Annual Report on Form 10-K for the

fiscal year ended September 30, 1998 (Commission File No.

1-7626)

Exhibit 10.1(f)(1) to Annual Report on Form 10-K for-the
fiscal year ended December 31, 2000 (Commission File No.
1-7626)

Appendix A to Definitive Proxy Statement filed on
Schedule 14A on December 17, 1999 (Commission File No.
1-7626)

Exhibit 10.1(g)(1) to Annual Report on Form 10-K for the
fiscal year ended December 31, 2000 (Commission File No.
1-7626)

Appendix B to Definitive Proxy Statement filed on
Schedule 14A on March 22, 2002 (Commission File No. 1-
7626)

Exhibit 10.11 to Quarterly Report on Form 10-Q for the
guarter ended September 30, 2008 (Commission File No. 1-
7626)

Exhibit 10.1 to Current Report on Form 8-K dated
December 1, 2005 (Commission File No. 1-7626)

Appendix B to Definitive Proxy Statement filed on
Schedule 14A on March 15, 2007 (Commission File No. 1-
7626)

Exhibit 10.12 to Quarterly Report on Form 10-Q for the
guarter ended September 30, 2008 (Commission File No. 1-
7626)

Exhibit 10.1 to Current Report on Form 8-K dated May 28,
2014 (Commission File No. 1-7626)

Exhibit 10.2 to Current Report on Form 8-K dated July 25,
2013 (Commission File No. 1-7626)

Exhibit 10.5(a) to Quarterly Report on Form 10-Q for the
guarter ended September 30, 2008 (Commission File No. 1-
7626)

Exhibit 10.5(b) to Quarterly Report on Form 10-Q for the
guarter ended September 30, 2008 (Commission File No. 1-
7626)

Filed

Herewith
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SENSIENT TECHNOL OGIES CORPORATION
EXHIBIT INDEX
2014 ANNUAL REPORT ON FORM 10-K

Exhibit Incorporated by Filed
Number Description Referencefrom Herewith
10.1(k)(1)  Sensient Technologies Corporation Frozen Executive Exhibit 10.4(a) to Quarterly Report on Form 10-Q for the
Income Deferral Plan guarter ended September 30, 2008 (Commission File No. 1-
7626)
10.1(k)(2)  Sensient Technologies Corporation Executive Income Exhibit 10.4(b) to Quarterly Report on Form 10-Q for the
Deferral Plan guarter ended September 30, 2008 (Commission File No. 1-
7626)
10.1(1) Amended and Restated Sensient Technologies Exhibit 10.1(I) to Annual Report on Form 10-K for the fiscal

Corporation Rabbi Trust “A” Agreement dated November  year ended December 31, 2009 (Commission File No. 1-
30, 2009, between Sensient Technologies Corporationand ~ 7626)
WEells Fargo Bank, N.A.

10.1(m) Amended and Restated Sensient Technologies Exhibit 10.1(m) to Annua Report on Form 10-K for the
Corporation Rabbi Trust “B” Agreement dated November  fiscal year ended December 31, 2009 (Commission File No.
30, 2009, between Sensient Technologies Corporationand ~ 1-7626)
WEells Fargo Bank, N.A.

10.1(n) Amended and Restated Sensient Technologies Exhibit 10.1(n) to Annual Report on Form 10-K for the
Corporation Rabbi Trust “C” Agreement dated November  fiscal year ended December 31, 2009 (Commission File No.
30, 2009, between Sensient Technologies Corporationand ~ 1-7626)
WEells Fargo Bank, N.A.

10.1(0) Amended and Restated Sensient Technologies Exhibit 10.10 to Quarterly Report on Form 10-Q for the
Corporation Incentive Compensation Plan for Elected guarter ended September 30, 2008 (Commission File No. 1-
Corporate Officers 7626)
10.1(p) Sensient Technologies Corporation Management Exhibit 10.9 to Quarterly Report on Form 10-Q for the
Incentive Plan for Group Presidents guarter ended September 30, 2008 (Commission File No. 1-
7626)
10.1(q) Sensient Technologies Corporation Management Exhibit 10.7 to Quarterly Report on Form 10-Q for the
Incentive Plan for Corporate Management guarter ended September 30, 2008 (Commission File No. 1-
7626)
10.1(r) Sensient Technologies Corporation Management Exhibit 10.8 to Quarterly Report on Form 10-Q for the
Incentive Plan for Group/Division Management guarter ended September 30, 2008 (Commission File No. 1-
7626)
10.1(s)(1)  Sensient Technologies Corporation Form of Supplemental  Exhibit 10.1(s) to Annual Report on Form 10-K for the
Executive Retirement Plan A Agreement fiscal year ended December 31, 2008 (Commission File No.
1-7626)
10.1(s)(2)  Form of Amendment No. 1 to the Sensient Technologies Exhibit 10.1(s)(2) to Annua Report on Form 10-K for the
Corporation Amended and Restated Supplemental fiscal year ended December 31, 2010 (Commission file No.
Executive Retirement Plan A 1-7626)
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Exhibit
Number

SENSIENT TECHNOL OGIES CORPORATION
EXHIBIT INDEX
2014 ANNUAL REPORT ON FORM 10-K

Description

10.1(9(3)

10.1(t)(1)

10.1(6)(2)

10.1(6)(3)

10.1(u)(1)

10.1(u)(2)

10.1(v)

10.1(w)

10.1(x)

10.2

10.3

Form of Amendment No. 2 to the Sensient Technologies
Corporation Amended and Restated Supplemental
Executive Retirement Plan A

Sensient Technologies Corporation Form of Supplemental
Executive Retirement Plan B Agreement

Form of Amendment No. 1 to the Sensient Technologies
Corporation Amended and Restated Supplemental
Executive Retirement Plan B

Form of Amendment No. 2 to the Sensient Technologies
Corporation Amended and Restated Supplemental
Executive Retirement Plan B

Sensient Technologies Corporation Frozen Supplemental
Benefit Plan

Sensient Technologies Corporation Supplemental Benefit
Plan

Sensient Technol ogies Corporation Policy on Recovery of
Incentive Compensation from Executives

Form of Performance Stock Unit Agreement

Executive Employment Contract dated as of February 2,
2014, between Sensient Technol ogies Corporation and

Paul Manning

Amended and Restated Credit Agreement dated as of
October 24, 2014

Credit Agreement dated as of October 7, 2008

Annual Report to Shareholdersfor the year ended
December 31, 2014

Sensient Technologies Corporation Code of Ethics for

Senior Financial Officers

Subsidiaries of the Registrant

Filed
Herewith

Incorporated by

Reference From

Exhibit 10.1 to Current Report on Form 8-K dated April 22,
2010 (Commission File No. 1-7626)

Exhibit 10.1(t) to Annual Report on Form 10-K for the fiscal
year ended December 31, 2008 (Commission File No. 1-
7626)

Exhibit 10.1(t)(2) to Annual Report on Form 10-K for the
fiscal year ended December 31, 2010 (Commission File No.
1-7626)

Exhibit 10.2 to Current Report on Form 8-K dated April 22,
2010 (Commission File No. 1-7626)

Exhibit 10.6(a) to Quarterly Report on Form 10-Q for the
guarter ended September 30, 2008 (Commission File No. 1-
7626)

Exhibit 10.6(b) to Quarterly Report on Form 10-Q for the
guarter ended September 30, 2008 (Commission File No. 1-
7626)

Exhibit 10.1 to Current Report on Form 8-K dated
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23.1 Consent of Ernst & Young LLP X
31 Certifications of Sensient’s President and Chief Executive X

Officer and Senior Vice President and Chief Financial
Officer, pursuant to Rule 13a-14(a) of the Exchange Act

32 Certifications of Sensient’s President and Chief Executive X
Officer and Senior Vice President and Chief Financial
Officer, pursuant to 18 United States Code § 1350

101.INS* I nstance Document X

101.SCH*  XBRL Taxonomy Extension Schema Document X

101.CAL* XBRL Taxonomy Extension Calculation Linkbase X
Document

101.DEF*  XBRL Taxonomy Extension Definition Linkbase Document X

101.LAB* XBRL Taxonomy Extension Label Linkbase Document X

101.PRE*  XBRL Taxonomy Extension Presentation Linkbase X
Document

*The following financial information isformatted in XBRL (eXtensible Business Reporting Language) and furnished electronically herewith: (i)
Consolidated Statements of Earnings for the twelve months ended December 31, 2014, 2013 and 2012; (ii) Consolidated Statements of
Comprehensive Income for the twelve months ended December 31, 2014, 2013 and 2012; (iii) Consolidated Balance Sheets as of December 31, 2014
and 2013; (iv) Consolidated Statements of Shareholders' Equity for the twelve months ended December 31, 2014, 2013 and 2012; (v) Consolidated
Statements of Cash Flow for the twelve months ended December 31, 2014, 2013 and 2012; and (vi) Notesto Consolidated Financial Statements.

(Back To Top)

Section 2: EX-10.1(C)(2) (EXHIBIT 10.1(C)(2))

Exhibit 10.1(c)(2)

SENSIENT TECHNOL OGIES CORPORATION

2012 NON-EMPLOYEE DIRECTORS STOCK PLAN
Section 1
(Amended and Restated as of February 5, 2015)
ESTABLISHMENT, PURPOSE AND EFFECTIVE DATE OF PLAN
11 Establishment.  Sensient Technologies Corporation, a Wisconsin corporation (the “Company”), hereby establishes the
“Sensient Technologies Corporation 2012 Non-Employee Directors Stock Plan” (the “Plan”) which provides for the grant of stock to Non-
Employee Directors of the Company. For purposes of this Plan, a“Non-Employee Director” means any director who is not treated as an employee
of the Company.

1.2 Purpose. The purpose of this Plan is to advance the interests of the Company by aligning the interests of the Company’s
stockholders and Non-Employee Directors, and by enabling the Company to attract and retain the services of directors upon whose judgment,

interest and special effort the successful conduct of its operationsis largely dependent.

13 Term of Plan; Effect on Prior Plan. If this Plan is approved by shareholders at the 2012 annual meeting of shareholders, there



will be afinal grant of restricted stock under the Sensient Technologies Corporation 2002 Non-Employee Director Stock Plan (the “2002 Plan”).
Thereafter, no further awards will be granted under the 2002 Plan. Awards granted previously under the 2002 Plan will remain in effect in
accordance with their terms. This Plan shall become effective immediately following the final grants under the 2002 Plan; provided that the initial
grants under this Plan shall be made immediately following the 2013 annual meeting of shareholders.
Section 2
ELIGIBILITY AND PARTICIPATION

21 Eligibility and Participation. Participants (the “Participants’) in this Plan shall include each member of the Board who is a
Non-Employee Director at the time Common Stock of the Company isissued pursuant to this Plan.

Section 3
ADMINISTRATION
31 Administration. ThisPlan shall be administered by the Nominating and Corporate Governance Committee of the Board.

32 Powers and Authority of the Nominating and Corporate Governance Committee. The Nominating and Corporate Governance
Committee, by majority action thereof, shall have complete and sole authority to:

@) Interpret this Plan and apply its provisions, and prescribe, amend and rescind rules, regulations, procedures, and forms
relating to this Plan;



(b) Authorize any person to execute, on behalf of the Company, any instrument required to carry out the purposes of this
Plan;

() Amend any outstanding agreement relating to any Common Stock issued pursuant to this Plan, subject to legal
restrictions and to the consent of the Participant who entered into such agreement; and

(d) Make all other determinations and take all other actions deemed necessary or advisable for the administration hereof
and provide for conditions and assurances deemed necessary or advisable to protect the interests of the Company in connection herewith;

but only to the extent that any of the foregoing are not contrary to the express provisions hereof. Determinations, interpretations or other actions
made or taken by the Nominating and Corporate Governance Committee pursuant to the provisions hereof shall be final, binding and conclusive
for al purposes and upon all persons. The Nominating and Corporate Governance Committee’s decisions need not be uniform and may be made
sel ectively among Participants, whether or not they are similarly situated.

Notwithstanding the foregoing, the Nominating and Corporate Governance Committee shall have no discretion or authority to: (i)
designate the Participants to be issued Common Stock; (ii) determine the number of shares of Common Stock to be issued to each such
Participant; (iii) determine the terms and conditions of such Common Stock relating to restrictions or lapse thereof; or (iv) prescribe the
consideration for the issuance of Common Stock hereunder and determine the sufficiency of such consideration, which matters shall be as
hereafter provided.

33 Composition of Nominating and Corporate Governance Committee. The Nominating and Corporate Governance Committee
shall consist of no less than two members of the Board who shall be appointed by the Board.

Section 4
STOCK SUBJECT TO PLAN

41 Number. The total number of shares of Common Stock reserved and available for issuance under this Plan shall initially
be 140,000. The number of shares of Common Stock reserved and availabl e for issuance hereunder shall be subject to adjustment upon occurrence
of any of the eventsindicated in Section 4.2 hereof. The shares to be issued under this Plan shall consist of treasury Common Stock or authorized
but unissued shares of Common Stock, not reserved for any other purpose. In the event any shares of Common Stock that are granted under the
Plan are forfeited, such shares again shall become available for issuance under the Plan.

4.2 Adjustment in Capitalization. In the event of any change in the outstanding shares of Common Stock that occurs, whether
prior to or after the effective date of this Plan, by reason of a Common Stock dividend or split, recapitalization, merger, consolidation, combination,
spin-off, split-up, exchange of shares or other similar corporate change, the aggregate number of shares of Common Stock authorized for issuance
hereunder shall be appropriately adjusted by the Nominating and Corporate Governance Committee, whose determination shall be conclusive;
provided, however, that fractional shares shall be rounded to the nearest whole share. In such event, the Nominating and Corporate Governance
Committee shall also have the discretion to make appropriate adjustments in the number of shares of Common Stock authorized for issuance to
Participants hereunder.



Section 5
SHARE AWARDS

51 Grant of Common Stock.  Effective with the 2015 annual meeting of shareholders, subject to this Section and Sections 1.3, 4.1
and 4.2 hereof, each person who was a Non-Employee Director of the Company immediately following each annual meeting of shareholders of the
Company shall, without further action by the Board or the Nominating and Corporate Governance Committee, be issued such number shares of
the Company’s Common Stock (subject to appropriate adjustment as provided in Section 4.2 hereof) as shall be substantially equivalent in value to
$90,000 as soon as reasonably practicable following such date. Such shares of Common Stock shall be evidenced by a written agreement to be
entered into between the Company and the Participant. Such shares of Common Stock shall not be transferable and shall be immediately and
automatically forfeited to the Company in the event the Participant ceases to serve as a member of the Board, provided, however, that such
forfeiture provision shall lapse with respect to one-third of the shares of Common Stock so issued on the date of each of the next three annual
meetings of stockholders, if the participant continuously serves as a member of the Board until such annual meeting date (such period until the
forfeiture provision on the shares shall lapse, the “Period of Restriction”). The Nominating and Corporate Governance Committee shall have no
discretion in determining the number of shares of Common Stock issued to each Participant.

5.2 Cessation of Service.

@) Death, Disability or Retirement. Upon cessation of service as a Non-Employee Director of the Company due to
death, disability, voluntary retirement or retirement required under any mandatory policy of the Company then in effect, the Period of Restriction
shall immediately lapse. “Retirement” for this purpose shall mean cessation of service at or after age 65 by a director who has served on the Board
for at least three years.

(b) Removal. Upon cessation of service as a Non-Employee Director of the Company due to removal from the Board in
accordance with the procedures set forth in Sections 180.0808 and 180.0809 of the Wisconsin Business Corporation Law or the Company’s
Bylaws, as amended from time to time, any shares of Common Stock with respect to which the Period of Restriction has not yet lapsed shall be
immediately and automatically forfeited to the Company.

53 Change of Control.

@) In the event of a “Change of Control” (as hereinafter defined), the Period of Restriction shall be deemed to have lapsed
immediately prior to the consummation of the transaction constituting the Change of Control.
(b) A “Change of Control” of the Company means:
(@) the acquisition by any individual, entity or group (within the meaning of Section 13(d)(3) or 14(d)(2) of the

Securities Exchange Act of 1934, as amended (the “Exchange Act”) (a“Person”) of beneficial ownership (within the meaning of
Rule 13d-3 promulgated under the Exchange Act) of 20% or more of either (A) the then outstanding shares of common stock of
the Company (the “Outstanding Company Common Stock”) or (B) the combined voting power of the then outstanding voting
securities of the Company entitled to vote generally in the election of directors (the “ Outstanding Company Voting Securities’);
provided, however, that for purposes of this subsection (i), the following acquisitions shall not constitute a Change of Control:
(1) any acquisition directly from the Company, (2) any acquisition by the Company, (3) any acquisition by any employee benefit
plan (or related trust) sponsored or maintained by the Company or any corporation controlled by the Company, or (4) any
acquisition pursuant to a transaction which complies with clauses (A), (B) and (C) of subsection (iii) of this Section 5.3(b); or

3



(i) individuals who, as of December 6, 2001, constitute the Board (the “Incumbent Board”) cease for any reason to
constitute at least a mgjority of the Board; provided, however, that any individual becoming a director subsequent to December
6, 2001 whose election, or nomination for election by the Company’s shareholders, was approved by avote of at |east a majority
of the directors then comprising the Incumbent Board shall be considered as though such individual were a member of the
Incumbent Board, but excluding, for this purpose, any such individual whose initial assumption of office occurs as aresult of an
actual or threatened election contest with respect to the election or removal of directors or other actual or threatened solicitation
of proxies or consents by or on behalf of a person other than the Board; or

(iii) consummation by the Company of a reorganization, merger or consolidation or sale or other disposition of all
or substantially all of the assets of the Company or the acquisition of assets of another entity (a “Business Combination”), in
each case, unless, following such Business Combination, (A) all or substantially all of the individuals and entities who were the
beneficial owners, respectively, of the Outstanding Company Common Stock and Outstanding Company Voting Securities
immediately prior to such Business Combination beneficially own, directly or indirectly, more than 50% of, respectively, the then
outstanding shares of common stock and the combined voting power of the then outstanding voting securities entitled to vote
generaly in the election of directors, as the case may be, of the corporation resulting from such Business Combination
(including, without limitation, a corporation which as aresult of such transaction owns the Company or al or substantially all of
the Company’s assets either directly or through one or more subsidiaries) in substantially the same proportions as their
ownership immediately prior to such Business Combination of the Outstanding Company Common Stock and Outstanding
Company Voting Securities, as the case may be, (B) no person (excluding any employee benefit plan (or related trust) of the
Company or of such corporation resulting from such Business Combination) beneficially owns, directly or indirectly, 20% or
more of, respectively, the then outstanding shares of common stock of the corporation resulting from such Business
Combination or the combined voting power of the then outstanding voting securities of such corporation except to the extent
that such ownership existed prior to the Business Combination and (C) at least a mgjority of the members of the Board of
Directors of the corporation resulting from such Business Combination were members of the Incumbent Board at the time of the
execution of theinitial agreement, or the action of the Board, providing for such Business Combination; or

(iv) approval by the shareholders of the Company of a complete liquidation or dissolution of the Company.

54 Restrictions on Common Stock. Notwithstanding the foregoing, the Company may delay the issuance of Common Stock under
the Plan until applicable Federal, “blue sky” and state securities law requirements and any stock exchange requirements are satisfied. The
Nominating and Corporate Governance Committee shall impose such restrictions on any shares of Common Stock issued pursuant to this Plan asit
may deem necessary or advisable to comply with restrictions under applicable Federal securities laws, under the requirements of any stock
exchange upon which such shares of Common Stock are then listed, and under any “blue sky” or state securities laws applicable to such shares.

55 Registration. Any Common Stock granted hereunder to a Participant may be evidenced in such manner as the Nominating and
Corporate Governance Committee may deem appropriate, including, without limitation, book-entry registration or issuance of a stock certificate or
certificates. In the event any stock certificate isissued in respect of shares of Common Stock granted hereunder to a Participant, such certificate
shall be registered in the name of the Participant and shall bear an appropriate legend (as determined by the Nominating and Corporate Governance
Committee) referring to the terms, conditions and restrictions applicable to such Common Stock. In the event such Common Stock is issued in
book-entry form, the depository and the Company’s transfer agent shall be provided with notice referring to the terms, conditions and restrictions
applicable to such Common Stock, together with such stop-transfer instructions as the Nominating and Corporate Governance Committee deems
appropriate.



5.6 Removal of Restrictions. Except as otherwise provided in Sections 5.1, 5.2, 5.3 and 5.7 hereof, shares of Common Stock covered
by each Common Stock grant made under the Plan shall become freely transferable by the Participant after the last day of the Period of Restriction.
Once the shares are released from the restrictions, the Participant shall be entitled to have the legend required by Section 5.5 removed from his or
her stock certificates, to the extent such legend is no longer applicable.

57 Voting Rights. During the Period of Restriction, Participants holding shares of Common Stock granted hereunder may exercise
full voting rights with respect to those shares.

5.8 Dividends and Other Distributions. During the Period of Restriction, Participants holding shares of Common Stock granted
hereunder shall be entitled to receive all dividends and other distributions paid with respect to those shares while they are so held. If any such
dividends or distributions are paid in shares of Stock, the shares shall be subject to the same restrictions on transferability as the shares of
Common Stock with respect to which they were paid.

5.9 Nontransferability of Common Stock. No shares of Common Stock granted under the Plan may be sold, transferred, pledged,
assigned or otherwise alienated or hypothecated, otherwise than by will or by the laws of decent and distribution, until the termination of the
applicable Period of Restriction. All rights with respect to the Common Stock granted to a Participant under the Plan shall be exercisable during his
or her lifetime only by such Participant.

Section 6
GENERAL PROVISIONS
6.1 Amendment and Termination. The Board may at any time amend, alter, suspend, discontinue or terminate this Plan.

6.2 Taxes. The Company shall be entitled to withhold the amount of any tax attributable to shares of Common Stock deliverable
under this Plan after giving the person entitled to receive such shares of Common Stock notice as far in advance as practicable, and the Company
may defer delivery if any such tax may be pending unless and until indemnified to its satisfaction. A Participant may elect to pay all or a portion of
the federal, state and local withholding taxes arising in connection with the lapse of restrictions on Common Stock, by electing to (i) have the
Company withhold shares of Common Stock, (ii) tender back shares of Common Stock received in connection with such benefit, or (iii) deliver
other previously owned shares of Common Stock, having a fair market value equal to the amount to be withheld; provided, however, that the
amount to be withheld shall not exceed the Participant’s estimated total federal, state and local tax obligations associated with the transaction. The
written election must be made on or before the date as of which the amount of tax to be withheld is determined. The fair market value of fractional
shares of Common Stock remaining after payment of the withhol ding taxes shall be paid to the Participant in cash.

6.3 Indemnification. Each person who is or shall have been a member of the Nominating and Corporate Governance Committee or
of the Board shall be indemnified and held harmless by the Company against and from any loss, cost, liability or expense that may be imposed
upon or reasonably incurred by him in connection with or resulting from any claim, action, suit or proceeding to which he may be a party or in
which he may be involved by reason of any action taken or failure to act under this Plan and against and from any and all amounts paid in
settlement thereof, with the Company’s approval, or paid by him in satisfaction of any judgment in any such action, suit or proceeding against him,
provided, however, that he shall give the Company an opportunity, at its own expense, to handle and defend the same before he undertakes to
handle and defend it on his own behalf. The foregoing right shall not be exclusive of any other rights of indemnification to which such persons
may be entitled under the Company’s Articles of Incorporation or Bylaws, as a matter of law, or otherwise, or any power that the Company may
have to indemnify them or hold them harmless.



6.4 Rights of Board Members.  Nothing in this Plan shall interfere with or limit in any way the rights of stockholders of the
Company or the Board to elect or remove members of the Board at any time nor confer upon any Participant any right to continue as a member of
the Board.

6.5 No Right to Specific Assets. Nothing contained in the Plan and no action taken pursuant to the Plan shall create or be
construed to create atrust of any kind or any fiduciary relationship between the Company and any Participant, the executor, administrator or other
personal representative or designated beneficiary of such Participant, or any other persons. To the extent that any Participant or his executor,
administrator, or other personal representative, as the case may be, acquires aright to receive any benefit from the Company pursuant to the Plan,
such right shall be no greater than the right of an unsecured general creditor of the Company.

6.6 Rights as a Stockholder. A Participant shall have no rights as a stockholder with respect to any Common Stock until he shall
have become the holder of record of such Common Stock.

6.7 Headings and Captions. The headings and captions herein are provided for reference and convenience only, shall not be
considered part of the Plan, and shall not be employed in the construction of the Plan.

6.8 Controlling Law. The issuance of Common Stock shall be subject to all applicable laws, rules and regulations, and to such
approvals and any governmental agencies or national securities exchanges as may be required. This Plan shall be construed and enforced
according to the laws of the State of Wisconsin without regard to conflict of laws.
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“Our strategy is working. We are delivering operating

profit growth, improved margins and strong cash flows.

In addition, we have taken numerous significant actions

that demonstrate our ongoing commitment to provide

sustainable, long-term value to our shareholders.”

Performance and Prograss

Sensient's 2014 earnings per share increased
11% over last year's performance to $3.02 per
share. Operating margin increased 120 basis

points to 15.3%, as each of our operating groups

delivered higher margins this year. Overall, we
had a very positive year that exceeded our
performance cbjectives

Operating cash flow was also strong in 2014
increasing 23% to $189 million, and free cash

flow more than doubled to $110 million. Return
on invested capital also improved 50 basis
points to 10.2%. We will continue to improve
returns by delivering solid earnings growih,
raticnalizing ocur production assets, reducing
our working capital levels and optimizing our
capital allocation strategy.

Revenue was stable in local currency terms

as we deliberately rationalized non-st :&gi,_
and low-margin business. We began these
efforts in 2010 in the Color Group and effectively
concluded them in the first half of 2014. Revenue
rationalization was meore significant in the Flavors
& Fragrances Group during 2014, and these
actions will continue to impact the Group's
revenue growth in 2016. Consolidated revenue
grew by 2.6% in local currency, excluding the
impact of the rationalized business.

Color Group — Another Strong Year
The Color Group had another strong year
in 2014, producing local currency revenue
growth of 4%, and profit growth of 7%. The
Color Group's operating margins improved

to 22 6%, an increase of 80 basis points
over 2013.

The Color Group's 2014 performance was
driven by its technical capabilities, innovation
and market reach, and these strengths
will continue to drive new growth. Sensient
continues to build on our leadership in colors
for foods and beverages. We stand out from
competitors because of our unique ability
provide a full spectrum of both synthetic and
natural color solutions. In 2014, our proprietary
natural blue and brown color systems increased
sales as manufacturers inc
extend their clean-label offerings

The Color Group's cosmetics business also
performed well in 2014, and we expect sustain-
able growth moving forward. In 2075, we wil



2014 NET INCOME

2014 CASH FLOW

open a new Center of Excellence just oulside
Pariz, where we can showcase our capabilities
In cosmetics and work closely with manufac-
turera from around the world. This new facility
will enable us to strengthen ties with custom-
ers, accelerate product development and
increase sales,

In 2014, our industrial ink business performed
especially well, and we see significant opportu-
nities for growth in thiz segment, Our propri-
etary line of aqueous colors for digital printing is
environmentally friendly and provides tremen-
dous advantages, including brighter colors and
fazter printing speeds, to manufacturers of
clothing, textiles and other products.

The Color Group’s performance in the last
five years serves as a model for the entire
Company. When | joined Sensient in 2009, the
Color Group's annual revenue was $376 million,
operating income was just under $53 million
and the operating margin was 16.7%. During
the last five years, the Group's businesses
hawe delivered strong growth and expanded
operating margins by focusing on product
development and sales coverage, improving
the product mix o emphasize value-added
solutionz and reducing costs. From 2009 to
2014, Color Group révenue incréased 36%,
while eliminating %50 million in low-margin
business, operating profit has nearly doubled
and our operating margin increased by 690
basis points to 22.6%.

Flavors & Fragrances Group -
Change and Progress

In 2013, we began implementing a series of
strategic initiatives in the Flavors & Fragrances
Group to match the success of the Color Group.
We instituted processes used by the Color
Group to foster new product development and
strengthened our sales and technical teams. We

also realigned our commercial and technical
activities around industry segments that better
serve our customers,

In 2014, we began to eliminate non-strategic
product lines and products that do not
generate adequate marging. We will continue
to evaluate our product offerings with the goal
of utilizing our unique ingredients within
higher-margin, value-added flavor and
fragrance systems that are differentiated from
the competition. We are also streamlining
production to improve plant utilization and
lower costs. These strategic changes and
restructuring efforts will temper our revenue
growth in 2015 for the Flavors & Fragrances
Group, We do expect to see improvement in
both gross margins and operating margins
next year. The Group remains on track to
achieve operating margins in the high-leens
and conzistent operating profit growth.

Sensient's new state-of-tha-art Flavors &
Fragrances Group headquarlers, located
just outzide Chicago, underacores our
commitment to product development and
customer engagement. At the new headquar-
ters, we can better showcase our broad
product portfolio, develop new solutions

and collaborate with customers.

Owerall, the Flavors & Fragrances Group is

on track. While the Group's operating profit
did not grow, we saw significant improvement
in the gross profit margin, which increased by
130 basis points, Operating margins also
improved, even with our investment in sales
and technical personnel, Several of the
Group's busineszes performed very well and
achigved double-digit profit growth in 2014
Highlights include new wins with yogurt
products; a growing beverage flavors business,
and improved profitability and margin growth
for our natural ingredients business



Building Shareholder Value

Early in 2014, the Company announcsed a four-
part plan to enhance sharsholder valus that
included a dividend increase, share repurchazs-
as, restructuring savings and governance
improvemants. Each of theze elamants aligns
with our objective to provide sustainabla,
long-term valus to shareholders.

In 20114, the Board of Directorz increazed the
quarterly dividend 8% to 25 centz per zhara, or
$1 per ghare on an annuslized basiz. Senzient
has increased the quartedy dividend almost
40% owver the last six years. The Board recog-
nizes that dividends are an important mecha-
nizm for returning capital to shareholdarzs.

In the second guarter of 2014, the Company
repurchazad two million shares. [n July, owr
Board approved a new shars repurchazs
authorization, allowing the Company to
repurchazs an additional five million sharss.

Governance

Improvements

EMNHANCING

shareholder
value

Dividend

Increase

The new authorization gives the Company tha
fleccibility to repurchazse shares over the next
geveral years, and we purchazed another 500,000
zhares in the fourth quarter. Incheding dividend
paymentz, Sanzient returned $185 million to
sharsholdarz in 2014, and we will continus to
rapurchasa shares on an opportunistic bazsis.

The 2014 restructuring program was imple-
mentad to eliminate undserpsrforming buzi-
nazzes and conzolidate manufacturing
operations. Theze actionsz are on track and
wa expect to complata most coneolidation
activities by the end of 2015, Our restructuring
actions will provide ongoing operating
afficiencies and reduced capital requirementz.

SEHSIENT TECHHOLOGIES CORPORATION

Senzient madse a numbsar of enhancemsants to
our govarnance and compsenzation policies in
2014. We adopted a majority voting standard
for uncontested Board electionz. appointed an
independant lead director and added two new
independant directora. We will continue to
evaluate potential director candidates, conziztant
with our ongoing commitmant to Board refrech-
mant. We have alzo mors closely aligned pay to
parformance over the past faw years, including
linking 100% of share-based compsenzation
awarde for officers to performance targets.

In total, these actions improved the Company'a
cozt structurs, retumed significant cazh to
sharsholderz and demonstrated our commitment
o maintaining best-in-claze gowernance and
compensation practices. Investors reepondsd
faworably to thess actions a& our stock price hit
an all-tima high near the end of last year. Total
shareholder return for 2004, with reinvestment of
dividendz. waz 2T%, significanty in excess of the
15% samed by the S&P 400 Speciatty Chemicals
Indeec We will continue to taks actions focused
on delivering zustainable, long-term valuse to
our zharshaldera.

A Promising Future

It weas wary gratifying to lsad the Company in a
poaitive direction during my first year as Chisf
Exscutive Officar. Sensient's Color Group has
conziztently delivered strong resuli=. and the
Flavors & Fragrances Group iz well pozitioned
to maks significant prograss in 2015 and beyond.
We have unmatched technologies, robust product
development capabilities, desp markst reach
throughout our busineseses and great peopls.

We are now strangthening owr ability to keverags
thees advantages in a number of ways. Motablhy,
the Company iz sharpening our focus on
customearz. We aim to be an indizpenzable
creative and strategic partner to our customers—
not simply a supplier. Our investment in excep-
tional scientific, tachnical and zales parzonnal
plays a critical role in owr ability to attract and
retain customers. The pieces continus to fall into
place across the Company.

| want to conclude by thanking Sensisnt's
sharsholderz, customerz, employeas and Board
miambars for your ongoing support. | have high
axpactations for the Gompany and look forward
to haring news of our progress.

Sincaraly,

@/?fﬂ-ﬁ

Paul Manning
Prezident and Chisf Executive Officar
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Sensient’s long-term strategy positions the Company for increased

profitability and sustainable growth. The components of our strategy enable

us to succeed in growing markets and deliver value to shareholders.

Sensient iz accelerating our shift to a product portfolic of complex,

technology-driven systems that cannot be easily duplicated by our

competitors. Our specialty systems bring unique attributes to our
customers’ end products, which drives success in highly competitive
consumer segments. Cur products stand apart in the marketplace,
enabling us to attract new projects, retain customers for the long
term and achieve higher marginz. We continue to exit low-margin,
non-strategic businesses that do not offer growth cpportunities or

strong value to our customers.

ENHANCED CAPITAL ALLOCATION
The Company continues to improve capital allocation by reinvesting in
projects with the highest return on invested capital, while maintaining

investment-grade debt levels. We are alzo delivering shareholder value

with a substantial dividend and stock buyback program.
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— PETSONNE

Senzient continually seeks out personnsl

with creative initiative, compatitive enargy '
and a commitment to serving customers

and advancing the Company’s standing ?

n the marketplace. We recruit top-level |

scientists, technicians and zales profes- o I

sionals with deep industry experience.

Our personnel provide insight and

expertize valued by our customers. -

i OFTIMIZED MANUFACTURING

' Optimize
/ Manufauturing\i

Reduce {onsclidate

OperatingCoste _ Selected Facilities
A COMMITMENT TO ’[ Greaiing Jal
ORGANIC GROWTH =
AND INNOVATION Decrease Ongoing

Capital Requiremente
Senzient is expanding cur business '\Wnrki

by strengthening our angagement Canita

with customers at all stages of product Effinienoias

development and manufacturing. We \ 1
are alzo driving organic growth through

our steadfast commitment to innovation &

and new product development.




Sensient’s Color Group is the leading global developer of high-performance
colors and specialty ingredients for major consumer product segments.
Through a robust R&D program, we advance the science of color and
provide ongoing innovations that enable our customers to excel in highly
competitive markets. We focus on developing unique products that deliver

value to our customers.
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PERSPECTIVE

Sensient’s Color Group has made significant

progress over the last five years. We have

eliminated non-strategic, low-margin

operations to sharpen our focus on innovative,

high-margin product lines. Since 2009, even

while eliminating $50 million in low-margin

rewenues, overall Group revenues have

increased by 35% and operating income

has nearly doubled.



INNOVATIVE
CoLOR
SOLUTIONS

Sensient partners with our cus-
tomers to help them recognize
consumer trends and benefit from
the latest color innovations. We offer
the broadest spectrum of natural and

synthetic color systems for foed and non-food

markets available in the industry.

Sensient’s high-performance aquesous
color systems for digital printing are
enabling clothing. textile and other
industrial manufacturers to make significant
production and logistics changes that
greatly improve their businesses. With
Senzient technology, our customers can
create a versatile selection of products
using rapid, short-run printing that reduces

cost and minimizes environmental impacts.




Sensient’s comprehensive approach to supply
chain management enables our customers to
maintain efficient cperations and protect the valus
of their brands. Our emphasis on product safsty
through sourcing, manufacturing and testing

provides peace of mind to our customenrs.
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CLEAN-LAEBEL FOOD

AND BEVERAGE

Consumers are increasingly seeking
naturally sourced products but still want
vibrant, colorful products. Senszientis
making significant progress in closing
the gap between natural and synthetic
colors. Our proprietary natural blus
greatly expands the range of natura
colors available across all food and

beverage categories.

GLOBAL INNOVATION

7

LOCAL APPLICATION

While Sensient’s R&D centers develop technologies with
global scope, cur regional service labs work closely with
customers to formutate applications for local markets. The
Company's best-in-class technical, regulatory and sales

SEMVICES 'E-t‘"E-I'Ig‘.'I'IBI'I our ties to customers.
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FLAVORS &

FRAGRANCES

Sensient’s Flavors & Fragrances Group is a leading provider of specialty
systems for manufacturers of foods, beverages and household products.
We combine proprietary technologies, scientific expertise and consumer
insight to create unique solutions that enable our customers to excel in
competitive markets. We will achieve higher margins and sustainable growth
by emphasizing value-added, technology-based flavor and fragrance systems.
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A STROMNGER DIRECTION

BioMNutrient

In 2013, Sensient changed the strategic direction of the Flavors &
Fragrances Group to drive operating profit growth. We began to
shift our product mix to higher-margin, value-added products;
added new management talent; and focused on cost reduction.
We realigned our business units around customer-focused
segments and relocated the Group’s global headguarters to the
Chicago area. In 2014, we started the process of consolidating

manufacturing facilities, which will provide substantial, ongoing

o }_._e‘ cost savings. The Group's gross profit margins improved by
s 130 basis points in 2014, and we expect continued improvement
I.—i @ in operating margins during the next few years.
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FLAVORS &

FRAGRANCES

Natural Extracts .
DELIVERING THE TASTE OF NATURE

P .
Senzient uses propristar T
- RIS ¥ the markstplacs. Sensient’s

extraction technologies to ; .
raw-material sourcing helps

develop vibrant, authentic . )
ensure quality control, prod-

taste profiles f botanical
it Db uct safaty and traceability. As

sources. The resulting natural
a result, manufacturers can

extracts can be combinad to ) :
! enhance their marksting by

at infinit isty of
aborabasho i labsaling finished products

flavors, enabling our custom- . :
with specific provenance

ers to manufacture unigue .
declarations.

products that stand out in

Drawing on Sensient’s unigue flavor portfelio, food

and beverage manufacturers are able to mest the growing
consumer demand for products with reduced sugar,
sodium and fat. Our flavor technologies enable
caloric -reduction, while enhancing taste, masking off-
notes and adding nutritional vaiue. We will continus
to increase sales and strengthen our leadership in

the expanding health and wellness segment.
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More Choices

Today's consumers are increasingly seeking
fruit varietals as part of a healthy and flavorful
diet. To enable our customers to capitalize
on thizs trend, we introduced Pure Varietals,
which bring distinct true-to-type fruit flavors
to foods and beverages. Thizs product line in-
cludes several fruit varieties, notably ten apple,

six peach and six cherry flavors.

A proprigtary, all-natural line of flavor-
masking technologies, Smoothenol 2G™
aliminatas off-notes and aftertastes
azsociated with a new genaration
of natural, clean-label food and
beverage products. This complste
flavor-masking toclkit iz unmatched

in the industry.

More Appealing




FLAVORS &

FRAGRANCES

Sensient combines exclusive ingredients and

A POSITIVE REACTION &
q...
o reaction flavor technologies to develop
-
T more complex flavor profiles that
d
\
L | appeal to consumers. These sophisti-
= cated systems result in authentic tastes
o y TRe—
- that mirrer entire dishes; for instance
v
J not apple, but apple pis—complste with
A

fruit, spice, swestness and crust

Simple Apple Complete Apple Pis

THE VALUE OF CONSUMER INSIGHT

Sensient consumer researchers shape product development and provide valuable insight to our customers.
Through our proprietary predictive process, we identify consumer tronds and emerging flavor preferences
that drive new business development across all of our market segments. In 2014, our consumer insight

research led to numerous product intreductions including spirits. sauces and frozen desserts.







SENSIENT TECHNOLOGIES CORPORATION 2014
Management’s Discussion & Analysis of Operations & Financial Condition
OVERVIEW

Sensient Technologies Corporation (the “Company”) reported earnings per share from continuing operations of $1.67, which included $90.6
million, or $1.34 per share, of restructuring and other costs. As a part of its plan to enhance sharehol der value, the Company implemented a
restructuring plan (2014 Restructuring Plan), to eliminate underperforming operations, consolidate manufacturing facilities and improve efficiencies
within the Company. The 2014 Restructuring Plan is anticipated to cost between $120 million and $130 million and reduce annual operating costs
by approximately $30 million per year. Earnings per share from continuing operations were $2.29 in 2013, which includes restructuring costs of
$31.7 million or $0.44 per share.

The Company’s adjusted 2014 earnings per share from continuing operations, adjusted to eliminate the impact of restructuring and other costs,
increased 10.6% to $3.02 per share from $2.73 per share in 2013. Consolidated gross margin increased 130 basis pointsin 2014 to 33.9% and
consolidated operating margin increased 120 basis pointsin 2014 to 15.3%, both before restructuring costs. The gross margin and operating
margin improvements were driven by the Company’s focus on selling higher margin products and lower costs.

Cash flows from operating activities were very strong, increasing 23.2% in 2014 to $189.2 million from $153.6 million in 2013. The Company used its
strong cash flows and debt capacity to repurchase 2.5 million shares of Company stock during the year. In addition, the Company increased its
quarterly dividend 9% to 25 cents per share, or $1.00 per share on an annualized basis.

Operating Cash Flows (In Millionzs)

10 $1557

11 1429

12 $130.4

13 $153.6

14 $189.2

Additional information on the resultsisincluded below.
NON-GAAP FINANCIAL MEASURES

The table below reconciles certain reported results for years ended December 31, 2014 and 2013, to those results before the impact of the
restructuring costs, which are non-GAAP financial measures. The Company has included non-GAAP financial measures to remove the costs
related to the restructuring activities and other costs and provide investors with aview of operating performance excluding those costs. These
non-GAAP financial measures are utilized by management in comparing the Company’s operating performance on a consistent basis. The
Company believes that these financial measures are appropriate to enhance an overall understanding of the Company’s underlying operating
performance trends compared to historical and prospective periods. The Company also believes that these measures should not be considered in
isolation from, or as a substitute for, financia information calculated in accordance with GAAP.

Twelve Months Ended December 31,

2014 2013 9% Change
Operating Income from continuing operations (GAAP) $ 130665 $ 173,780 (24.8%)
Restructuring - Cost of products sold 1,914 1,840
Restructuring & other - Selling and administrative 88,636 29,895
Adjusted operating income $ 221215 $ 205,515 7.6%
Net Earni ngsfrom-continui ng operations (GAAP) $ 81,771 3 114,298 (28.5%)
Restructuring & other, before tax 90,550 31,735
Tax impact of restructuring & other (25,014) (9,776)
Adjusted net earnings $ 147307 $ 136,257 8.1%
Diluted EPS from conti nuing operations (GAAP) $ 167 $ 2.29 (27.1%)
Restructuring & other, net of tax 1.34 0.44
Adjusted diluted EPS $ 302 $ 2.73 10.6%
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RESTRUCTURING ACTIVITIES

In 2014, the Company announced that it was initiating its 2014 Restructuring Plan to eliminate underperforming operations, consolidate
manufacturing facilities and improve efficiencies within the Company. The Company expects this plan to cost between $120 million and $130
million, and upon completion is anticipated to reduce annual operating costs by approximately $30 million per year. Incremental savings will be
achieved over the next few years and the full benefit is expected to be achieved after 2016. Based on this plan, the Company determined that
certain long-lived assets associated with the underperforming operations were impaired. The Company reduced the carrying amounts of these
assets to their aggregate respective fair values of approximately $35 million, which were determined based on independent market values for these
assets. Certain machinery and equipment has also been identified to be disposed of at the time of the facility closures and the associated
depreciation for these assets has been accel erated. In addition, certain intangible assets and inventory were determined to be impaired and were
written down. Employee separation and other restructuring costs were also incurred during 2014. The Company will reduce headcount by
approximately 300 positions at impacted facilities primarily in the Flavors & Fragrance Group, related to direct and indirect labor at manufacturing
sites. As of December 31, 2014, approximately 100 employees have been terminated. The Company recorded $101.5 million of restructuring and
other costsin 2014, in accordance with GAAP and based on an internal review of the affected facilities and consultation with legal and other
advisors. The Company expectsto incur approximately $21 million to $31 million of additional restructuring costs by the end of 2016.

In connection with the 2014 Restructuring Plan, the Company approved a plan to dispose of abusiness within the Color segment. Production
ceased in 2014 and the business met the criteriato be reported as a discontinued operation. The pre-tax loss from discontinued operations, which
includes restructuring costs, was $11.5 million for 2014.

In 2013, the Company successfully completed its 2013 restructuring program related to relocating the Flavors & Fragrances Group headquartersto
Chicago, and generating operating efficiencies across all segments of the Company by consolidating multiple facilities throughout Europe and
North America. The Company recorded total costs of $31.7 million in 2013 related to the 2013 restructuring program, which included employee
separation costs of $18.1 million, long-lived asset impairment of $4.2 million, gain on asset sale of $3.0 million, inventory write-down of $1.8 million,
and other costs of $10.7 million. The other costs mainly consisted of decommissioning costs, professional service costs, personnel (other than
employee separations) and moving related costs. The plan resulted in the reduction of global headcount of approximately 280 employees
performing various functions. Management estimates that operating costs were reduced by approximately $12 million and $7 million as of
December 31, 2014 and 2013, respectively.

RESULTS OF CONTINUING OPERATIONS

2014 vs. 2013

Sensient’ s revenue was approximately $1.4 billion in 2014 and $1.5 billion in 2013. Sensient continues to shift to value added and technology
driven productsin each of our Groups, while actively rationalizing non-strategic and low margin business. Removing the impact of our
rationalization efforts, our consolidated revenue increased 1.5% in 2014. Foreign currency translation did not have a material impact on
consolidated revenue in 2014. Additional information on group results can be found in the Segment I nformation section.

The Company’s gross margin was 33.7% in 2014 and 32.5% in 2013. Included in the cost of sales are $1.9 million and $1.8 million of restructuring
costs for 2014 and 2013, respectively, which reduced gross profit. Before these restructuring costs, gross margin increased 130 basis pointsto
33.9% in 2014 from 32.6% in 2013, primarily dueto anincreasein selling prices.

Gross Margin

10 30.8%

11 31.6%

12 31.8%

13 32 6%

14 33.7%

Selling and administrative expense as a percent of revenue was 24.7% in 2014 and 20.6% in 2013. Restructuring costs of $88.6 million and $30.0
million for 2014 and 2013, respectively, were included in selling and administrative expense. Before these restructuring costs, selling and
administrative expense as a percent of revenue was 18.6% in both 2014 and 2013.

Operating income was $130.7 million in 2014 and $173.8 million in 2013. Before the restructuring costs, operating income increased 7.6% to $221.2
million in 2014 from $205.5 million in 2013 and consolidated operating margin increased 120 basis pointsto 15.3%. Additional information on group
results can be found in the Segment Information section.

Interest expense was $16.1 million in both 2014 and 2013. The decrease in average interest rates offset the higher average outstanding debt
balance.
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The effective income tax rate was 28.6% in 2014 and 27.5% in 2013. The effective tax rates for both 2014 and 2013 were reduced by discreteitems,
including the favorable resolution of prior years' tax matters and restructuring costs. In total, the discrete items and the impact of restructuring
costs had no impact on the effective tax rate for 2014 and reduced the effective tax rate by 2.0% in 2013.

2014 2013
Rate before restructuring and discrete items 28.6% 29.5%
Restructuring impact 0.8% (0.3%)
Discrete items (0.8%) (1.7%)
Reported effective tax rate 28.6% 27.5%

The effective tax rate for 2015 is expected to be between 29.5% and 30.5% prior to the recording of any discrete items and restructuring costs.
SEGMENT INFORMATION

The Company determines its operating segments based on information utilized by the chief operating decision maker to allocate resources and
assess performance. Group performance is evaluated on operating income of the respective business units before restructuring charges which are
reported in the Corporate & Other segment.

The Company’s reportabl e segments consist of the Flavors & Fragrances Group and Color Group. The results of two additional operating
segments, the Asia Pacific Group and Flavors Central & South America, are reported in the Corporate & Other segment. Beginning in 2014, the
results of operations for the Company’s fragrances business in Asia Pacific, previously reported in the Corporate & Other segment, are reported in
the Flavors & Fragrances segment, and the results of operations for the Company’s pharmaceutical flavors business, previously reported in the
Flavors & Fragrances segment, are reported in the Color segment with the pharmaceutical colors business. The Color segment results have been
restated to remove the impact of a discontinued operation. The prior year results have been restated as aresult of these changes.

Flavors & Fragrances Revenue for the Flavors & Fragrances Group was $847.0 million in 2014 and $876.5 million in 2013. The decrease in revenue
was primarily due to lower revenue in North America ($23.3 million) and the unfavorable impact of exchange rates ($5.5 million). The lower revenue
in North Americawas primarily related to lower natural ingredient volumes. Inlocal currency, revenue decreased 2.7%.

Gross margin increased 130 basis points to 26.6% in 2014 from 25.3% in 2013. The increase was primarily due to the impact of higher selling prices.

Operating income for the Flavors & Fragrances Group was $119.1 million in 2014 and $120.3 million in 2013. The decrease was primarily due to the
impact of unfavorable exchange rates ($0.9 million). Higher profit in North America ($1.1 million) and Mexico ($0.4 million) was offset by lower profit
in Europe ($1.8 million). The higher profit in North Americawas due to higher selling prices, and savings associated with the restructuring
program. The lower profit in Europe was primarily due to higher employee costs. In local currency, operating income decreased 0.3%. Operating
margin for the Flavors & Fragrances Group increased 40 basis pointsto 14.1% in 2014 from 13.7% in 2013, primarily due to the Group’s focus on
higher margin, value-added products.

Color Revenue for the Color Group increased 2.6% in 2014 to $508.1 million from $495.1 million in 2013. Theincrease in revenue was primarily due
to higher sales of non-food colors ($11.8 million) and food and beverage colors ($6.5 million) partially offset by the unfavorable impact of exchange
rates ($5.3 million). The higher sales of non-food colors were primarily due to higher volumes, and the higher sales of food and beverage colors
were due to higher selling prices. Inlocal currency, revenue increased 3.7%.

Gross margin for the Color Group increased 80 basis pointsto 41.7% in 2014 from 40.9% in 2013. The increase was primarily due to the impact of
higher selling prices and the higher volumes.

Operating income for the Color Group increased 6.5% to $114.9 million in 2014 from $107.9 million in 2013. The increase was primarily due to non-
food colors ($5.5 million) and food and beverage colors ($2.3 million) partially offset by the unfavorable impact of exchange rates ($0.8 million). The
higher profit for non-food colors was primarily due to the higher volumes and favorable product mix. The higher profit for food and beverage
colorswas primarily due to higher selling prices. Operating margin for the Color Group increased 80 basis pointsto 22.6% in 2014 from 21.8% in
2013. Inlocal currency, operating income increased 7.3%.

Corporate & Other The Corporate & Other segment includes the Asia Pacific Group and certain flavors businesses in Central and South America,
combined with the corporate office expenses.

Revenue for the Corporate & Other segment was $146.7 million in 2014 and $145.2 million in 2013. The increase was primarily due to higher volumes

and selling pricesin the Asia Pacific Group offset by the unfavorable impact of exchange rates ($4.5 million). In local currency, revenueincreased
4.2%.
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The Corporate & Other segment reported operating |osses of $103.3 million in 2014 and $54.4 million in 2013. Before the impact of restructuring
costs, the Corporate & Other segment reported operating losses of $12.8 million and $22.6 million in 2014 and 2013, respectively. The improvement
on results before the impact of restructuring costs was primarily due to lower corporate expenses and higher profit in the Asia Pacific Group. The
lower corporate expenses were due to lower employee related compensation.

RESULTS OF CONTINUING OPERATIONS
2013 vs. 2012

Sensient’s revenue was approximately $1.5 billion in both 2013 and 2012. Revenue in the Flavors & Fragrances Group was $876.5 million in 2013
and $870.0 million in 2012. Color Group revenue was $495.1 million in 2013 and $500.7 million in 2012. Corporate & Other revenue, which includes
the Company’ s operations in the Asia Pacific region and certain flavor operationsin Central and South America, was $145.2 million in 2013 and
$139.6 million in 2012. Foreign currency translation did not have amaterial impact on consolidated revenue in 2013. Additional information on
group results can be found in the Segment Information section.

The Company’s gross margin was 32.5% in 2013, an increase of 70 basis points from 31.8% in 2012. The 2013 gross margin before the impact of
restructuring costs was 32.6%. The impact of increased selling prices and favorable product mix more than offset higher manufacturing costsin
2013.

Selling and administrative expense as a percent of revenue was 20.6% in 2013 compared to 18.6% in 2012. Theincrease in selling and administrative
expenses during 2013 was attributabl e to the Company’ s restructuring costs recorded in the year. Selling and administrative expense as a percent
of revenue before the impact of restructuring costsin 2013 was 18.6%.

Operating income was $173.8 million in 2013 compared to $192.9 million in 2012. Before the $31.7 million of total restructuring costs, operating
income for 2013 was $205.5 million, an increase of 6.6% from the prior year. Additional information on group results can be found in the Segment
Information section.

Interest expense decreased 4.5% to $16.1 million in 2013 from $16.9 million in 2012. The decrease was due to lower average interest rates partially
offset by higher average outstanding debt balances.

The effective income tax rate was 27.5% in 2013 and 28.9% in 2012. The effective tax rates for both 2013 and 2012 were reduced by discreteitems,
including the favorable resolution of prior years' tax matters. In addition, the 2013 rate was impacted by restructuring costs. In total, these discrete
items and the impact of restructuring costs reduced the effective tax rate for 2013 and 2012 by 2.0% and 2.2%, respectively.

2013 2012
Rate before restructuring and discrete items 29.5% 31.1%
Restructuring impact (0.3%) —
Discrete items (1.7%) (2.2%)
Reported effective tax rate 27.5% 28.9%

SEGMENT INFORMATION

Flavors & Fragrances Revenue for the Flavors & Fragrances Group was $876.5 million in 2013 and $870.0 million in 2012. The Group reported
higher selling prices ($15.4 million) and the favorable impact of foreign currency translation ($4.5 million), partially reduced by lower volumes ($13.4
million). Higher selling prices were reported in both natural ingredients and traditional flavors. The lower volumes were driven by natural
ingredientsin North America partially offset by higher volumesin traditional flavors.

Gross margins were 25.3% of revenuein both 2013 and 2012. The impact of higher selling prices offset an increase in manufacturing costs.

The Flavors & Fragrances Group operating income was $120.3 million in 2013 and $120.8 million in 2012. The decrease in operating income was
primarily related to operationsin Europe and other locations ($5.2 million), partially offset by higher operating income in North America ($4.8
million). The lower profit in Europe was driven by higher employee costs related to selling and technical personnel and other costs, partially offset
by the impact of higher volume. The higher profit in North Americawas primarily due to higher selling prices, partially offset by the impact of lower
volumes and higher raw material costs. Operating income as a percent of revenuewas 13.7% in 2013 and 13.9% in 2012, primarily for the reasons
discussed above.

Color The Color Group revenue was $495.1 million in 2013 and $500.7 million in 2012. The decrease in revenue was primarily driven by lower sales
of non-food colors ($9.1 million), partially offset by higher sales of food and beverage colors ($3.7 million). The lower sales of non-food colors were
driven by lower volumes of OEM inkjet products as aresult of the termination of a supply agreement by amajor customer in early 2013. The Group
has been replacing non-strategic products such as these with higher margin, value-added products.
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Gross margin for the Color Group increased 220 basis points to 40.9% in 2013 from 38.7% in 2012. Higher selling prices, favorable product mix and
favorable raw material costs were the primary reasons for the improved margins. The 2013 results reflect the Group’s strategy to focus on higher
margin products and eliminate non-strategic business.

Color Group operating income in 2013 increased 6.7% to $107.9 million from $101.1 million in 2012. The increase in operating income was primarily
attributable to food and beverage colors ($3.9 million) and non-food colors ($3.0 million). The higher operating income from food and beverage
colorswas primarily due to the impact of favorable volumes and raw material costs. The increase in operating income for non-food colors was
primarily due to favorable product mix and raw material costs. Operating income as a percent of revenue increased 160 basis pointsto 21.8% in
2013 from 20.2% in 2012, primarily due to the reasons described above.

Corporate & Other The Corporate & Other segment includes the Asia Pacific region, and certain of the Company’s flavor businessesin Central
and South America, combined with corporate expenses.

Revenue for the Corporate & Other segment was $145.2 million and $139.6 million in 2013 and 2012, respectively. Theincrease was primarily related
to higher volumesin Asia Pecific.

The Corporate & Other segment reported operating losses of $54.4 million and $29.0 million in 2013 and 2012, respectively. Before the impact of
restructuring costs, the Corporate & Other segment reported operating losses of $22.6 million in 2013. The improvement in results before the
impact of restructuring costs was primarily due to profit on higher volumes and favorable product mix in Asia Pacific and lower corporate
expenses.

LIQUIDITY AND FINANCIAL POSITION

The Company’s financial position remains strong, enabling it to meet cash requirements for operations, acquisitions, capital expansion programs,
dividend payments to shareholders and share repurchases. The Company intends to fund working capital requirements, principal and interest
payments, acquisitions and other liabilities with cash provided by operations, to the extent available, and short-term and long-term borrowings
under new and existing credit facilities.

The Company’sratio of debt to total capital was 30.8% at December 31, 2014, compared to 22.2% at December 31, 2013. Theincreasein 2014 was
primarily dueto theincrease in debt to fund share repurchases.

Net cash provided by operating activities was $189.2 million in 2014, $153.6 million in 2013 and $139.4 million in 2012. Operating cash flow provided
the primary source of funds for operating needs, capital expenditures, shareholder dividends and some share repurchases. The increase in net cash
provided by operating activitiesin 2014 was primarily due to higher earnings and working capital reductionsin the second half of 2014. The
increase in cash from operating activitiesin 2013 was primarily due to alower use of working capital partially offset by lower earnings as aresult of
the 2013 restructuring program.

Net cash used in investing activitieswas $79.1 million in 2014, $98.2 million in 2013 and $102.7 million in 2012. Capital expenditures were $79.4
million in 2014, $104.2 million in 2013 and $103.8 million in 2012.

Capital Expenditures/Depreciation {In Millions)
|
10 = $55.8
$722
i $44.8
$103.8
12 $47.0
1042
s $50.7
14 502 $70.4

Net cash used in financing activities was $98.6 million in 2014, $48.2 million in 2013 and $48.8 million in 2012. The Company had anet increasein
debt of $85.8 million in 2014 and a net decrease in debt of $3.7 million in 2013 and a net increase of $15.9 million in 2012. In 2014, Sensient purchased
$137.2 million of Company stock which settled before December 31, 2014.

The Company has paid uninterrupted quarterly cash dividends since commencing public trading in its stock in 1962. In the first quarter of 2014, the
Company announced an increase in its quarterly dividend from 23 cents per share to 25 cents per share. Dividends paid per share were 98 centsin
2014, 91 centsin 2013 and 87 centsin 2012. Total dividends paid were $47.9 million, $45.5 million and $43.4 million in 2014, 2013 and 2012,
respectively.
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Dividends Paid Per Share

10 $0.70

11 =084

12 $0.87

13 $0.91
14 $0.08

Theimpact of inflation on both the Company’s financial position and its results of operations has been minimal and is not expected to significantly
affect 2015 results.

ISSUER PURCHASES OF EQUITY SECURITIES

Sensient purchased 2.5 million shares of Company stock in 2014 for atotal cost of $138.3 million and 0.6 million shares of Company stock in 2012
for atotal cost of $23.2 million. There were no purchases of Company stock in 2013. In July 2014, the Board approved a new share repurchase
program under which the Company is authorized to repurchase an additional five million shares of Company stock in addition to amounts
remaining from prior Board authorizations. As of December 31, 2014, 4.9 million shares were available to be repurchased under existing
authorizations. The Company’s share repurchase program has no expiration date.

CRITICAL ACCOUNTING POLICIES

In preparing the financial statements in accordance with accounting principles generally accepted in the U.S., management is required to make
estimates and assumptions that have an impact on the asset, liability, revenue and expense amounts reported. These estimates can also affect
supplemental information disclosures of the Company, including information about contingencies, risk and financial condition. The Company
believes, given current facts and circumstances, that its estimates and assumptions are reasonabl e, adhere to accounting principles generally
accepted in the U.S. and are consistently applied. Inherent in the nature of an estimate or assumption isthe fact that actual results may differ from
estimates and estimates may vary as new facts and circumstances arise. The Company makes routine estimates and judgmentsin determining the
net realizable value of accounts receivable, inventories, property, plant and equipment, and prepaid expenses. Management believes the
Company’s most critical accounting estimates and assumptions are in the following areas:

Revenue Recognition The Company recognizes revenue (net of estimated discounts, allowances and returns) when title passes, the customer is
obligated to pay the Company and the Company has no remaining obligations. Such recognition typically corresponds with the shipment of
goods.

Goodwill Valuation The Company reviews the carrying value of goodwill annually utilizing several valuation methodol ogies, including a
discounted cash flow model. The Company completed its annual goodwill impairment test under Accounting Standards Codification (ASC) 350,
Intangibles — Goodwill and Other, in the third quarter of 2014. In conducting its annual test for impairment, the Company estimates the fair value
for each of its reporting units and compares each of these values to the net book value of each reporting unit. Fair value is estimated using both a
discounted cash flow analysis and an analysis of comparable company market values. If the fair value of areporting unit exceedsits net book
value, no impairment exists. The Company has three reporting units that had goodwill recorded and were tested for impairment. The Flavors &
Fragrances reporting unit and the Asia Pacific reporting unit had fair values that were over 100% above their respective net book values. The fair
value of the Color reporting unit had afair value that was over 90% above its net book value. Changes in estimates of future cash flows caused by
items such as unforeseen events or changes in market conditions could negatively affect the reporting units’ fair value and result in an impairment
charge.

Income Taxes The Company estimates itsincome tax expense in each of the taxing jurisdictionsin which it operates. The Company is subject to a
tax audit in each of these jurisdictions, which could result in changes to the estimated tax expense. The amount of these changes would vary by
jurisdiction and would be recorded when probable and estimable. These changes could impact the Company’s financial statements. Management
has recorded valuation allowances to reduce the Company’s deferred tax assets to the amount that is more likely than not to be realized. Examples
of deferred tax assets include deductions, net operating losses and tax credits that the Company believes will reduce its future tax payments. In
assessing the future realization of these assets, management has considered future taxable income and ongoing tax planning strategies. An
adjustment to the recorded valuation allowance as aresult of changesin facts or circumstances could result in asignificant changein the
Company’stax expense. The Company does not provide for deferred taxes on unremitted earnings of foreign subsidiaries which are considered to
beinvested indefinitely.
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Commitmentsand Contingencies The Company is subject to litigation and other legal proceedings arising in the ordinary course of its businesses
or arising under provisions related to the protection of the environment. Estimating liabilities and costs associated with these matters requires the
judgment of management, who rely in part on information from Company legal counsel. When it is probable that the Company hasincurred a
liability associated with claims or pending or threatened litigation matters and the Company’s exposure is reasonably estimable, the Company
records a charge against earnings. The Company recognizes related insurance reimbursement when receipt is deemed probable. The Company’s
estimate of liabilities and related insurance recoveries may change as further facts and circumstances become known.

MARKET RISK FACTORS

The Company is exposed to market risks, including changesin interest rates, currency exchange rates and commodity prices. To manage the
volatility relating to these exposures on a consolidated basis, the Company nets the exposures to take advantage of natural offsets. The Company
also entersinto various derivative transactions for some of the remaining exposures pursuant to the Company’s policies covering hedging
practices. The financial impacts of these hedging instruments are offset by corresponding changes in the underlying exposures being hedged.

The Company does not hold or issue derivative financial instruments for trading purposes. Note 1 and Note 4 to the Consolidated Financial
Statements include a discussion of the Company’s accounting policiesfor financial instruments.

A key part of the Company’s strategy isto expand into new geographic markets. Because the Company manufactures and sellsits products
throughout the world, it is exposed to movements in foreign currency exchange rates. The major foreign currency exposuresinvolve the marketsin
Western Europe, Mexico and Canada. The primary purpose of the Company’s foreign currency hedging activitiesisto protect against the
volatility associated with foreign currency sales, purchases of materials, and other assets and liabilities created during the normal course of
business. The Company generally utilizes foreign exchange contracts with durations of less than 12 months that may or may not be designated as
cash flow hedges under ASC 815, Derivatives and Hedging. The net fair value of these instruments, based on dealer quotes, was aliability of $0.1
million at December 31, 2014, and an asset of $0.2 million at December 31, 2013. At December 31, 2014, the potential gain or lossin the fair value of
the Company’s outstanding foreign exchange contracts, assuming a hypothetical 10% fluctuation in the currencies of such contracts, would be
approximately $1.5 million. However, any change in the value of the contracts, real or hypothetical, would be significantly offset by a
corresponding change in the value of the underlying hedged items. In addition, this hypothetical calculation assumes that each exchange rate
would change in the same direction relative to the U.S. dollar.

The Company has certain debt denominated in Swiss Francs and Euros. These non-derivative debt instruments act as partial hedges of the
Company’s Swiss Franc and Euro net asset positions. The potential increase or decrease in the annual U.S. dollar interest expense of the
Company'’s outstanding foreign currency-denominated debt, assuming a hypothetical 10% fluctuation in the currencies of such debt, would be
approximately $0.2 million at December 31, 2014. However, any changein interest expense from fluctuationsin currency, real or hypothetical, would
be significantly offset by a corresponding change in the value of the foreign income before interest. In addition, this hypothetical calculation
assumes that each exchange rate would change in the same direction relative to the U.S. dollar.

The Company manages its debt structure and interest rate risk through the use of fixed rate and floating rate debt and through the use of
derivatives. The Company’s primary exposure isto interest ratesin the U.S. and Western Europe. At December 31, 2014, the potential increase or
decrease in annual interest expense, assuming a hypothetical 10% fluctuation in interest rates of floating rate debt, would be approximately $0.3
million.

The Company is the purchaser of certain commodities, such as corn, sugar, soybean meal and fruits. The Company generally purchases these
commodities based upon market prices that are established with the vendor as part of the purchase process. In general, the Company does not use
commodity financial instruments to hedge commaodity prices due to a high correlation between the commodity cost and the ultimate selling price of
the Company’s products. On occasion, the Company may enter into non-cancelable forward purchase contracts, as deemed appropriate, to reduce
the effect of price fluctuations on future manufacturing requirements.

CONTRACTUAL OBLIGATIONS

The Company is subject to certain contractual obligations, including long-term debt, operating | eases, manufacturing purchases and pension
benefit obligations. The Company has unrecognized tax benefits of $13.9 million as of December 31, 2014. However, the Company cannot make a
reasonably reliable estimate of the period of potential cash settlement of the liabilities and, therefore, has not included unrecognized tax benefitsin
the following table of significant contractual obligations as of December 31, 2014.
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PAYMENTSDUE BY PERIOD

(in thousands) Total 1year 2-3years 4-5years > 5years
Long-term debt $ 451011 $ 18384 $ 142,870 $ 168,487 $ 121,270
Interest payments on long-term debt 53,143 13,731 22,331 12,920 4161
Operating lease obligations 19,479 7,657 6,803 3,201 1,818
Manufacturing purchase commitments 50,064 48,846 1,218 — —
Pension funding obligations 44217 9,722 10,016 7,021 17,458
Total contractual obligations $ 617,914 $ 98,340 $ 183238 $ 191629 $ 144,707
NEW PRONOUNCEMENTS

On January 1, 2014, the Company adopted Accounting Standards Update (ASU) No. 2013-11, Income Taxes (Topic 740), Presentation of an
Unrecognized Tax Benefit When a Net Operating Loss Carryforward, a Smilar Tax Loss, or a Tax Credit Carryforward Exists, which requires
companies to change the balance sheet presentation of certain unrecognized tax benefits and deferred tax assets. The adoption of this ASU had no
material impact on the Company’ s balance sheet presentation, financial condition or results of operations.

On April 10, 2014, the Financial Accounting Standards Board (“FASB”) issued ASU No. 2014-08, Reporting Discontinued Operations and
Disclosures of Disposals of Components of an Entity, which amends the definition of a discontinued operation in ASC 205-20, “ Discontinued
Operations” and requires companies to provide additional disclosures for disposal transactions. Under the revised standard, a discontinued
operation represents a strategic shift that has or will have amajor impact on an entity’s operations or financial results. ASU 2014-08 isrequired to
be applied prospectively to all disposalsthat occur in annual periods beginning on or after December 15, 2014, with early adoption permitted. The
Company will prospectively apply this guidancein 2015.

On May 28, 2014, the FASB issued ASU No. 2014-09, Revenue from Contracts with Customers. The requirements of the new standard are effective
for interim and annual periods beginning after December 15, 2016, with early adoption not permitted. The Company is currently evaluating the
expected impact of this new standard.

OFF-BALANCE SHEET ARRANGEMENTS
The Company had no off-balance sheet arrangements as of December 31, 2014.
FORWARD-LOOKING STATEMENTS

This document contains forward-looking statements that reflect management’s current assumptions and estimates of future economic
circumstances, industry conditions, Company performance and financial results. Forward-looking statements include statementsin the future
tense, statements referring to any period after December 31, 2014, and statements including the terms “ expect,” “believe,” “anticipate” and other
similar terms that express expectations as to future events or conditions. The Private Securities Litigation Reform Act of 1995 provides a safe
harbor for such forward-looking statements. Such forward-looking statements are not guarantees of future performance and involve known and
unknown risks, uncertainties and other factorsthat could cause actual eventsto differ materially from those expressed in those statements. A
variety of factors could cause the Company’s actual results and experience to differ materially from the anticipated results. These factors and
assumptionsinclude the pace and nature of new product introductions by the Company’s customers, the Company’s ability to successfully
implement its growth strategies; the outcome of the Company’s various productivity-improvement and cost-reduction efforts or other
restructuring or relocation activities; changesin costs and availability of raw materials and energy; industry and economic factorsrelated to the
Company’s domestic and international business; competition from other suppliers of colors, flavors and fragrances; growth or contraction in
markets for products in which the Company competes; terminations and other changesin customer relationships; industry acceptance of price
increases; currency exchange rate fluctuations; cost and availability of credit; and the matters discussed above including the critical accounting
policies described therein. The Company does not undertake to publicly update or revise its forward-looking statements even if experience or
future changes make it clear that any projected results expressed or implied therein will not be realized.
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Consolidated Statements of Earnings

(in thousands except per share amounts) Y ears ended December 31, 2014 2013 2012
Revenue $ 1447821 $ 1462126 $ 1453555
Cost of products sold 959,311 987,080 990,911
Selling and administrative expenses 357,845 301,266 269,765
Operating Income 130,665 173,780 192,879
Interest expense 16,067 16,147 16,901
Earnings Before Income Taxes 114,598 157,633 175,978
Income taxes 32,827 43,335 50,896
Earnings from Continuing Operations 81,771 114,298 125,082
L oss from discontinued operations, net of tax (8,125) (1,003) (1,174)
Net Earnings $ 73646 $ 113295 $ 123,908
Earnings per common share:
Basic:
Continuing operations $ 169 $ 230 $ 252
Discontinued operations (0.17) (0.02) (0.02)
Earnings per common share $ 152 $ 228 % 2.50
Diluted:
Continuing operations $ 167 $ 229 $ 251
Discontinued operations (0.17) (0.02) (0.02)
Earnings per common share $ 151 $ 2271 % 2.49
Weighted average number of common shares outstanding:
Basic 48,525 49,755 49,596
Diluted 48,819 49,934 49,822

See notes to consolidated financial statements.
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Consolidated Statements of Comprehensive Income

(in thousands) Y ears ended December 31, 2014 2013 2012
Net earnings $ 73,646 $ 113295 $ 123,908
Cash flow hedges adjustment, net of tax of $153, $50 and $136, respectively 423 (134) (350)
Pension adjustment, net of tax of $226, $3,675 and $1,040, respectively 1,598 5,294 (2,216)
Tax effect on losses previously recorded in other comprehensive income — — 16,836
Foreign currency translation on net investment hedges 12,677 (4,020) (1,2512)
Tax effect of current year activity on net investment hedges (4,947) 1,810 —
Foreign currency translation on long term intercompany loans (8,325) 5,781 (1,540)
Other foreign currency translation (92,556) 1,856 22,984
Total Comprehensive (Loss) Income $ (17,484) $ 123882 $ 158,371

See notes to consolidated financial statements.
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Consolidated Balance Sheets

(in thousands except share and per share amounts) December 31, 2014 2013
Assets
Current Assets:
Cash and cash equivalents 20329 $ 19,836
Trade accounts receivable, less allowance for losses of $3,838 and $4,327, respectively 228,907 233,751
Inventories 449,409 474,452
Prepaid expenses and other current assets 37,713 38,079
Deferred income taxes 21,735 23,707
Assets held for sale 1,296 —
Total current assets 759,389 789,825
Other assets 77,376 47,786
Intangibl e assets — at cost, less accumulated amortization of $14,390 and $15,634, respectively 8,760 10,546
Goodwill 424,114 457,269
Property, Plant and Equipment:
Land 42,868 56,343
Buildings 295,381 374,388
Machinery and equipment 723,631 751,267
Construction in progress 54,579 55,236
1,116,459 1,237,234
L ess accumulated depreciation (620,892) (671,926)
495,567 565,308
Total assets 1,765206 $ 1,870,734
Liabilities and Shareholders Equity
Current Liabilities:
Trade accounts payable 99,033 $ 99,117
Accrued salaries, wages and withhol dings from employees 30,010 32,669
Other accrued expenses 76,383 78,579
Income taxes 3,591 5,478
Short-term borrowings 15,888 7,050
Tota current liabilities 224,905 222,893
Deferred income taxes — 19,956
Other liabilities 17,372 8,539
Accrued employee and retiree benefits 24,983 28,538
L ong-term debt 451,011 348,124
Shareholders’ Equity:
Common stock, par value $0.10 a share, authorized 100,000,000 shares; issued 53,954,874 shares 5,396 5,396
Additional paid-in capital 110,969 105,119
Earnings reinvested in the business 1,243,627 1,217,874
Treasury stock, 6,529,891 and 4,105,827 shares, respectively, at cost (227,929) (91,707)
Accumulated other comprehensive (10ss) income (85,128) 6,002
1,046,935 1,242,684
Total liabilities and shareholders’ equity 1,765,206 $ 1,870,734

See notes to consolidated financial statements.
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Consolidated Statements of Cash Flows

(in thousands) Y ears ended December 31, 2014 2013 2012
Cash Flows from Operating Activities
Net earnings 73,646 113,295 123,908
Adjustmentsto arrive at net cash provided by operating activities:
Depreciation and amortization 51,456 52,016 48,352
Share-based compensation 6,265 8,430 10,086
Loss (gain) on assets 70,745 695 (869)
Deferred income taxes (16,780) (6,178) 2,916
Changes in operating assets and liabilities:
Trade accounts receivable (10,582) 3,466 (15,158)
Inventories 64 (30,217) (23,125)
Prepaid expenses and other assets 6,479 616 (9,405)
Accounts payable and other accrued expenses 6,745 3,606 225
Accrued salaries, wages and withhol dings from employees (365) 5,384 (1,209)
Income taxes 7,047 (200) (1,689)
Other liabilities (5,532) 2,540 5,334
Net cash provided by operating activities 189,188 153,553 139,366
Cash Flows from Investing Activities
Acquisition of property, plant and egquipment (79,398) (104,246) (103,806)
Proceeds from sale of assets 1,029 6,225 1,364
Other investing activities (780) (208) (242)
Net cash used in investing activities (79,149) (98,229) (102,684)
Cash Flows from Financing Activities
Proceeds from additional borrowings 213,985 194,973 73,903
Debt payments (128,186) (198,686) (58,052)
Purchase of treasury stock (137,192) — (23,154)
Dividends paid (47,893) (45,513) (43,426)
Proceeds from options exercised and other equity transactions 733 1,007 1,957
Net cash used in financing activities (98,553) (48,219) (48,772)
Effect of exchange rate changes on cash and cash equivalents (10,993) (2,331) 4,297
Net increase (decrease) in cash and cash equivalents 493 4,774 (7,793)
Cash and cash eguivalents at beginning of year 19,836 15,062 22,855
Cash and cash equivalents at end of year 20,329 19,836 15,062
Cash paid during the year for:
Interest 16,158 16,168 16,897
Income taxes 42,335 47,436 53,492
Capitalized interest 1,449 1,875 1,601

See notes to consolidated financial statements.
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Consolidated Statements of Shareholders Equity

Treasury Stock

Accumulated
Earnings Other
(in thousands except share and per Common Additional  Reinvestedin Comprehensive
share amounts) Stock  Paid-in Capital the Business Shares Amount  Income (L0ss)
Baances at December 31, 2011 $ 53% $ 94187 $ 1,069,610 4038011 $ (80,935 $ (39,048)
Net earnings 123,908
Other comprehensive income 34,463
Cash dividends paid — $0.87 per share (43,426)
Share-based compensation 10,086
Stock options exercised 52 (66,579) 1,438
Non-vested stock issued upon vesting (6,999) (313,812) 6,999
Benefit plans 388 (22,925) 480
Purchase of treasury stock 626,251 (23,154)
Other 539 3,875 (86)
Baances at December 31, 2012 5,396 98,253 1,150, 092 4,264,821 (95,258) (4,585)
Net earnings 113,295
Other comprehensive income 10,587
Cash dividends paid — $0.91 per share (45,513)
Share-based compensation 8,430
Stock options exercised (63) (47,584) 1,063
Non-vested stock issued upon vesting (2,113) (94,600) 2,113
Benefit plans 385 (26,635) 595
Other 227 9,825 (220)
Baances at December 31, 2013 5,396 105,119 1,217,874 4,105,827 (91,707) 6,002
Net earnings 73,646
Other comprehensive income (91,130)
Cash dividends paid — $0.98 per share (47,893)
Share-based compensation 6,265
Stock options exercised (161) (27,001) 753
Non-vested stock issued upon vesting (1,206) (40,300) 1,206
Benefit plans 510 (18,185) 406
Purchase of treasury stock 2,500,000 (138,288)
Other 442 9,550 (299)
Balances at December 31, 2014 $ 53% $ 110969 $ 1243627 6,529,801 $ (227,929) $ (85,128)

See notes to consolidated financial statements.
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Notesto Consolidated Financial Statements
Y ears ended December 31, 2014, 2013 and 2012

1

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Natur e of Operations Sensient Technologies Corporation, together with its subsidiaries (the “Company”), is aleading global manufacturer and
marketer of colors, flavors and fragrances. The Company uses advanced technol ogies at facilities around the world to devel op specialty food and
beverage systems, cosmetic and pharmaceutical systems, specialty inks and colors, and other specialty and fine chemicals. The Company’s
reportable segments consist of the Flavors & Fragrances and Color Groups, which are managed on a products and services basis. The Asia Pacific
Group and certain of the Company’s flavor businessesin Central and South America (Flavors Central & South America), which are managed on a
geographic basis, are included in Corporate & Other.

Principles of Consolidation and Basis of Presentation The consolidated financial statementsinclude the accounts of the Company and have been
prepared in accordance with accounting principles generally accepted in the United States of America (“GAAP”). All significant intercompany
accounts and transactions have been eliminated in consolidation.

Theresults of operations for one of the Company’s business units within the Color Group have been reported as a discontinued operation for all
periods presented. The corresponding assets have been reclassified in accordance with the authoritative literature on assets held for sale as of
December 31, 2014. See Note 12, Discontinued Operations, for further information regarding discontinued operations.

Use of Estimates The preparation of the consolidated financial statements requires the use of management’s estimates and assumptions that affect
reported amounts of assets, liabilities, revenue and expenses during the reporting period and the disclosure of contingent assets and liabilities at
the date of the financial statements. Actual results could differ from those estimates.

Revenue Recognition The Company recognizes revenue (net of estimated discounts, allowances and returns) when title to goods passes, the
customer is obligated to pay the Company and the Company has no remaining obligations. Such recognition typically corresponds with the
shipment of goods.

Cost of Products Sold Cost of products sold includes materials, labor and overhead expenses incurred in the manufacture of our products. Cost of
products sold also includes charges for obsolete and slow moving inventories, aswell as costs for quality control, purchasing and receiving costs,
inspection costs, warehousing costs, internal transfer costs, other costs of our internal distribution network and costs incurred for shipping and
handling. The Company records fees billed to customers for shipping and handling as revenue.

Selling and Administrative Expenses Selling and administrative expenses primarily include the salaries and related costs for executive, finance,
accounting, human resources, information technology, research and development and legal personnel aswell as salaries and related costs of
salespersons and commissions paid to external sales agents.

Cash Equivalents The Company considers all highly liquid investments with maturities of three months or less at the date of acquisition as cash
equivalents.

Accounts Recelvable Receivables are recorded at their face amount, less an allowance for doubtful accounts. The allowance for doubtful accounts
is based on customer-specific analysis and general matters such as current assessments of past due balances and economic conditions. Specific
accounts are written off against the allowance for doubtful accounts when it is deemed that the receivableis no longer collectible.

Inventories Inventories are stated at the lower of cost or market. Market is determined on the basis of estimated realizable values. Cost is
determined using the first-in, first-out (“ FIFO”) method with the exception of certain locations of the Flavors & Fragrances Group where cost is
determined using a weighted average method. Inventoriesinclude finished and in-process products totaling $308.7 million and $317.1 million at
December 31, 2014 and 2013, respectively, and raw materials and supplies of $140.7 million and $157.4 million at December 31, 2014 and 2013,
respectively.

Property, Plant and Equipment Property, plant and equipment are recorded at cost reduced by accumulated depreciation. Depreciation is provided
over the estimated useful life of the related asset using the straight-line method for financial reporting. The estimated useful lives for buildings and
leasehold improvements range from 5 to 40 years. Machinery and equipment have estimated useful lives ranging from 3 to 20 years. Interest costs

on significant projects constructed or devel oped for the Company’s own use are capitalized as part of the asset.

Goodwill and Other Intangible Assets The carrying value of goodwill is evaluated for impairment on an annual basis or more frequently when an
indicator of impairment occurs. The impairment assessment includes comparing the carrying amount of net assets, including goodwill, of each
reporting unit to its respective fair value as of the date of the assessment. Fair value was estimated based upon an eval uation of the reporting
unit’s estimated future discounted cash flow as well as the public trading and private transaction val uation multiples for comparable companies.
Such determination of fair value yielded no impairment in 2014, 2013 or 2012.
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The cost of intangible assets with determinable useful livesis amortized on a straight-line basis to reflect the pattern of economic benefits
consumed, ranging from 5 to 20 years. These assets include technological know-how, customer relationships, patents, trademarks and non-
compete agreements, among others.

Impairment of Long-lived Assets The Company reviewslong-lived assets for impairment whenever events or changes in business circumstances
indicate that the carrying amount of the assets may not be fully recoverable. The Company performs undiscounted cash flow analysesto
determineif potential impairment exists. If impairment is determined to exist, any related impairment lossis cal culated based on the difference
between fair value and carrying value. Impairment |osses were recorded as aresult of the Company’s 2014 Restructuring Plan and 2013
restructuring plan. See Note 11, Restructuring Charges, for additional information.

Financial I nstruments The Company may use derivative financial instruments for the purpose of hedging currency and interest rate exposures
which exist as part of ongoing business operations. As apolicy, the Company does not engage in speculative or leveraged transactions, nor does
the Company hold or issue financial instruments for trading purposes.

Hedge effectiveness is determined by how closely the changesin the fair value of the hedging instrument offset the changesin the fair value or
cash flows of the hedged item. Hedge accounting is permitted only if the hedging relationship is expected to be highly effective at the inception of
the transaction and on an ongoing basis. Any ineffective portions are recognized in earnings immediately.

Interest Rate Hedging The Company is exposed to interest rate risk through its corporate borrowing activities. The objective of the Company’s
interest rate risk management activities isto manage the levels of the Company’s fixed and floating interest rate exposure to be consistent with the
Company'’s preferred mix. The interest rate risk management program may include entering into interest rate swaps, which qualify asfair value
hedges, when there is a desire to modify the Company’s exposure to interest rates. Gains or losses on fair value hedges are recognized in earnings,
net of gains and losses on the fair value of the hedged instruments.

Cash Flow Hedges The primary objectives of the foreign exchange risk management activities are to understand and mitigate the impact of
potential foreign exchange fluctuations on the Company’sfinancial results and its economic well-being. Generally, these risk management
transactions involve the use of foreign currency derivatives to protect against exposure resulting from recorded accounts receivable and payable.
The Company may utilize forward exchange contracts, generally with maturities of less than 12 months, which qualify as cash flow hedges. These
foreign exchange contracts are intended to offset the effect of exchange rate fluctuations on recorded intercompany receivables and payables.
Gains and losses on these instruments are deferred in accumulated other comprehensive (loss) income (“OCI”) until the underlying transaction is
recognized in earnings.

The Company’s existing cash flow hedges are highly effective. Asaresult, any current impact on earnings due to cash flow hedge ineffectiveness
isimmaterial.

Net Investments Hedging The Company may enter into foreign-denominated debt to be used as a non-derivative instrument to hedge the
Company’s net investment in foreign subsidiaries. The change in the carrying amount of the foreign-denominated debt on the Company’s books,
attributabl e to changes in the spot foreign exchange rate, is a hedge of the net investment in its foreign subsidiaries. Changesin the fair value of
debt designated as a net investment hedge are recorded in foreign currency translation in OCI.

Commodity Purchases The Company purchases certain commoditiesin the normal course of business that result in physical delivery of the goods
and, hence, are excluded from Accounting Standards Codification (“*ASC”) 815, Derivatives and Hedging.

Trandation of Foreign Currencies For all significant foreign operations, the functional currency isthelocal currency. Assets and liabilities of
foreign operations are translated into U.S. dollars at current exchange rates. Revenue and expense accounts are translated into U.S. dollars at
average exchange rates prevailing during the year. Adjustments resulting from the translation of foreign accountsinto U.S. dollars are recorded in
foreign currency translation in OCI. Transaction gains and losses that occur as aresult of transactions denominated in non-functional currencies
areincluded in earnings and were not significant during the three-year period ended December 31, 2014.

Shar e-Based Compensation Share-based compensation expense is recognized over the vesting period of each award based on the fair value of the
instrument at the time of grant as summarized in Note 5, Share-Based Compensation.

Income Taxes The Company recognizes a current tax liability or asset for the estimated taxes payable or refundable on tax returns for the current
year and adeferred tax liability or asset for the estimated future tax effects attributable to temporary differences and carryforwards. The
measurement of current and deferred tax liabilities and assetsis based on provisions of enacted tax law. Deferred tax assets are reduced, if
necessary, by the amount of any tax benefits for which the utilization of the asset is not considered likely.
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Earnings Per Share The difference between basic and diluted earnings per share (“EPS’) is the dilutive effect of stock options and non-vested
stock. Diluted EPS assumes that non-vested stock has vested and all dilutive stock options, for which the average market price exceedsthe
exercise price (in-the-money), are exercised. Stock options for which the exercise price exceeds the average market price (out-of-the-money) have
an anti-dilutive effect on EPS, and accordingly, are excluded from the cal culation.

The following table sets forth the computation of basic and diluted earnings per share from continuing operations for the years ended December
3L

(in thousands except per share amounts) 2014 2013 2012
Numerator:

Net earnings from continuing operations $ 81,771 $ 114298 $ 125,082
Denominator:

Denominator for basic earnings per share-weighted average common shares 48,525 49,755 49,596
Effect of dilutive securities 294 179 226
Denominator for diluted earnings per share-adjusted weighted average shares outstanding 48,819 49,934 49,822
Earnings per common share from continuing operations

Basic $ 169 $ 230 $ 2.52
Diluted $ 167 $ 229 % 251

The Company has a share-based compensation plan under which employees may be granted share-based awards in which non-forfeitable
dividends are paid on non-vested shares for certain awards. As such, these shares are considered participating securities under the two-class
method of calculating EPS as described in ASC Topic 260, Earnings per Share. The two-class method of calculating EPS did not have amaterial
impact on the Company’s EPS cal culations as of December 31, 2014, 2013 and 2012.

In 2014, 2013 and 2012, there were no anti-dilutive stock options. All EPS amounts are presented on a diluted basis unless otherwise noted.

Accumulated Other Comprehensive Income (L oss) Accumulated OCI is composed primarily of foreign currency translation, pension liability and
unrealized gains or losses on cash flow hedges. See Note 7, Accumulated Other Comprehensive Income, for additional information.

Resear ch and Development Research and devel opment costs are recorded in selling and administrative expenses in the year they areincurred.
Research and development costs related to continuing operations were $35.9 million, $34.1 million and $34.2 million during the years ended
December 31, 2014, 2013 and 2012, respectively.

Advertising Advertising costs are recorded in selling and administrative expenses asthey are incurred. Advertising costs related to continuing
operations were $1.9 million, $1.6 million and $2.2 million during the years ended December 31, 2014, 2013 and 2012, respectively.

Environmental Liabilities The Company records liabilities related to environmental remediation obligations when estimated future expenditures are
probable and reasonably estimable. Such accruals are adjusted as further information becomes available or as circumstances change. Estimated
future expenditures are discounted to their present value when the timing and amount of future cash flows are fixed and readily determinable.
Recoveries of remediation costs from other parties, if any, are recognized as assets when their receipt is assured.

Subsequent Events The Company performed an eval uation of subsequent events through the date these financial statements were issued and no
such events wereidentified.

New Pronouncements On January 1, 2014, the Company adopted Accounting Standards Update (ASU) No. 2013-11, Income Taxes (Topic 740),
Presentation of an Unrecognized Tax Benefit When a Net Operating Loss Carryforward, a Smilar Tax Loss, or a Tax Credit Carryforward
Exists, which requires companies to change the balance sheet presentation of certain unrecognized tax benefits and deferred tax assets. The
adoption of this ASU had no material impact on the Company’s balance sheet presentation, financial condition or results of operations.

On April 10, 2014, the Financial Accounting Standards Board (“FASB”) issued ASU No. 2014-08, Reporting Discontinued Operations and
Disclosures of Disposals of Components of an Entity, which amends the definition of a discontinued operation in ASC 205-20, “ Discontinued
Operations” and requires companies to provide additional disclosures for disposal transactions. Under the revised standard, a discontinued
operation represents a strategic shift that has or will have amajor impact on an entity’s operations or financial results. ASU 2014-08 isrequired to
be applied prospectively to all disposalsthat occur in annual periods beginning on or after December 15, 2014, with early adoption permitted. The
Company will prospectively apply this guidancein 2015.

On May 28, 2014, the FASB issued ASU No. 2014-09, Revenue from Contracts with Customers. The requirements of the new standard are effective

for interim and annual periods beginning after December 15, 2016, with early adoption not permitted. The Company is currently evaluating the
expected impact of this new standard.
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2.

GOODWILL AND INTANGIBLE ASSETS

At December 31, 2014 and 2013, goodwill isthe only intangible asset that is not subject to amortization.

The following table summarizes intangible assets with determinable useful lives by major category as of December 31, 2014 and 2013:

2014 2013
Weighted
Average
(in thousands except weighted average amortization Amortization Accumulated Accumulated
years) Years Cost Amortization Cost Amortization
Technological know-how 200 $ 6459 $ (4352) $ 8606 $ (5,328)
Customer relationships 20.0 6,938 (4,170) 7,944 (4,359)
Patents, trademarks, non-compete agreements and other 19.2 9,753 (5,868) 9,630 (5,947)
Total finite-lived intangibles 197 % 23150 $ (14,390) $ 26,180 $ (15,634)

Amortization of intangible assets was $1.2 million in 2014, $1.3 million in 2013 and $1.4 million in 2012. Estimated amortization expense each year for
the five years subsequent to December 31, 2014, is $1.2 million in each year from 2015 through 2019.

The changesin goodwill for the years ended December 31, 2014 and 2013, by reportable business segment, were as follows:

Flavors & Corporate &

(in thousands) Fragrances Color Other  Consolidated
Baance as of December 31, 2012 $ 135,784 $ 311,650 $ 3834 $ 451,318
Currency translation impact 853 5,673 (575) 5,951
Baance as of December 31, 2013 $ 136,637 $ 317,323 % 3309 $ 457,269
Currency translation impact (10,614) (22,050) (333) (32,997)
Impairment — (158) — (158)
Baance as of December 31, 2014 $ 126,023 $ 295115 $ 2976 $ 424,114
A portion of the Color segment’s goodwill was written down in 2014 related to the discontinued operation.
3.
DEBT
Long-term Debt L ong-term debt consisted of the following unsecured obligations at December 31.:
(in thousands) 2014 2013
3.66% senior notes due November 2023 $ 75,000 $ 75,000
3.06% Euro-denominated senior notes due November 2023 46,270 52,566
4.47% senior notes due November 2018 25,000 25,000
4.14% senior notes due November 2017 25,000 25,000
4.91% senior notes due through May 2017 88,000 99,000
3.77% senior notes due November 2016 25,000 25,000
Term loan 98,750 —
L ong-term revolving loan agreement 65,987 43,982
Various other notes 2,004 2,576

451,011 348,124
L ess current maturities — —
Total long-term debt $ 451,011 $ 348,124

On Octaber 24, 2014, the Company entered into a $450 million credit facility, consisting of a $350 million revolver and a$100 million term loan. The
revolver will mature on October 24, 2019. Interest rates on borrowings under the revolver are at LIBOR plus a margin based on the Company’s
leverage ratio. Currently, when fully drawn, the interest rateisat LIBOR plus 1.375% under the new agreement. The term loan bears interest at
LIBOR plus 1.375% and has afinal maturity date of October 24, 2019. The credit facility will be used to repay maturing debt and for general

corporate purposes.

The borrowings under the long-term revolving loan agreement had an average interest rate of 1.54% for the years ended December 31, 2014 and

2013.

In April 2013, the Company entered into an agreement to issue $75 million and €38 million in ten-year, fixed-rate, senior notes at fixed coupon rates
of 3.66% and 3.06%, respectively. These notes wereissued in November 2013 and proceeds have been used to repay maturing notes and bank

debt.
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The aggregate amounts of contractual maturities on long-term debt each year for the five years subsequent to December 31, 2014, are asfollows:
2015, $18.4 million; 2016, $43.8 million; 2017, $99.1 million; 2018, $35.0 million; and 2019, $133.5 million.

The Company has approximately $18.4 million of long-term debt that maturesin 2015. It isthe Company’s intention and ability to refinance these
maturities under the long-term revolving loan agreement and accordingly, that maturing debt has been classified aslong-term debt in the
Consolidated Balance Sheet.

The Company has $277.7 million available under the revolving loan agreement and $41.8 million available under other lines of credit from several
banks at December 31, 2014.

Substantially all of the senior loan agreements contain restrictions concerning interest coverage, borrowings, investments and tangible net worth
amounts. The Company isin compliance with all of these restrictions at December 31, 2014. The following table summarizes the Company’s most
restrictive loan covenants cal culated in accordance with the applicabl e agreements as of December 31, 2014:

(dollarsin thousands) Actual Required
Debt to EBITDA (Maximum) 174 3.50
Net Worth (Minimum) $ 1,046,935 $ 625,000
Interest Coverage (Minimum) 8.64 2.0

The Company has stand-by and trade | etters of credit outstanding of $6.3 million as of December 31, 2014 and 2013.

Short-term Borrowings The Company’s short-term borrowings consisted of the following items at December 31:

(in thousands) 2014 2013
Uncommitted loans $ 14086 $ 4,600
L oans of foreign subsidiaries 1,802 2,450
Total $ 15,888 $ 7,050

The weighted average interest rates on short-term borrowings were 1.66% and 2.16% at December 31, 2014 and 2013, respectively.

4.

DERIVATIVE INSTRUMENTS AND HEDGING ACTIVITY

The Company may use derivative instruments for the purpose of hedging currency, commodity and interest rate exposures, which exist as part of
ongoing business operations. As apolicy, the Company does not engage in speculative or leveraged transactions, nor does the Company hold or
issue financial instruments for trading purposes. Hedge effectiveness is determined by how closely the changes in the fair value of the hedging
instrument offset the changesin the fair value or cash flows of the hedged transaction. Hedge accounting, which generally resultsin the deferral
of derivative gains and losses until such time as the underlying transaction is recognized in net earnings, is permitted only if the hedging
relationship is expected to be highly effective at the inception of the transaction and on an ongoing basis. Any ineffective portions are recognized
in earnings immediately.

The Company manages its exposure to foreign exchange risk by the use of forward exchange contracts to reduce the effect of fluctuating foreign
currencies on short-term foreign currency denominated intercompany transactions, non-functional currency raw material purchases, non-
functional currency sales and other known foreign currency exposures. These forward exchange contracts generally have maturities of less than
twelve months. The Company also uses certain debt denominated in foreign currencies to manage the net asset positions of the Company’s
foreign subsidiaries. The Company’s primary hedging activities and their accounting treatment are summarized below:

Forward Exchange Contracts The forward exchange contracts that have been designated as hedges are accounted for as cash flow hedges. The
Company had $17.8 million and $29.6 million of forward exchange contracts, designated as hedges, outstanding as of December 31, 2014 and 2013,
respectively. Due to the short-term nature of these contracts, the results of these transactions are not material to the financial statements. In
addition, the Company utilizes forward exchange contracts that are not designated as cash flow hedges and the results of these transactions are
also not material to the financial statements.

Net I nvestment Hedges The Company has certain debt denominated in Euros and Swiss Francs. These debt instruments have been designated as
partial hedges of the Company’s Euro and Swiss Franc net asset positions. Changesin the fair value of this debt attributable to changesin the
spot foreign exchange rate are recorded in foreign currency translation in OCI. As of December 31, 2014 and 2013, the total value of the Company’s
Euro and Swiss Franc debt designated as net investment hedges was $97.3 million and $96.5 million, respectively. The impact of foreign exchange
rates on these debt instruments has decreased debt by $12.7 million for the year ended December 31, 2014 and increased debt by $4.0 million for
the year ended December 31, 2013. These amounts have been recorded as foreign currency translation in OCI.
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Concentrations of Credit Risk Counterparties to forward exchange contracts consist of large international financial institutions. While these
counterparties may expose the Company to potential losses due to the credit risk of non-performance, losses are not anticipated. Concentrations
of credit risk with respect to trade accounts receivable are limited by the large number of customers, generally short payment terms and their
dispersion across geographic areas.

5.

SHARE-BASED COMPENSATION

The Company has various stock plans under which employees and directors may be granted non-vested stock which vests over a specific time
period. The 2007 Stock Plan also alows for the granting of non-qualified stock options or incentive stock options. Upon vesting, the stock options
allow the participant to purchase common stock at 100% of the closing market price on the day the options were granted. No options were granted
in 2014, 2013 or 2012. As of December 31, 2014, there were 1.2 million shares avail able to be granted as non-vested stock under the Company’s
existing stock plans.

Stock options became exercisable over athree-year vesting period, or earlier upon retirement, and expire 10 years from the date of grant. Expense
for stock options was recognized on a straight-line basis over three years from the date of grant or over the period from the date of grant until the
participant was retirement-eligible, whichever was |l ess. Treasury shares are issued for non-vested stock awards and for the exercise of stock
options.

The following table summarizes the transactions involving the Company’s stock option plans:

Weighted
Weighted Average
Average Remaining Aqggregate
(in thousands except exercise price and life) Options  Exercise Price Life(Years) Intrinsic Value
Outstanding at December 31, 2011 207 $ 22.36 31 % 3,222
Exercised (66) 22.38
Outstanding at December 31, 2012 141 22.35 2.7 1,859
Exercised (48) 21.00
Outstanding at December 31, 2013 93 23.04 2.2 2,374
Exercised (27) 21.92
Outstanding at December 31, 2014 66 $ 23.49 17 $ 2,438
Exercisable at December 31, 2014 66 $ 23.49 17 $ 2,438

The aggregate intrinsic value of stock options exercised during 2014, 2013 and 2012, was $0.8 million, $1.1 million and $0.9 million, respectively.
Asof December 31, 2014, all stock options outstanding were vested.
The following table summarizes information concerning outstanding and exercisabl e stock options at December 31, 2014:

Range of Exercise Price

(in thousands except life and exercise price) $ 1857-23.08 $ 23.09-26.11 $ 26.12-30.07
Options outstanding 25 20 21
Weighted average remaining contractual life, in years 11 13 2.8
Weighted average exercise price $ 1934 $ 2386 $ 28.16
Options exercisable 25 20 21
Weighted average exercise price $ 1934 % 238 $ 28.16

The Company’s stock plans also provide for the awarding of non-vested stock. Prior to December 2014, expense for shares of non-vested stock is
recognized over the vesting period or during the period from the date of grant until the participant reaches age 65, whichever is shorter. The
vesting period isfive years for awards granted prior to December 2013 and three years beginning with awards granted in December 2013. During
the period of restriction, the holder of non-vested stock has voting rights and is entitled to receive all dividends and other distributions paid with
respect to the stock.

The December 2013 grant consisted of 50% performance stock units and 50% time-vesting stock. The number of sharesissued under the
performance stock units are based on certain performance metrics measured over atwo-year performance period and the awards have a three-year
vesting period. Two year performance that exceeds the stated performance metrics would result in an award up to 150% of the original grant. The
holder of the performance stock units are not entitled to vote or receive dividends and other distributions paid with respect to the stock, until the
units have vested and the shares of stock are issued.
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The December 2014 grant consisted of 100% performance stock unit awards which are based on athree-year performance and vesting period and a
pro-rata vesting upon retirement. Three year performance that exceeds the stated performance metrics would result in an award up to 150% of the
original grant. The holder of the performance stock units are not entitled to vote or receive dividends and other distributions paid with respect to
the stock, until the units have vested and the shares of stock are issued.

The Company expenses awards for non-vested stock based on the fair value of the Company’s common stock at the date of the grant.

The following table summarizes the non-vested stock and performance stock unit activity:

Grant Date
Weighted

Average Fair Aqggregate

(in thousands except fair value) Shares Value Intrinsic Value

Outstanding at December 31, 2011 400 $ 3142 $ 15,142
Granted 293 36.09
Vested (314) 33.59
Cancelled (40) 3341

Outstanding at December 31, 2012 339 33.22 12,046
Granted 262 46.14
Vested (99) 40.57
Cancelled (10) 42.22

Outstanding at December 31, 2013 497 38.46 24,095
Granted 171 55.21
Vested (40) 27.15
Cancelled (24) 40.84

Outstanding at December 31, 2014 604 $ 4384 $ 36,454

Thetotal intrinsic values of shares vested during 2014, 2013 and 2012, was $2.2 million, $4.4 million and $11.2 million, respectively.

Asof December 31, 2014, total remaining unearned compensation, net of expected forfeitures, related to non-vested stock and performance stock
units was $15.7 million, which will be amortized over the weighted average remaining service period of 1.98 years.

Total pre-tax share-based compensation recognized in the Consolidated Statements of Earnings was $6.3 million, $8.4 million and $10.1 millionin
2014, 2013 and 2012, respectively. Tax related benefits of $2.4 million, $2.6 million and $2.4 million were also recognized in 2014, 2013 and 2012,
respectively. Cash received from the exercise of stock options was $0.6 million, $1.0 million and $1.5 million for 2014, 2013 and 2012, respectively,
and isreflected in cash flows from financing activities in the Consolidated Statements of Cash Flows.

6.

RETIREMENT PLANS

The Company provides benefits under defined contribution plans including a savings plan and an employee stock ownership plan (“ESOP”). The
savings plan covers substantially all domestic salaried and certain non-union hourly employees and provides for matching contributions up to 4%
of each employee’'s salary. The ESOP covers substantially all domestic employees and provides for contributions based on a percentage of each
employee’'s compensation as determined by the Company’s Board of Directors. Total expense for the Company’s defined contribution plans was
$5.0 million in 2014 and $4.7 million in 2013 and 2012.

Although the Company intends for these defined contribution plans to be the primary retirement benefit for most employees, the Company also
has several defined benefit plans. The funded status of the defined benefit plans was as follows at December 31:

(in thousands) 2014 2013
Benefit obligation at beginning of year $ 72582 $ 76,957
Service cost 2,523 3,260
Interest cost 2,390 2,557
Foreign currency exchange rate changes (1,889) (703)
Benefits paid (23,726) (5,194)
Actuarial loss (gain) 5,858 (4,295)
Curtailment gain (2,342) —
Benefit obligation at end of year 55,396 72,582
Plan assets at beginning of year 37,122 35,141
Company contributions 22,402 5,701
Foreign currency exchange rate changes (2,379) (539)
Benefits paid (23,726) (5,258)
Actual gain on plan assets 6,101 2,077
Plan assets at end of year 39,520 37,122

Funded status $ (15,876) $ (35,460)




Accumulated benefit obligation

54435 $

68,391

34



Amounts recognized in the Consolidated Balance Sheets at December 31

(in thousands) 2014 2013
Accrued employee and retiree benefits $ (18,258) $ (21,206)
Other accrued expenses (7,263) (19,144)
Prepaid expenses and other current assets 9,645 4,890
Net liahility $ (15,876) $ (35,460)

Components of annual benefit cost:

(in thousands) 2014 2013 2012
Service cost $ 2523 $ 3260 $ 2,583
Interest cost 2,390 2,557 2,659
Expected return on plan assets (1,792) (1,689) (1,428)
Amortization of prior service cost 171 172 1,971
Recognized actuarial (gain) loss (305) 3,203 799
Settlement expense 1,467 1,177 —
Curtailment gain (754) — —
Defined benefit expense $ 3701 $ 8,680 $ 6,584

Weighted average liability assumptions as of December 31:

2014 2013
Discount rate 3.70% 3.91%
Expected return on plan assets 3.32% 5.12%
Rate of compensation increase 0.37% 4.59%
Weighted average cost assumptions for the year ended December 31:

2014 2013
Discount rate 3.91% 3.27%
Expected return on plan assets 5.12% 4.76%
Rate of compensation increase 4.59% 4.01%

The aggregate amounts of benefits expected to be paid from defined benefit plans in each of the next five years subsequent to December 31, 2014,
which include employees’ expected future service, are asfollows: 2015, $9.6 million; 2016, $7.7 million; 2017, $2.3 million; 2018, $4.5 million; 2019,
$2.5 million; and $17.5 million in total for the years 2020 through 2024.

The Company expectsto contribute $9.7 million to defined benefit plansin 2015.

Amountsin accumulated other comprehensive income at December 31 were as follows:

(in thousands) 2014 2013
Prior service cost $ — $ 1,182
Unrecognized net actuarial 1oss 7,407 7,944

The pension adjustments, net of tax, recognized in OCI, were as follows:

(in thousands) 2014 2013 2012
Net actuarial (loss) gain arising during the period $ (387) $ 3180 $ (3,947)
Amortization of actuarial loss, included in defined benefit expense 1,252 2,006 526
Amortization of prior service cost, included in defined benefit expense 733 108 1,205
Pension adjustment, net of tax $ 1598 $ 5294 $ (2,216)

The estimated actuarial loss for the defined benefit plans that will be amortized from accumulated other comprehensive loss into periodic benefit
cost during 2015 is $0.3 million.

The investment objectives and target allocations for the Company’s pension plans related to the assets of the plans are reviewed on aregular
basis. The investment objectives for the pension assets are to maximize the return on assets while maintaining an overall level of risk appropriate
for aretirement fund and ensuring the availability of funds for the payment of retirement benefits. The levels of risk assumed by the pension plans
are determined by market conditions, the rate of return expectations and the liquidity requirements of each pension plan. The actual asset
allocations of each pension plan are reviewed on aregular basis to ensure that they arein line with the target all ocations.

The following table presents the Company’s pension plan assets by asset category as of December 31, 2014 and 2013:



Fair value as Fair Value as
of Fair Value Measurements at December of Fair Value Measurements at December
December 31, 31, 2014 Using Fair Value Hierarchy December 31, 31, 2013 Using Fair Value Hierarchy
(in thousands) 2014 Level 1 Level 2 Level 3 2013 Level 1 Level 2 Level 3
Equity Funds
Domestic $ 6,424 $ 6,424 — $ — 3 6,143 $ 6,143 — 3 =
International 242 — 242 — 7,294 — 7,294 —
International Fixed Income
Funds 22,710 960 21,750 — 23,162 1,186 21,976 —
Other investments 10,144 38 10,106 — 523 40 483 —
Total assets at fair value $ 39520 $ 7,422 32098 $ — 3 37,122 $ 7,369 29,753 $ —
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The Company is required to categorize pension plan assets based on the following fair value hierarchy:

Level 1: Observable inputs that reflect quoted prices (unadjusted) for identical assets or liabilitiesin active markets.

Level 2: Inputs other than quoted pricesincluded in Level 1 that are observable for the asset or liability through corroboration with observable

market data.
Level 3: Unobservable inputs that reflect the reporting entity’s own assumptions.

7.

ACCUMULATED OTHER COMPREHENSIVE INCOME

The following tables summarize the changesin OCI for 2014:

Foreign
Cash Flow . Currenc
(in thousands) Hedges® Pension Iterr(1as] Item); Total
Balance as of December 31, 2013 $ (99) $ (6,768) $ 12869 $ 6,002
Other comprehensive income before reclassifications 554 (387) (93,151) (92,984)
Amounts reclassified from OCI (131) 1,985 — 1,854
Baance as of December 31, 2014 $ 324 % (5170) $ (80,282) $ (85,128)

(a) Cash Flow Hedges and Pension Items are net of tax.

See Note 6, Retirement Plans, for more information on the pension items reclassified out of OCI and into Selling and Administrative expensesin
the Statement of Earnings during 2014. See Note 4, Derivative Instruments and Hedging Activity, for additional information on the Company’s

cash flow hedges.

8.

INCOME TAXES

The provision for income taxes for continuing operations was as follows:

(in thousands) 2014 2013 2012
Currently payable:
Federal $ 18642 $ 21,252 $ 22,394
State 2,264 3,065 3,024
Foreign 25,435 25,175 22,670
46,341 49,492 48,088
Deferred (benefit) expense:
Federal 1,532 (5,125) 170
State (935) 502 603
Foreign (14,111) (1,534) 2,035
(13,514) (6,157) 2,808
Income taxes $ 32827 $ 43335 $ 50,896
Thetax effects of temporary differencesthat give rise to significant portions of deferred tax assets and liabilities consisted of the following:
(in thousands) 2014 2013
Deferred tax assets:
Benefit plans $ 15507 $ 21,148
Liabilities and reserves 19,384 11,499
Operating loss and credit carryovers 57,128 51,292
Other 6,872 17,151
Gross deferred tax assets 98,891 101,090
Valuation allowance (43,055) (43,048)
Deferred tax assets 55,836 58,042
Deferred tax ligbilities:
Property, plant and equi pment (1,619) (21,139)
Other assets (1,462) (1,412)
Goodwill (28,583) (28,573)
Other (1,426) (3,168)
Deferred tax ligbilities (33,090) (54,291)
Net deferred tax assets $ 22746 $ 3,751




As of December 31, 2014, $1.0 million of the net deferred tax asset balance, isanon-current asset and is reported in the other assetslineitemin the

Consolidated Balance Sheet.

In 2012, the Company recorded a correction of aprior period item related to the tax effect on certain foreign denominated |oan losses that were
previously recorded in OCI. As aresult, net deferred tax assetsincreased by $10.8 million, other current assets by $6.0 million and OCI by $16.8
million. The tax effect was recognized in OCI in 2012 and was not material to any previously reported year.
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At December 31, 2014, foreign operating loss carryovers were $116.2 million. Included in the foreign operating loss carryovers are losses of $10.1
million that expire through 2029 and $106.0 million that do not have an expiration date. At December 31, 2014, state operating loss carryovers were
$99.3 million, al of which expire through 2029.

The effective tax rate for continuing operations differed from the statutory federal income tax rate of 35% as described below:

2014 2013 2012
Taxes at statutory rate 35.0% 35.0% 35.0%
State income taxes, net of federal income tax benefit 19 11 15
Tax credits (0.9) 0.3 —
Taxes on foreign earnings 4.7) (5.3 4.0
Resolution of prior years' tax matters (0.6) 0.7) (1.49)
U.S. manufacturing deduction (2.0) (1.6) (1.8)
Valuation allowance adjustments 0.2 (0.8) (0.5
Other, net (0.8) 0.1 0.2
Effective tax rate 28.6% 27.5% 28.9%
Earnings from continuing operations before income taxes were as follows:
(in thousands) 2014 2013 2012
United States $ 56,211 $ 55461 $ 79,118
Foreign 58,387 102,172 96,860
Total $ 114598 $ 157633 $ 175,978

Federal and state income taxes are provided on international subsidiary income distributed to or taxable in the United States during the year. At
December 31, 2014, federal and state taxes have not been provided for approximately $449.8 million of unremitted earnings of the foreign
subsidiariesthat are considered to be invested indefinitely. Determination of the deferred tax liability on such earningsis not practicable.

A reconciliation of the change in the liability for unrecognized tax benefits for 2014 and 2013 is asfollows:

(in thousands) 2014 2013
Balance at beginning of year $ 5295 $ 7,091
Increases for tax positions taken in the current year 718 818
Increases for tax positionstaken in prior years 10,238 875
Decreases related to settlements with tax authorities (1,044) (3,113)
Decreases as aresult of lapse of the applicable statutes of limitations (751) (374)
Foreign currency exchange rate changes (516) (2)
Balance at the end of year $ 13940 $ 5,295

The amount of the unrecognized tax benefits that would affect the effective tax rate, if recognized, was approximately $4.3 million. The Company
recognizes interest and penalties related to the unrecognized tax benefitsin income tax expense. As of December 31, 2014 and 2013, $0.5 million and
$0.7 million, respectively, of accrued interest and penalties were reported as an income tax liability. The liability for unrecognized tax benefits
relates to multiplejurisdictions and is reported in Other liabilities on the Consolidated Balance Sheet at December 31, 2014.

The Company believesthat it isreasonably possible that the total amount of liability for unrecognized tax benefits as of December 31, 2014, will
decrease by approximately $10.2 million during 2015, of which $0.3 million is estimated to impact the effective tax rate. The potential decrease
relates to various tax matters for which the statute of limitations may expire or will be otherwise settled in 2015. The amount that is ultimately
recognized in the financial statementswill be dependent upon various factorsincluding potential increases or decreases to unrecognized tax
benefits as aresult of examinations, settlements and other unanticipated items that may occur during the year. With limited exceptions, the
Company isno longer subject to federal, state and local, or non-U.S. income tax examinations by tax authorities for years before 2004.

9.

SEGMENT AND GEOGRAPHIC INFORMATION

The accounting policies of the segments are the same as those described in the summary of significant accounting policies. The Company
evaluates performance based on operating income of the respective business units before restructuring charges, interest expense and income
taxes. Total revenue and operating income by business segment and geographic region include both sales to customers, as reported in the
Company’s Consolidated Statements of Earnings, and intersegment sales, which are accounted for at prices that approximate market prices and are
eliminated in consolidation. Corporate & Other revenue consists primarily of flavor, fragrances and color products sold by the Asia Pacific Group
and Flavors Central & South America Group.

Assets by business segment and geographic region are those assets used in the Company’s operations in each segment and geographic region.
Segment assets reflect the all ocation of goodwill to each segment. Corporate & Other assets consist primarily of property and investments.
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Segment Information The Company determines its operating segments based on information utilized by the chief operating decision maker to
allocate resources and assess performance. The Company’s reportable segments consist of Flavors & Fragrances and Color and are both managed
on aproducts and services basis. The Company’s Flavors & Fragrances segment produces flavor and fragrance products that impart a desired
taste, texture, aromaor other characteristic to abroad range of consumer and other products. The Color segment produces natural and synthetic
color systems for pharmaceuticals, foods and beverages, colors and formulations for cosmetics; and technical colors for industrial applications.
Two additional segments, Asia Pacific and Flavors Central & South America are managed on a geographic basis and included in Corporate &
Other.

Beginning in 2014, the results of operations for the Company’s fragrances businessesin Asia Pacific, previously reported in the Corporate & Other
segment, are reported in the Flavors & Fragrances segment, and the results of operations for the Company’s pharmaceutical flavors business,
previously reported in the Flavors & Fragrances segment, are reported in the Color segment with the pharmaceutical colors business. The Color
segment results have been restated to remove the impact of a discontinued operation. The prior year results have been restated as aresult of these
changes.

Restructuring and other costs related to continuing operations for the years ended December 31, 2014 and 2013, are further described in Note 11,
Restructuring Charges, and are included in the Operating income (loss) resultsin the Corporate & Other segment below. Consistent with
presentation in the Consolidated Balance Sheets and Statements of Cash Flows, the below amounts for Assets, Capital expenditures, and
Depreciation and amortization include discontinued operations for all periods presented and are included in the Corporate & Other segment.

Flavors & Corporate &

(in thousands) Fragrances Color Other Consolidated
2014

Revenue from external customers $ 813,808 $ 487503 $ 146510 $ 1,447,821
I ntersegment revenue 33,214 20,574 229 54,017
Total revenue 847,022 508,077 146,739 1,501,838
Operating income (10ss) 119,093 114,884 (103,312) 130,665
Interest expense — — 16,067 16,067
Earnings (loss) before income taxes from continuing operations 119,093 114,884 (119,379) 114,598
Assets 814,215 732,364 218,627 1,765,206
Capital expenditures 41,131 31,883 6,384 79,398
Depreciation and amortization 26,180 18,785 6,491 51,456
2013

Revenue from external customers $ 843233 $ 473811 $ 145,082 $ 1,462,126
I ntersegment revenue 33,269 21,246 97 54,612
Total revenue 876,502 495,057 145,179 1,516,738
Operating income (10ss) 120,278 107,873 (54,371) 173,780
Interest expense — — 16,147 16,147
Earnings (loss) before income taxes from continuing operations 120,278 107,873 (70,518) 157,633
Assets 896,335 761,485 212,914 1,870,734
Capital expenditures 59,040 38,639 6,567 104,246
Depreciation and amortization 27,435 17,541 7,040 52,016
2012

Revenue from external customers $ 835619 $ 478341 $ 139595 $ 1,453,555
I ntersegment revenue 34,428 22,326 34 56,788
Total revenue 870,047 500,667 139,629 1,510,343
Operating income (10ss) 120,825 101,062 (29,008) 192,879
I nterest expense — — 16,901 16,901
Earnings (loss) before income taxes from continuing operations 120,825 101,062 (45,909) 175,978
Assets 859,303 715,683 201,657 1,776,643
Capital expenditures 49,781 45,858 8,167 103,806
Depreciation and amortization 26,996 14,393 6,963 48,352
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Geographic Information The Company has manufacturing facilities or sales officesin North America, Europe, Asia, Australia, South Americaand
Africa. The Company’s annual revenue from continuing operations summarized by geographic location is as follows:

(in thousands) 2014 2013 2012
Revenue from external customers:

North America $ 750,345 $ 782,088 $ 783,840
Europe 389,588 382,077 370,490
AsiaPacific 193,163 188,917 197,658
Other 114,725 109,044 101,567
Consolidated $ 1447821 $ 1462126 $ 1,453,555
Long-lived assets:

North America $ 537,668 $ 531,005 $ 504,483
Europe 423,972 506,352 472,865
AsiaPacific 29,948 32,148 35,891
Other 14,229 11,404 12,050
Consolidated $ 1,005817 $ 1,080,909 $ 1,025,289

Salesin the United States, based on the final country of destination of the Company’s products, were $573.6 million, $590.0 million and $596.4
millionin 2014, 2013 and 2012, respectively. No other country of destination exceeded 10% of consolidated sales. Total long-lived assetsin the
United States amounted to $450.8 million, $389.7 million and $360.1 million at December 31, 2014, 2013 and 2012, respectively.

Product Information The Company’s revenue from continuing operations summarized by product portfolio is as follows:

(in thousands) 2014 2013 2012
Traditional Flavors & Fragrances $ 724693 $ 736,107 $ 715,227
Natural Ingredients 227,538 244,155 252,941
Food & Beverage Colors 334,565 307,179 310,639
Non-Food Colors 215,042 229,297 231,536
Interdivision Revenue (54,017) (54,612) (56,788)
Consolidated $ 1447821 $ 1462126 $ 1,453,555
10.

FAIRVALUE MEASUREMENTS

ASC 820, Fair Value Measurements and Disclosures, definesfair value for financial assets and liabilities, establishes aframework for measuring
fair valuein GAAP and expands disclosures about fair value measurements. As of December 31, 2014 and 2013, the Company’s only assets and
liabilities subject to this standard are forward contracts, investments in amoney market fund and municipal bonds, and defined benefit plan assets
(See Note 6, Retirement Plans, for additional information on the defined benefit plan assets). The net fair value of the forward exchange contracts
based on current pricing obtained for comparable derivative products (Level 2 inputs) was aliability of $0.1 million at December 31, 2014 and an
asset of $0.2 million at December 31, 2013. The fair value of the investments based on December 31, 2014, and 2013, market quotes (Level 1 inputs)
was an asset of $1.9 million and $19.8 million, respectively.

The carrying values of the Company’s cash and cash equivalents, trade accounts receivable, accounts payable, accrued expenses and short-term
borrowings approximated fair values as of December 31, 2014 and 2013.

Thefair value of the Company’s long-term debt, including current maturities, is estimated using discounted cash flows based on the Company’s
current incremental borrowing rates for similar types of borrowing arrangements (Level 2 inputs). The carrying value of the long-term debt at
December 31, 2014 and 2013, was $451.0 million and $348.1 million, respectively. The fair value of the long-term debt at December 31, 2014 and 2013,
was approximately $464.5 million and $351.0 million, respectively.

11.

RESTRUCTURING CHARGES

The Company incurred restructuring costsin both continuing and discontinued operations. The discussion in this note relates to the combination
of both continuing and discontinued operations unless otherwise noted. Restructuring costs related to discontinued operations are recorded in
discontinued operations within the Company’s Consolidated Condensed Statements of Earnings and are discussed in Note 12, Discontinued
Operations, in more detail.

In March of thisyear, the Company announced the 2014 Restructuring Plan related to eliminating underperforming operations, consolidating
manufacturing facilities and improving efficiencies within the Company. The 2014 Restructuring Plan will impact several facilities and will generate
cost savings estimated to be approximately $30 million per year, with incremental savings expected to be achieved over the next few years and the
full benefit expected to be achieved after 2016. The Company also anticipates that the 2014 Restructuring Plan will include areduction in
headcount by approximately 300 employees, primarily direct and indirect manufacturing labor, and pre-tax charges of approximately $120 million to
$130 million. In connection with the 2014 Restructuring Plan, approximately 100 employees were terminated as of December 31, 2014, and
approximately $2.6 million of savings were recognized by December 31, 2014.
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The Company determined that certain long-lived assets, including land, buildings and certain pieces of equipment associated with the identified
operations were impaired. As aresult, the Company has reduced the carrying amounts of these assets to approximately $35 million, their aggregate
respective fair values, which were determined based on independent market valuations for these assets. Also, certain machinery and equipment
has been identified to be disposed of at the time of the facility closures, and the associated depreciation has been accelerated. In addition, certain
intangible assets and inventory were determined to be impaired and were written down.

For the year ended December 31, 2014, the Company recorded restructuring and other costs of $101.5 million ($73.3 million after-tax), in accordance
with GAAP and based on an internal review of the affected facilities and consultation with legal and other advisors. Included within the
restructuring and other costs, the Company incurred $3.2 million for the year ended December 31, 2014, related to the 2014 proxy contest. For the
year ended December 31, 2013, the Company recorded restructuring costs of $31.7 million ($22.0 million after-tax) related to the 2013 restructuring
program to relocate the Flavors & Fragrances Group headquarters to Chicago and to implement a profit improvement plan across all segments of
the Company. Costsincurred in 2014 related to the 2013 restructuring program were not material.

The Company evaluates performance based on operating income of each segment before restructuring costs. The restructuring and other costs
related to continuing operations are recorded in the Corporate & Other segment. The following table summarizes the restructuring and other costs
by segment and discontinued operations for the years ended December 31, 2014 and 2013:

(in thousands) 2014 2013
Flavors & Fragrances $ 83871 $ 22,284
Color — 7,065
Corporate & Other 6,679 2,386
Total Continuing Operations 90,550 31,735
Discontinued Operations 10,998 —
Total Restructuring $ 101,548 $ 31,735

The Company recorded restructuring and other chargesin continuing operations for the years ended December 31, 2014 and 2013, asfollows:

Selling & Cost of
(in thousands) Administrative  Products Sold Total
2014
Employee separations $ 17,794 3% — $ 17,794
Long-lived asset impairment 63,431 — 63,431
Gain on asset sales (602) — (602)
Write-down of inventory — 1,914 1,914
Other costs® 8,013 — 8,013
Total $ 88,636 $ 1914 $ 90,550
MQOther costsinclude decommissioning costs, professional services, personnel moving costs, other related costs and 2014 proxy contest costs.
Selling & Cost of
(in thousands) Administrative  Products Sold Total
2013
Employee separations $ 18,081 $ — $ 18,081
Long-lived asset impairment 4176 — 4176
Gain on asset sales (3,019 — (3,019
Write-down of inventory — 1,840 1,840
Other costs® 10,657 — 10,657
Total $ 29,895 $ 1840 $ 31,735

@QOther costs include decommissioning costs, professional services, personnel (other than employee separations) and moving related costs.

The Company expectsto incur approximately $21 million to $31 million of additional restructuring costs by the end of 2016, consisting primarily of
employee separations, asset impairments, and other restructuring related costs.

40



Activitiesimpacting the Company’sreserve for restructuring and other charges for the years ended December 31, 2014 and 2013 were as follows:

Assets
Employee Related and
(in thousands) Separations Other Total
Baance as of December 31, 2012 $ — 3 — % —
Restructuring and other costs 18,081 13,654 31,735
Gain on sale of assets — 3,019 3,019
Cash spent (13,505) (9,069) (22,574)
Reduction of assets — (6,016) (6,016)
Translation adjustment (14) — (14)
Balance as of December 31, 2013 $ 4562 $ 158 $ 6,150
Restructuring and other costs 18,951 82,597 101,548
Gain on sale of assets — 602 602
Cash spent (7,067) (8,773) (15,840)
Reduction of assets — (75,117) (75,117)
Translation adjustment (1,537) — (1,537)
Balance as of December 31, 2014 $ 14909 $ 897 $ 15,806

These reserves are classified as current liabilities in the Consolidated Balance Sheets.

12.

DISCONTINUED OPERATIONS

In connection with the 2014 Restructuring Plan, the Company approved a plan to dispose of a business unit within the Color segment. The
Company determined that as of September 30, 2014, the business met the criteriato be presented as a discontinued operation as established in
ASC Subtopic 205-20, Discontinued Operations. The results of this business have been reported as a discontinued operation in the Consolidated
Statements of Earnings for all periods presented. The corresponding assets, which include property, plant, and equipment, have met the held for
sale criteriaand have been properly presented on the Consolidated Balance Sheets.

The following table summarizes the discontinued operation’s results, which are included in the loss from discontinued operationsin the
Consolidated Statements of Earnings for the years ended December 31, 2014, 2013, and 2012:

(in thousands) 2014 2013 2012
Net sales $ 5197 $ 5424 $ 5,495
L oss from discontinued operations before income taxes (11,496) (1,418) (1,6712)
Income tax benefit 3,371 415 497
Loss from discontinued operations, net of tax $ (8,125) $ (1,003) $ (1,174)

Included in the loss before income taxes from discontinued operations are pre-tax restructuring costs of $11.0 million for the year ended December
31, 2014. See Note 11, Restructuring Charges, for additional information.

13.

COMMITMENTS AND CONTINGENCIES
L eases

The Company leases certain facilities and equi pment under operating |ease arrangements. Aggregate minimum rental commitments at December 31,
2014, for al noncancelable operating leases with an initial lease term greater than one year for the years ending December 31 are as follows: 2015,
$7.7 million; 2016, $4.3 million; 2017, $2.5 million; 2018, $1.8 million; 2019, $1.4 and $1.8 million thereafter.

Rent expense from continuing operations totaled $10.7 million, $10.6 million and $10.7 million during the years ended December 31, 2014, 2013 and
2012, respectively.

Litigation and Other Claims

The Company is subject to various claims and litigation arising in the normal course of business. The Company establishes reserves for claims and
proceedings when it is probabl e that liabilities exist and reasonable estimates of 10ss can be made. While it is not possible to predict the outcome
of these matters, based on our assessment of the facts and circumstances now known, we do not believe that these matters, individually or in the
aggregate, will have amaterial adverse effect on our financia position. However, actual outcomes may be different from those expected and could
have amaterial effect on our results of operations or cash flowsin a particular period.
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Management’s Report on Internal Control Over Financial Reporting

The management of Sensient Technologies Corporation is responsible for establishing and maintaining adequate internal control over financial
reporting. It is management’s policy to maintain a control-conscious environment through an effective system of internal accounting controls.
These controls are supported by the careful selection of competent and knowledgeabl e personnel and by the communication of standard
accounting and reporting policies and procedures throughout the Company. These controls are designed to provide reasonabl e assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposesin accordance with generally
accepted accounting principles.

Management has assessed the effectiveness of the Company’sinternal control over financial reporting as of December 31, 2014. In making its
assessment of internal control over financial reporting, management used the criteria set forth by the Committee of Sponsoring Organizations of
the Treadway Commission in Internal Control — Integrated Framework. Based on that assessment, management has concluded that the Company’s
internal control over financial reporting was effective as of December 31, 2014.

The Company’s independent registered public accounting firm has issued its report on the Company’sinternal control over financial reporting.
Thisreport appears on page 43.

Report of Independent Registered Public Accounting Firm

To The Board of Directors and Shareholders of
Sensient Technologies Corporation
Milwaukee, Wisconsin

We have audited the accompanying consolidated bal ance sheets of Sensient Technologies Corporation and subsidiaries as of December 31, 2014
and 2013, and the related consolidated statements of earnings, comprehensive income, shareholders’ equity, and cash flows for each of the three
yearsin the period ended December 31, 2014. These financial statements are the responsibility of the Company’s management. Our responsibility
isto express an opinion on these financial statements based on our audits.

We conducted our auditsin accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards
require that we plan and perform the audit to obtain reasonabl e assurance about whether the financial statements are free of material misstatement.
An audit includes examining, on atest basis, evidence supporting the amounts and disclosuresin the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statementsreferred to above present fairly, in all material respects, the consolidated financial position of Sensient
Technologies Corporation and subsidiaries at December 31, 2014 and 2013, and the consolidated results of their operations and their cash flows for
each of the three yearsin the period ended December 31, 2014, in conformity with U.S. generally accepted accounting principles.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States), Sensient
Technologies Corporation’sinternal control over financial reporting as of December 31, 2014, based on criteria established in Internal Control —

Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission (2013 framework) and our report dated
February 26, 2015 expressed an unqualified opinion thereon.

éwmat ¥ MLLP

Milwaukee, Wisconsin
February 26, 2015
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Report of Independent Registered Public Accounting Firm
on Internal Control Over Financial Reporting

To The Board of Directors and Shareholders of
Sensient Technologies Corporation
Milwaukee, Wisconsin

We have audited Sensient Technologies Corporation’sinternal control over financial reporting as of December 31, 2014, based on criteria
established in Internal Control — Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission (2013
framework) (the COSO criteria). Sensient Technologies Corporation’s management is responsible for maintaining effective internal control over
financial reporting, and for its assessment of the effectiveness of internal control over financial reporting included in the accompanying
Management’s Report on Internal Control Over Financial Reporting. Our responsibility isto express an opinion on the Company’sinternal control
over financial reporting based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether effective internal control over financial reporting was
maintained in al material respects. Our audit included obtaining an understanding of internal control over financial reporting, assessing the risk
that amaterial weakness exists, testing and eval uating the design and operating effectiveness of internal control based on the assessed risk, and
performing such other procedures as we considered necessary in the circumstances. We believe that our audit provides a reasonabl e basis for our
opinion.

A company’sinternal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statementsfor external purposesin accordance with generally accepted accounting principles. A
company’sinternal control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statementsin accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of management and directors
of the company; and (3) provide reasonabl e assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of
the company’s assets that could have a material effect on the financial statements.

Because of itsinherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any
evaluation of effectivenessto future periods are subject to the risk that controls may become inadequate because of changesin conditions, or that
the degree of compliance with the policies or procedures may deteriorate.

In our opinion, Sensient Technologies Corporation maintained, in all material respects, effective internal control over financial reporting as of
December 31, 2014, based on the COSO criteria.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States), the consolidated
balance sheets of Sensient Technologies Corporation as of December 31, 2014 and 2013, and the rel ated consolidated statements of earnings,

comprehensive income, shareholders' equity, and cash flows for each of the three yearsin the period ended December 31, 2014 and our report
dated February 26, 2015, expressed an unqualified opinion thereon.

éwmat ¥ MLLP

Milwaukee, Wisconsin
February 26, 2015
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Quarterly Data

(in thousands except per share amounts) (unaudited) Second Fourth
First Quarter Quarter  Third Quarter Quarter Full Year

2014
Revenue $ 367,125 373373 $ 364,504 342819 $ 1447821
Gross profit 124,496 129,408 121,501 113,105 488,510
Earnings from continuing operations 2,631 30,147 22,664 26,329 81,771
L oss from discontinued operations, net of tax (4,706) (1,086) (1,359) (974) (8,125)
Net earnings (2,075) 29,061 21,305 25,355 73,646
Earnings per basic share:

Continuing operations 0.05 0.62 0.47 0.55 1.69

Discontinued operations (0.09) (0.02) (0.03) (0.02) (0.17)

Earnings per basic share (0.04) 0.60 0.44 0.53 1.52
Earnings per diluted share:

Continuing operations 0.05 0.62 0.47 0.55 1.67

Discontinued operations (0.09) (0.02) (0.03) (0.02) (0.17)

Earnings per diluted share (0.04) 0.59 0.44 0.53 151
2013
Revenue $ 364,254 377295 $ 370,457 350,120 $ 1,462,126
Gross profit 117,015 122,288 119,812 115,931 475,046
Earnings from continuing operations 21,775 32,470 31,764 28,289 114,298
L oss from discontinued operations, net of tax (336) (188) (239) (240) (1,003)
Net earnings 21,439 32,282 31,525 28,049 113,295
Earnings per basic share:

Continuing operations 0.44 0.65 0.64 0.57 2.30

Discontinued operations (0.02) — — — (0.02)

Earnings per basic share 0.43 0.65 0.63 0.56 2.28
Earnings per diluted share:

Continuing operations 0.44 0.65 0.64 0.57 2.29

Discontinued operations (0.02) — — — (0.02)

Earnings per diluted share 0.43 0.65 0.63 0.56 2.27
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Common Stock Pricesand Dividends

2014 Dividends 2013 Dividends

Market Price Declared Market Price Declared

High Low Per Share High Low Per Share

First Quarter $ 5711  $ 46.08 $ 048 $ 3939 $ 35.54 0.22
Second Quarter 57.35 51.39 — 42.38 35.59 0.23
Third Quarter 56.99 51.60 0.25 48.15 39.96 0.23
Fourth Quarter 63.35 49.72 0.25 53.35 46.75 0.23

Company Stock Performance

This graph compares the cumulative total shareholder return for the Company’s common stock over the last five years to the total returns on the
Standard & Poor’s Midcap Specialty Chemicals Index (the “ S& P Midcap Specialty Chemicals Index”), the Standard & Poor’s Midcap Food
Products Index (the “ S& P Midcap Food Products Index”) and the Standard & Poor’s 500 Stock Index (the “ S& P 500 Index”). The graph assumes a
$100 investment made on December 31, 2009, and reinvestment of dividends. The stock performance shown on the graph is not necessarily

indicative of future price performance.

§450 —
Sensient Technologies
Corporation
$350
. S&P Midcap Special
et Wﬁ Chomicals Fndgx =
$250
LT
S&P Midcap Food
_ Products Index
§150
550 I I I I I S&P 500 Indax
2008 24O 2MH1 202 2013 2014
December 31, 2009 2010 2011 2012 2013 2014
Sensient Technologies Corporation $ 100 $ 143 % 150 $ 145 % 201 254
S& P Midcap Specialty Chemicals Index 100 139 162 223 278 319
S& P Midcap Food Products Index 100 125 150 159 225 330
S& P 500 Index 100 115 117 136 179 204

Standard & Poor’sand S& P are registered trademarks of Standard & Poor’s Financial Services, LLC.

45



FiveYear Review

(in thousands except
percentages, employee and

per share data)
Y ears ended December 31, 2014 2013 2012 2011 2010
Summary of Operations
Revenue $ 1447821 1000%$ 1,462,126 100.0%$ 1453555 100.0%$ 1,423,893 100.0%$ 1,322,449 100.0%
Cost of products sold 959,311  66.3 987,080 675 990,911 68.2 975,494 685 915,324  69.2
Selling and administrative

expenses 357,845  24.7 301,266  20.6 269,765  18.6 256,283  18.0 231,680 175
Operating income 130,665 9.0 173,780 119 192879 133 192,116 135 175445 133
Interest expense 16,067 11 16,147 11 16,901 12 19,439 14 20,384 15
Earnings before income taxes 114,598 7.9 157,633  10.8 175978 121 172,677 121 155,061 117
Income taxes 32,827 2.3 43,335 3.0 50,896 3.5 51,279 3.6 47,299 3.6
Earnings from continuing

operations 81,771 5.6 114,298 7.8 125,082 8.6 121,398 85 107,762 8.1
L oss from discontinued

operations, net of tax (8,125)  (0.6) (1,003) (0.1) (1,174  (0.1) (914) (0.1 (618) —
Net earnings $ 73,646 51%%$ 113,295 7.7%$ 123,908 85%$% 120,484 85%$ 107,144 8.1%
Earnings per basic share:

Continuing operations $ 1.69 $ 2.30 $ 252 $ 2.44 $ 2.19

Discontinued operations (0.17) (0.02) (0.02) (0.02) (0.02)

Earnings per basic share $ 152 $ 2.28 $ 2.50 $ 242 $ 2.18
Earnings per diluted share:

Continuing operations $ 167 $ 2.29 $ 251 $ 243 $ 2.18

Discontinued operations (0.17) (0.02) (0.02) (0.02) (0.02)

Earnings per diluted share  $ 151 $ 2.27 $ 2.49 $ 241 $ 2.17
Other Related Data
Dividends per share, declared

and paid $ 0.98 $ 0.91 $ 0.87 $ 0.84 $ 0.79
Average common shares

outstanding:

Basic 48,525 49,755 49,596 49,746 49,138
Diluted 48,819 49,934 49,822 49,937 49,424

Book value per common share  $ 21.94 $ 24.72 $ 23.09 $ 20.87 $ 19.70
Pricerange per common share  46.08-63.35 35.54-53.35 33.13-41.08 30.15-39.69 24.76-37.61
Share price at December 31 60.34 48.52 35.56 37.90 36.73
Capital expenditures 79,398 104,246 103,806 72,200 55,823
Depreciation 50,225 50,716 46,992 44,771 42,109
Amortization 1,231 1,300 1,360 1,328 1,314
Total assets 1,765,206 1,870,734 1,776,643 1,654,164 1,599,268
Long-term debt 451,011 348,124 333,979 312,422 324,360
Total debt 466,899 355,174 354,027 335,396 349,810
Shareholders’ equity 1,046,935 1,242,684 1,153,898 1,049,210 983,785
Return on average

shareholders’ equity 6.4% 9.5% 11.3% 11.4% 11.6%
Total debt to total capital 30.8% 22.2% 23.5% 24.2% 26.2%
Employees 4,053 4,130 3,983 3,887 3,618

The 2014 resultsinclude a charge of $90.6 million ($65.5 million after tax, or $1.34 per share) related to the 2014 Restructuring Plan related to
eliminating underperforming operations, consolidating manufacturing facilities and improving efficiencies within the Company.

The 2013 results include a charge of $31.7 million ($22.0 million after tax, or $0.44 per share) related to the 2013 restructuring program related to the
relocation of the Flavors & Fragrances Group headquarters to Chicago, as well as a profit improvement plan across all segments of the Company.

The 2011 resultsinclude a charge of $4.8 million ($3.7 million after tax, or $0.07 per share) related to the Company’ s plan to improve the profitability
and efficiency of selected operations. The 2011 results also include again of $3.6 million ($3.6 million after tax, or $0.07 per share) related to the
revaluation of the Company’s non-controlling interest in asubsidiary.

The 2010 resultsinclude a credit of $1.5 million ($0.9 million after tax, or $0.02 per share) for additional insurance proceeds received on the 2009
environmental claims.
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Directors & Officers

EQOARD OF DIRECTORS

Kenneth P Manning, 73

Chairman

Sansiant Technologies Corporation
Elected Diractor in 1982 (2, 8)

Hank Brown, 75

Prazident Emeritus

University of Colorado

Elected Diractor in 2004 (1, £, 5)

Joseph Carsone, Pn.D., 62
Prasident and Chief Executive Cfficar
American Pacific Corporation
Electad Diractor in 2014 (1, 6)

Edward H. Cichurski, 73

Retireq, Former Partnar
PricewatermousaCoopers

Electad Director in 203 (1, 3, 4, 5, 8)

Fergus M. Clydesdale, Ph.D_, 78
Distinguished Professor,

Department of Food Science, and Director
of the Food Science Policy Alliance at the
University of Massachusetts — Amherst
Electaed Director in 1898 (1, 2, 3, 4, 6)

James A.D. Croft, 77

Chairman

Bartiodge Limied

Electad Director in 1887 (1, 2, 3, 6)

William V. Hickey, 70
Retired, Former Prasident and Chisf Exacutive Officar
Sealed Air Corporation

Elected Diractor in 1997 (1, 2, 4, 5)

Paul Manning, £0

Prasident and Chief Exacutive Officar

Sansiant Technologies Corporation

Elected Diractor in 2012 (2, 5, €)

Deboran Mckeithan-Gabhardt, 56
President and Chisf Operating Officar
Tamarack Petroloum Company, Inc.
Elected Diractor in 2014 (6)

Elaine R. wedral, Ph.D., 70

Retirea, Former Prasident

Mestie's Hessarch and Development

Worldwide Food Servica Systems

Elected Director in 2008 and Lead Director in 2014
(3,5, 8

Essie Whitelaw, 66

Retired, Former Senior vice Prasident, Operations
Wisconsin Physician Services

Elacted Diractor in 18983 (3, 4, 6)

COMMITTEES 1 Audit Committes

4 Mominating and Gorporate 5 Fimance Committes

Governance Committes

ELECTED OFFICERS

Paul Manning, £0
Prazident and Chief Exacutive Officar
With the Company 5 years

John F Collopy, 45

vics Prasicent and Treasurer
With the Company 15 years

Christopher M. Danigls, 41
vics Prasicent, Human Resourcas
With the Company 15 years

Michael C. Geraghty, 53
Prazident, Color Group
With the Company 3 years

John L. Hammond, 68

Sanior Vice Prasident, General Counsel
and Secretary

With the Company 17 years

Richard F. Hobbs, 67
Sanior Vice Prasident and Chief Financial Officer
With the Company 41 years

Joffrey T. Makal, 51

Vice Prasigent, Controlier
and Chief Accounting Officar
With the Company 18 yaars
John J. Manning, 46

Vice Prasident and

Assistant General Counsel
With the Company 2 years

Staphan J. Roifs, 50
Sanior Vice Prasident, Administration
With the Company 17 years

Robert J. Wilkins, 58
Prasident, Asia Pacific Group
With the Company 11 years

APPOINTED OFFICGERS

Douglas L. Amold, 51

Vice Prasident, Administrative Sarvices
With the Company 17 years

Sara Humphrey, 42

vice Prasigant, Operations

With the Company 16 years

Leroy C. Watson, 41

vice Prasicent, Taxation
With the Company 9 years

Exscutive Committes 3 Compensation and

Davelopmant Committes
G Seientific Advizory Committes



Investor information

World Headquarters
777 East Wisconsin Avenus

Milwaukes, Wiscongin 53202-5304

{#414) 271-6756

(800) 558-9822

Fax: (414) 347-4788

E-mail:

corporate. communications@sensiont.com
Wb sita:

wharw. Sensiant.com

Transfer Agent and Registrar

Wells Fargo Bank Minnesota, N.A.
Sharecwner Sanicas

P O. Box 84854

5t Paul, Minnesota 55164-0854

(B00) 468-9716

Wial site:

werw. wallsfango. com/sharecwnarsenvices

Comman Stock

Sansient Technologies Corporation Common
Stock is traded on the New York Stock Exchangs.
Ticker symbolk: SXT.

Thers wera 2 564 shareholdars of recorg of
Common Stock as of January 21, 2015.

Annual Mesting of Sharsholders

The Annual Meeting of Sharshoiders is scheduled
to be held at 2:00 p.m. (CDT) on Thursday,
April 23, 2016, at Trump International Hotal,
401 M. Wabash Avenus, Chicago, Ilinois.

Annual Report and Proxy Statement
The Company’s annual report and proxy statement
are available oning at Mttp.investorsensient. com.

Form 10-K

The Company’s Annual Report on Form 10-K for
the year ended December 31, 2014 has beon filed
with the Securities and Exchangs Commission and
is available without charge from the Company's
Invastor Relations Department and on its web site
at www._Sensient. com.

In accordance with New York Stock Exchange
rules and pursuant to Rule 13a-14 undear the
Securities Exchange Act of 1834, Paul Manning,
as the Company's Chief Executive Officer, ang
Stephen J. Rolfs, as the Company’s Chief
Financial Officer, have certified the quality of
the Company's public disclosure in an axhibit
to the Company's Annual Report on Form 10-K
for the year ended Decamiber 31, 2014.

Dividends

Quartarty dividends ars typically paid on the
first business cay of March, Junse, Saptembar
ang December.

Automatic Dividend Reimwestment Plan

The Sensient Technologiss Corporation Dividend
Reimvastment Plan provides shargholders with

a convenient, economical way to increass their
ownership of Sensiant Technologiss Corporation
Common Stock. Through the plan, shargholders
can automaticalky reinvest their dividends 10 acquire
additional shares and maks supplemsental stock
purchases without paying fees or commissions. An
snrofimant form and brochure describing the plan
can be obtained by contacting the plan adminis-
trator, Wells Fango Bank Minnesota, N.A. at (800)
4658-9716, or the Company's Investor Ralations
Department at (414) 347-3827.

Imvestor Relations

Communications concamming the transfer of shares,
lost certificates, duplicate mailings or change of
address should be directed o the transfer agant.

Other sharaholdsr information, such as news
releases and information regarding corporate
governance, is available on the Company's wesb
Site: www. Sensient.com. Sharsholders can also
registar to recehve notification via e-mail when new
information is added to the site. The Company's wel
address iz provided as an inactive textual reforence
only, and the contents of the web site are not
incorporated in or otherwise to be regarded as
part of this annual report.

Other requasts for information should b dirsctad
to the Company's Investor Retations Department
at (414) 347-3827.
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Section 4: EX-21 (EXHIBIT 21)

EXHIBIT 21
SENSIENT TECHNOLOGIES CORPORATION
SUBSIDIARIES
NAME INCORPORATION
DOMESTIC
POINTING COLOR INC. DELAWARE
SENSIENT COLORSLLC DELAWARE
SENSIENT FLAVORS INTERNATIONAL, INC. INDIANA
SENSIENT FLAVORSLLC DELAWARE
SENSIENT HOLDING COMPANY LLC DELAWARE
SENSIENT IMAGING TECHNOLOGIES INC. CALIFORNIA
SENSIENT NATURAL INGREDIENTSLLC DELAWARE
F/K/A SENSIENT DEHYDRATED FLAVORSLLC
SENSIENT TECHNOLOGIES HOLDING COMPANY LLC DELAWARE
SENSIENT WISCONSIN LLC WISCONSIN

NAME

INCORPORATION

FOREIGN

BIOLUX FINANCE NV

BELGIUM

DC FLAVOURSLIMITED

UNITED KINGDOM

POINTING HOLDINGS LIMITED

UNITED KINGDOM

POINTING INTERNATIONAL LIMITED

UNITED KINGDOM

POINTING LIMITED

UNITED KINGDOM

PROMAVIL N.V. BELGIUM

PT SENSIENT TECHNOL OGIES INDONESIA INDONESIA
SENSIENT COLORS CANADA LTD. CANADA
SENSIENT COLORS EUROPE GMBH GERMANY
SENSIENT COLORSSA. ARGENTINA
SENSIENT COLORSSA.DEC.V. MEXICO
SENSIENT COLORS SOUTH AFRICA (PROPRIETARY) LIMITED SOUTH AFRICA
SENSIENT COLORS UK LTD UNITED KINGDOM
SENSIENT COSMETIC TECHNOLOGIES FRANCE
SENSIENT COSMETIC TECHNOL OGIES E CORANTES, IMPORTACAO E EXPORTAGCAO DO BRAZIL
BRASIL LTDA

ENGLISH: SENSIENT COSMETIC TECHNOLOGIES BRAZIL

SENSIENT COSMETIC TECHNOLOGIES POLAND, SP. Z2.0.0. POLAND
SENSIENT COSTA RICA SR.L. COSTA RICA
SENSIENT DEHYDRATED FLAVORSB.V. NETHERLANDS
SENSIENT DEHYDRATED FLAVORS CANADA, INC. CANADA
SENSIENT EUROPEAN SHARED SERVICES CENTER SR.O. CZECH REPUBLIC
SENSIENT FINANCE (ALBERTA) LIMITED PARTNERSHIP CANADA
SENSIENT FINANCE IRELAND LIMITED IRELAND
SENSIENT FINANCE LUXEMBOURG SA.R.L. LUXEMBOURG
SENSIENT FLAVORS AUSTRIA GMBH AUSTRIA
SENSIENT FLAVORS BELGIUM NV BELGIUM
SENSIENT FLAVORS CANADA INC. CANADA
SENSIENT FLAVORS CENTRAL AMERICA SR.L. COSTA RICA
SENSIENT FLAVORS & FRAGRANCES SAS FRANCE
SENSIENT FLAVORS & FRAGRANCES GMBH & CO. KG GERMANY
SENSIENT FLAVORS GMBH GERMANY
SENSIENT FLAVORSITALY SR.L. ITALY

SENSIENT FLAVORSLIMITED

UNITED KINGDOM




NAME

INCORPORATION

FOREIGN
SENSIENT FLAVORS MEXICO, SA. DEC.V. MEXICO
SENSIENT FLAVORS POLAND SP. Z.0.0. POLAND
SENSIENT FLAVORSROMANIA SRLL. ROMANIA
SENSIENT FLAVORS SCANDINAVIA AB SWEDEN
SENSIENT FLAVORS STRASBOURG FRANCE
SENSIENT FLAVORS UKRAINE UKRAINE
SENSIENT FLAVORS WALESLIMITED UNITED KINGDOM
SENSIENT FLAVORS & FRAGRANCES INDUSTRY & TRADE LIMITED COMPANY TURKEY
(TURKEY)
SENSIENT FLAVORS AND FRAGRANCES SOUTH AFRICA (PROPRIETARY) LTD SOUTH AFRICA
SENSIENT FOOD COLORS CZECH REPUBLIC CZ SR.O. CZECH REPUBLIC
SENSIENT FOOD COLORS FRANCE FRANCE
SENSIENT FOOD COLORS HUNGARY KFT HUNGARY
SENSIENT FOOD COLORS ITALY SR.L. ITALY
SENSIENT FOOD COLORS POLAND SP. Z.0.0. POLAND
SENSIENT FOOD COLORS SMN D.0.O. SERBIA &
MONTENEGRO
SENSIENT FOOD COLORS THE NETHERLANDSB.V. NETHERLANDS
SENSIENT FRAGRANCES GUATEMALA, SA. GUATEMALA
SENSIENT FRAGRANCES MEXICO, SA. DE C.V. MEXICO
SENSIENT FRAGRANCES, SA. SPAIN
SENSIENT HOLDING | B.V. NETHERLANDS
SENSIENT HOLDING II B.V. NETHERLANDS
SENSIENT HOLDING 111 B.V. NETHERLANDS
SENSIENT HOLDING (ALBERTA) LIMITED PARTNERSHIP CANADA
SENSIENT HOLDINGS MALTA LIMITED MALTA
SENSIENT HOLDINGS UK UNITED KINGDOM
SENSIENT IMAGING TECHNOLOGIES GMBH GERMANY
SENSIENT IMAGING TECHNOLOGIES SA. SWITZERLAND
SENSIENT IMAGING TECHNOLOGIES SA. DE C.V. MEXICO
SENSIENT INDIA PRIVATE LIMITED INDIA
SENSIENT NATURAL INGREDIENTS (QINGDAO) CO., LTD. CHINA
F/K/A SENSIENT DEHY DRATED FLAVORS (QINGDAO) CO., LTD
SENSIENT NATURAL INGREDIENTS FRANCE
F/K/A SENSIENT DEHYDRATED FLAVORS SAS
SENSIENT TECHNOLOGIESASIA PACIFIC PTE LTD SINGAPORE
SENSIENT TECHNOLOGIESAUSTRALIA PTY LTD AUSTRALIA
SENSIENT TECHNOLOGIES BRAZIL LTDA. BRAZIL
SENSIENT TECHNOLOGIES COLOMBIA LTDA. COLOMBIA
SENSIENT TECHNOLOGIES CORPORATION (CHINA) LTD CHINA
SENSIENT TECHNOL OGIES CORPORATION (JAPAN) JAPAN
SENSIENT TECHNOL OGIES HOLDING DEUTSCHLAND GMBH GERMANY
SENSIENT TECHNOLOGIES HONG KONG LTD CHINA
SENSIENT TECHNOLOGIES LIMITED UNITED KINGDOM
SENSIENT TECHNOLOGIES LUXEMBOURG SARLL. LUXEMBOURG

SENSIENT TECHNOLOGIES MENA FZE
F/K/A SENSIENT COLORS MENA FZE

UNITED ARAB EMIRATES

SENSIENT TECHNOLOGIES (PHILIPPINES), INC. PHILIPPINES
SENSIENT TECHNOLOGIES REAL ESTATE GMBH GERMANY
SENSIENT TECHNOLOGIES (THAILAND), LTD. THAILAND




NAME INCORPORATION
FOREIGN
SENSIENT VERMOGENSVERWAL TUNGSGESEL L SCHAFT MBH GERMANY
SOCIETE CIVILE IMMOBILIERE GRISEDA FRANCE
UNIVERSAL HOLDINGS CAYMAN BRITISH WEST INDIES
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Section 5: EX-23.1 (EXHIBIT 23.1)

EXHIBIT 23.1
Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in the Registration Statement (Forms S-8 No. 333-188285, 333-188284, 333-155483, 333-145092, 333
95991, 333-95993, 33-27356, 333-35877, 333-96871, 333-45931, 333-118539), as amended, of Sensient Technologies Corporation and in the related
Prospectus of our reports dated February 26, 2015, with respect to the consolidated financial statements and schedule of Sensient Technologies
Corporation, and the effectiveness of internal control over financial reporting of Sensient Technologies Corporation, incorporated by referencein
this Annual Report (Form 10-K) for the year ended December 31, 2014.

/S Ernst & YoungLLP
Milwaukee, Wisconsin
February 26, 2015
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Section 6: EX-31 (EXHIBIT 31)

EXHIBIT 31

CERTIFICATION
Pursuant to Rule 13a-14(a) of the Exchange Act

I, Paul Manning, certify that:
1. | havereviewed thisannual report on Form 10-K of Sensient Technologies Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered
by this report;

3. Based on my knowledge, the financial statements, and other financial information included in thisreport, fairly present in all material respects
the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. Theregistrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(€)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which thisreport is being prepared;

b) designed suchinternal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statementsfor
external purposesin accordance with generally accepted accounting principles;

c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and



d) disclosedinthisreport any changein the registrant’sinternal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably
likely to materialy affect, the registrant’sinternal control over financial reporting; and

5. Theregistrant’s other certifying officer and | have disclosed, based on our most recent eval uation of internal control over financial reporting,
to theregistrant’s auditors and the audit committee of registrant’s board of directors (or persons performing the equivalent functions):

a) all significant deficiencies and material weaknesses in the design or operation of internal controls over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) any fraud, whether or not material, that involves management or other employees who have asignificant rolein the registrant’sinternal
control over financial reporting.

Date:  February 26, 2015

/s/ Paul Manning

Paul Manning,
President and

Chief Executive Officer




EXHIBIT 31

CERTIFICATION
Pursuant to Rule 13a-14(a) of the Exchange Act

I, Stephen J. Rolfs, certify that:

1

2.

| have reviewed this annual report on Form 10-K of Sensient Technologies Corporation;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered
by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects
the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

Theregistrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(€)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which thisreport is being prepared;

b) designed suchinternal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statementsfor
external purposesin accordance with generally accepted accounting principles;

c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) disclosedinthisreport any changein the registrant’sinternal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably
likely to materialy affect, the registrant’sinternal control over financial reporting; and

Theregistrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting,
to theregistrant’s auditors and the audit committee of registrant’s board of directors (or persons performing the equivalent functions):

a) all significant deficiencies and material weaknesses in the design or operation of internal controls over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant rolein the registrant’sinternal
control over financial reporting.

Date:  February 26, 2015

/9l Stephen J. Rolfs

Stephen J. Rolfs,
Senior Vice President and
Chief Financia Officer
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Section 7: EX-32 (EXHIBIT 32)

EXHIBIT 32

CERTIFICATION
Pursuant to 18 United States Code § 1350

The undersigned hereby certifies that the Annual Report on Form 10-K for the fiscal year ended December 31, 2014 of Sensient

Technologies Corporation (the “Company”) filed with the Securities and Exchange Commission on the date hereof fully complies with the
reguirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934 and that the information contained in such report fairly presents, in all



material respects, the financial condition and results of operations of the Company.

/s/ Paul Manning
Name: Paul Manning
Title: President and
Chief Executive Officer
Date: February 26, 2015

A signed original of this written statement required by Section 906 has been provided to Sensient Technologies Corporation and will be retained
by Sensient Technologies Corporation and furnished to the Securities and Exchange Commission or its staff upon request.



EXHIBIT 32

CERTIFICATION
Pursuant to 18 United States Code § 1350

The undersigned hereby certifies that the Annual Report on Form 10-K for the fiscal year ended December 31, 2014 of Sensient
Technologies Corporation (the “Company”) filed with the Securities and Exchange Commission on the date hereof fully complies with the
reguirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934 and that the information contained in such report fairly presents, in all
material respects, the financial condition and results of operations of the Company.

/s Stephen J. Rolfs
Name: Stephen J. Rolfs
Title:  Senior Vice President and
Chief Financia Officer
Date: February 26, 2015

A signed original of this written statement required by Section 906 has been provided to Sensient Technologies Corporation and will be retained
by Sensient Technologies Corporation and furnished to the Securities and Exchange Commission or its staff upon request.
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