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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
_______________________________________________
FORM 10-Q
_______________________________________________

x QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the quarterly period ended June 30, 2014
or

¨ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the transition period from ____________  to ____________
Commission file number 1-15399
_______________________________________________

(Exact Name of Registrant as Specified in its Charter)
Delaware 36-4277050
(State or Other Jurisdiction of
 Incorporation or Organization) (I.R.S. Employer Identification No.)

1955 West Field Court, Lake Forest, Illinois 60045
(Address of Prinicpal Executive Offices) (Zip Code)
Registrant's telephone number, including area code
(847) 482-3000
_____________________________________

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes x     No ¨

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files). Yes x     No ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of "large accelerated filer," "accelerated filer," and "smaller
reporting company" in Rule 12b-2 of the Exchange Act. (Check one):
Large accelerated filer x Accelerated filer ¨
Non-accelerated filer ¨ (Do not check if a smaller reporting company) Smaller reporting company ¨

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes
¨  No x

As of July 31, 2014, the Registrant had outstanding 98,385,921 shares of common stock, par value $0.01 per share.
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PART I
FINANCIAL INFORMATION

Item 1. FINANCIAL STATEMENTS

Packaging Corporation of America
Consolidated Statements of Income and Comprehensive Income
(unaudited, dollars in thousands, except per-share data)

Three Months Ended
June 30

Six Months Ended
June 30

2014 2013 2014 2013
Statements of Income:
Net sales $1,468,388 $800,230 $2,899,713 $1,555,437
Cost of sales (1,157,580 ) (604,980 ) (2,287,501 ) (1,174,941 )
Gross profit 310,808 195,250 612,212 380,496
Selling, general, and administrative expenses (122,848 ) (74,225 ) (239,362 ) (149,510 )
Other expense, net (7,712 ) (10,828 ) (31,694 ) (14,789 )
Income from operations 180,248 110,197 341,156 216,197
Interest expense, net (21,409 ) (9,232 ) (42,200 ) (18,483 )
Income before taxes 158,839 100,965 298,956 197,714
Income tax provision (59,282 ) (34,713 ) (109,313 ) (69,168 )
Net income $99,557 $66,252 $189,643 $128,546

Net income per common share:
Basic $1.01 $0.69 $1.93 $1.33
Diluted $1.01 $0.68 $1.93 $1.32
Dividends declared per common share $0.40 $0.40 $0.80 $0.71

Statements of Comprehensive Income:
Net Income $99,557 $66,252 $189,643 $128,546
Other comprehensive income (loss), net of tax:
Foreign currency translation adjustment, net of tax of
$70, $0, $30, and $0, respectively (74 ) — (92 ) —

Reclassification adjustments to cash flow hedges
included in net income, net of tax of $553, $553, $1,115,
and $1,105, respectively

869 870 1,729 1,739

Amortization of pension and postretirement plans
actuarial loss and prior service cost, net of tax of $688,
$4,221, $1,472, and $5,421, respectively

1,078 6,645 2,057 8,534

Changes in unfunded employee benefit obligation, net of
tax of $0, $5,370, $0, and $5,370, respectively — 8,455 — 8,455

Other comprehensive income 1,873 15,970 3,694 18,728
Comprehensive income $101,430 $82,222 $193,337 $147,274

See accompanying condensed notes to unaudited quarterly consolidated financial statements.
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Packaging Corporation of America
Consolidated Balance Sheets
(unaudited, dollars and shares in thousands, except per-share data)

June 30,
2014

December 31,
2013

ASSETS
Current assets:
Cash and cash equivalents $161,991 $190,960
Accounts receivable, net of allowance for doubtful accounts and customer deductions of
$11,712 and $10,567 as of June 30, 2014, and December 31, 2013, respectively 704,218 643,083

Inventories 611,342 594,291
Prepaid expenses and other current assets 59,737 32,101
Federal and state income taxes receivable 2,870 22,958
Deferred income taxes 34,091
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