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Forward Looking Statements

From time to time, we and our representatives may provide information, whether orally or in writing, which
are deemed to be "forward-looking" within the meaning of the Private Securities Litigation Reform Act of -
1995 (the "Litigation Reform Act"). These forward-looking statements and other information are based on our
beliefs as well as assumptions made by us using information currently available.

The words "believe," "estimate," "project,” "expect,” "anticipate,” "plan," "intend," "foresee," "should,"*would,"
"could," and similar expressions, as they relate to us, are intended to identify forward-looking statements. o
Such statements reflect our current views with respect to future events and are subject to certain risks,
uncertainties, and assumptions. Should one or more of these risks or uncertainties materialize, or should -
underlying assumptions prove incorrect, actual results may vary materially from those described herein as
antficipated, believed, estimated, expected, or intended. We do not intend to update these forward-

looking statements following the date of this report.

In accordance with the provisions of the Litigation Reform Act, we are making investors aware that such forward-looking statements, beaause they relate to future ’
events, are by their very nature subject to many important factors that could cause actual results to differ materially from those contemplated by the forward-looking
statements contained in this Quarterly Report on Form 10-Q and other public statements we make.Such factors include, but are not limited to: risks related to the impactyg
that the divestiture of a significant portion of our Meal Preparation Business or any such divestiture might have on the Company’sogeratiohs; disruptions or inefficiencies

in our supply chain and/or operations; loss of key suppliers; raw material and commodity costs due to inflation; labor strikes or work stoppages; multiemployer pension
plans; labor shortages and increased competition for labor; success of our growth, reinvestment, and restructuring programs; ouklevel of indebtedness and related
obligations; disruptions in the financial markets; interest rates; changes in foreign currency exchange rates; collectibility of our note receivable, customer concentration
and consolidation; competition; our ability to execute on our business strategy; our ability to confinue to make acquisitions and execute on divestitures or effectively
manage the growth from acquisitions; impairment of goodwill or long lived assets; changes and developments affecting our industry, including customer preferences;

the outcome of litigation and regulatory proceedings to which we may be a party; product recalls; changes in laws and regulations applicable to us; shareholder
activism; disruptions in or failures of our information technology systems; changes in weather conditions, climate changes, and natural disasters; and other risks that are

set forth in the Risk Factors section, the Legal Proceedings section, the Management's Discussion and Analysis of Financial Condition and Results of Operations section,
and other sections of this Quarterly Report on Form 10-Q, our Annual Report on Form 10-K for the year ended December 31, 2022, and from time to time in our filings with
the Securities and Exchange Commission (“SEC”).

2 TreeHouse




Key Takeaways

Exceeded revenue guidance and delivered
high-end of adjusted EBITDA guidance

Improving execution and portfolio mix of higher-
growth and higher-margin snacking and
beverages enhances predictability and
performance

TreeHouse continues o benefit from infersection
of trends of growing private brand demand
3

and consumer snacking

Raising full year revenue guidance and
narrowing adjusted EBITDA guidance range
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Q2 Net Sales Ahead of Expectations,
Adjusted EBITDA at High-End of Guidance

Q2 2023

Guidance AEAE
Reported Net Sales $810 - $840 miillion $843.6 million V
Year-over-Year Growth Flat to 3.7% 4.1%

Adjusted EBITDA $65 - $80 million $76.4 million V4

Adjusted earnings before interest, faxes, depreciation and amortization (“EBITDA”) is a non-GAAP financial measure. See “*Comparison of Adjusted Information to GAAP Information” in the Appendix for the
definition of the non-GAAP measure, information concerning certain items affecting comparability, and reconciliation of the non-GAAP measure to the most directly comparable GAAP measure.
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Shelf Price Inflation Has Continued,
Private Brand Absolute Dollar Savings Grew

Grocery Retailers Increase Shelf Prices
to Reflect Inflation

Shelf Price perUnit I 1otq1 Edible  [l] THS Categories

Q2
2023

Total Category

$4.00

$3.75

Absolute Dollar Savings for a Basket of
Private Brand Goods Continue to be
Significant with Merchandising Returning

National Brands Private Brands

g

~ ~ \\ ~
$80 7 522\ $58

\ Savings with )

Private Brcmds/
$3.50 \ )
\ —
$3.25
$3.00
Sources: Circana Syndicated Point of Sales Data, Total US Multi-Outlet, 4 and 5 weeks ended data (left chart); Circana Custom Point of Sales Data for the 5-week period ending 6/18/2023 (right chart). Basket @
includes one product from each TreeHouse category; price per unit uses comparable product and pack sizes for national brand and private brand.
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Private Brand Unit Share Reached All-Time High for Q2, G { |
Price Gaps Remain Above Historic Levels

Private Brand % Price Gap Remains

Private Brand Share Above 2019 and 2022 Wider than Historical ange
l 2019 =t 7022 - 2023
30 1
29 - L
20 4 | | 28 1 —a— A 2022
71190 190 27—
19 - i § 26 A
; s 2023
18 1 24 1
Historical 23
Price Gap
17 - § § Range 22 - 2019
| | 21 -
16 A j 20
) : April May June
Q2
Source: Circana Syndicated POS Data ending 6/18/2023 for TreeHouse categories (both charts). 9

6 TreeHouse



Improved Execution Delivered Strong Sales and Profit Performance

Net Sales Adjusted EBITDA Adjusted EBITDA Margin
Grew 4.1% to $844M Increased to $76.4M Expanded 250 bps to 9.1%

4.1%

/

+250 by

6.6%

43%'

2022 2023 2022 2023 2022 2023
Q2 Q2 Q2 Q2 Q2 Q2
Charts not drawn fo scale.
Adjusted EBITDA and Adjusted EBITDA margin are non-GAAP financial measures. See “Comparison of Adjusted Information fo GAAP Information” in the Appendix for the definition of the non-GAAP g
measures, information concerning certain items affecting comparability, and reconciliation of the non-GAAP measures to the most directly comparable GAAP measures.
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Pricing to Recover Inflation Drove Net Sales Growth

Net Sales Growth Drivers vs Prior Year

» Pricing contribution reflects cumulative pricing
actions to recover inflation

TreeHouse Continuing Operations

Q2 QTD YTD

. » Factors driving volume / mix performance:
Pricing 11.2% 13.9%
Volume / Mix 79% 3.9% + Timing of ability to restore service levels

: and fulfill shipments in Q1 that were
Organic Net Sales 40% 10.0% initially planned for Q2 impacted QTD sales
Growth ' '
Acquisition 0.3% 0.1% « Consumption across total food and beverage
continues to be down year-over-year

Foreign Currency -0.2% -0.3%
Net Sales Growth 4.1% 9.8% » Continued lap of prior exits of low-

margin business and distribution losses

Organic Net Sales is a non-GAAP financial measure. See “Comparison of Adjusted Information to GAAP Information” in the Appendix for the definition of the non-GAAP measure, 9
information concerning certain items affecting comparability, and reconciliation of the non-GAAP measure to the most directly comparable GAAP measure.
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Adjusted EBITDA Improvement Driven by PNOC,
Partly Offset by Operational Investments

$6TM $(31)M

$(4M $76M

$53M $(3)M

Includes incremental

I investment in labor
and maintenance to
support H2 2023
Q2 22 Vol / Mix PNOC Operations SG&A Q2 23
Adjusted (incl. & Supply and FX Adjusted
EBITDA absorption) Chain EBITDA

Chart not drawn fo scale.

Adjusted EBITDA is a non-GAAP financial measure. See “Comparison of Adjusted Information to GAAP Information” in the Appendix for the definition of the non-GAAP measure,

information concerning certain items affecting comparability, and reconciliation of the non-GAAP measure to the most directly comparable GAAP measure. @
PNOC is defined as pricing to recover inflation, net of commodities, freight & warehousing.
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Operational Investments Are Driving Improved Execution

Year-over-Year Improvement in

Service (%) Overall Equipment Effectiveness (OEE)
~98%
- 15
ey 95% -
~93% S
o
S 10
O
c
0]
o
O
. I | | ‘ ‘
o 1 1 I I I I I I
Q3 Q4 QI Q2 THS Manufacturing Facilities
2022 2022 2023 2023

Charts not drawn to scale. @
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Strong Balance Sheet; Leverage Ratio at Low-End of Target Range

$ in millions Q2 2023
Liquidity Cash $17
Revolver Availability 267
Total Liquidity $284
Other Assets Maturity
Seller Note (10-13% inferest) 2027 $424
Debt
Secured Bank Loan Revolver 2026 $200
Term Loan Al 2026 589
Term Loan A 2028 316
Unsecured Notes High Yield Notes 2028 (4% interest) 2028 500
Total Debt $1,605
Fixed Rate (including swaps) 86%
Weighted Average Cost of Debt 4.6%
Target Leverage 3.0 - 3.5X

.
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Raising FY 2023 Net Sales Guidance for Coffee Acquisition,
Narrowing Adjusted EBITDA Guidance

Previous FY 2023 | Updated FY 2023
Guidance Guidance

Net Sales 6% - 8% growth vs PY | 7.5% —9.5% growth vs PY

Adjusted . N
EBITDA $355 - $370 million $360 - $370 million
Net Interest

Expense $20 - $25 million $27 - $32 million

Capex ~$130 million ~$130 million

Adjusted EBITDA is a non-GAAP financial measure. See “Comparison of Adjusted Information to GAAP Information” in the Appendix for the definition of the non-GAAP measure and information concerning
certain items affecting comparability. Adjusted EBITDA guidance for 2023 does not include an adjustment for non-cash stock-based compensation. The Company is not able fo reconcile prospective adjusted
EBITDA to the most comparable GAAP financial measure without unreasonable effort due to the inherent uncertainty and difficulty of predicting the occurrence, financial impact, and timing of certain items

impacting GAAP results. @
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Expected Cadence for Remainder of the Year

13

— Sequential and year-over-year improvement in gross

— Temporary operating expenses of $5 million to $7 million

Q3 net sales in the range of $950 - $970 million, representing
~10% year-over-year growth at the midpoint, primarily driven
by volume/mix, including volume from the coffee acquisition

Q3 adjusted EBITDA in the range of $81- $89 million,
representing ~11% year-over-year growth at the midpoint

—%

—
.
—_

Q4 expectations include:

margin primarily driven by TMOS and supply chain savings
initiatives

driven by the expectation that substantial portions of the
transition services agreement related to the Meal
Preparation divestiture winds down early in the quarter

Adjusted EBITDA is a non-GAAP financial measure. See "Comparison of Adjusted Information to GAAP Information™ in the Appendix for the definition of the non-GAAP measure and information concerning

certain items affecting comparability. The Company is not able to reconcile prospective adjusted EBITDA to the most comparable GAAP financial measure without unreasonable effort due to the inherent
uncertainty and difficulty of predicting the occurrence, financial impact, and timing of certain items impacting GAAP results.

.
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AR,

Clear Pathway to Deliver on Annual Growth Targets

2024 - 2027
At Least

3-5% 8-10% $200m

Revenue

The Company is not able to reconcile prospective adjusted EBITDA or free cash flow, which are Non-GAAP financial measures, to the most comparable GAAP financial measures without unreasonable effort due
to the inherent uncertainty and difficulty of predicting the occurrence, financial impact, and timing of certain items impacting GAAP results
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Key Takeaways

Exceeded revenue guidance and delivered
high-end of adjusted EBITDA guidance

Improving execution and portfolio mix of higher-
growth and higher-margin snacking and
beverages enhances predictability and
performance

TreeHouse continues o benefit from infersection
of trends of growing private brand demand
i

and consumer snacking

Raising full year revenue guidance and
narrowing adjusted EBITDA guidance range
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Comparison of Adjusted Information to GAAP Information

The Company has included in this release measures of financial performance that are not defined by GAAP ("Non-GAAP"). A Non-GAAP financial measure is a numerical measure of financial performance that excludes or includes amounts so as to be different than the
most directly comparable measure calculated and presented in accordance with GAAP in the Company's Condensed Consolidated Balance Sheets, Condensed Consolidated Statements of Operations, Condensed Consolidated Statements of Comprehensive Income (Loss),
Condensed Consolidated Statements of Stockholders' Equity, and the Condensed Consolidated Statements of Cash Flows. The Company believes these measures provide useful information to the users of the financial statements as we also have included these measures in
other communications and publications.

For each of these Non-GAAP financial measures, the Company provides a reconciliation between the most directly comparable GAAP measure and the Non-GAAP measure, an explanation of why management believes the Non-GAAP measure provides useful information
to financial statement users, and any additional purposes for which management uses the Non-GAAP measure. This Non-GAAP financial information is provided as additional information for the financial statement users and is not in accordance with, or an alternative to,
GAAP. These Non-GAAP measures may be different from similar measures used by other companies.

Organic Net Sales

Organic net sales is defined as net sales excluding the impacts of acquisitions, divestitures, and foreign currency. This information is provided in order to allow investors to make meaningful comparisons of the Company's sales between periods and to view the Company's
business from the same perspective as Company management.

Adjusted Earnings Per Diluted Share from Continuing Operations, Adjusting for Certain Items Affecting Comparability

Adjusted earnings (loss) per diluted share from continuing operations ("adjusted diluted EPS") reflects adjustments to GAAP earnings (loss) per diluted share from continuing operations to identify items that, in management's judgment, significantly affect the assessment
of earnings results between periods. This information is provided in order to allow investors to make meaningful comparisons of the Company's earnings performance between periods and to view the Company's business from the same perspective as Company
management. As the Company cannot predict the timing and amount of charges that include, but are not limited to, items such as divestiture, acquisition, integration, and related costs, mark-to-market adjustments on derivative contracts, foreign currency exchange
impact on the re-measurement of intercompany notes, growth, reinvestment, and restructuring programs, and other items that may arise from time to time that would impact comparability, management does not consider these costs when evaluating the Company's
performance, when making decisions regarding the allocation of resources, in determining incentive compensation, or in determining earnings estimates. The reconciliation of the GAAP measure of diluted earnings (loss) per share from continuing operations as presented
in the Condensed Consolidated Statements of Operations, excluding certain items affecting comparability, to adjusted diluted earnings (loss) per share from continuing operations is presented below.

Adjusted Net Income (Loss) from Continuing Operations, Adjusted EBIT from Continuing Operations, Adjusted EBITDA from Continuing Operations, Adjusted EBITDAS from Continuing Operations, Adjusted Net Income (Loss) Margin from Continuing Operations, Adjusted EBIT
Margin from Continuing Operations, Adjusted EBITDA Margin from Continuing Operations, and Adjusted EBITDAS Margin from Continuing Operations, Adjusting for Certain Items Affecting Comparability

Adjusted net income (loss) from continuing operations represents GAAP net income (loss) from continuing operations as reported in the Condensed Consolidated Statements of Operations adjusted for items that, in management's judgment, significantly affect the
assessment of earnings results between periods as outlined in the adjusted diluted EPS from continuing operations section above. This information is provided in order to allow investors to make meaningful comparisons of the Company's earnings performance between
periods and to view the Company's business from the same perspective as Company management. This measure is also used as a component of the Board of Directors' measurement of the Company's performance for incentive compensation purposes and is the basis of
calculating the adjusted diluted EPS from continuing operations metric outlined above. Adjusted EBIT from continuing operations represents adjusted net income (loss) from continuing operations before interest expense, interest income, and income tax expense.
Adjusted EBITDA from continuing operations represents adjusted net income (loss) from continuing operations before interest expense, interest income, income tax expense, and depreciation and amortization expense. Adjusted EBITDAS from continuing operations
represents adjusted EBITDA from continuing operations before non-cash stock-based compensation expense. Adjusted EBIT from continuing operations, adjusted EBITDA from continuing operations, and adjusted EBITDAS from continuing operations are performance
measures commonly used by management to assess operating performance and incentive compensation, and the Company believes they are commonly reported and widely used by investors and other interested parties as a measure of a company's operating
performance between periods and as a component of our debt covenant calculations. Adjusted net income (loss) margin from continuing operations, adjusted EBIT margin from continuing operations, adjusted EBITDA margin from continuing operations, and adjusted
EBITDAS margin from continuing operations are calculated as the respective metric defined above as a percentage of net sales as reported in the Condensed Consolidated Statements of Operations adjusted for items that, in management's judgment, significantly affect the
assessment of earnings results between periods as outlined in the adjusted diluted EPS from continuing operations section above. A full reconciliation between the relevant GAAP measure of reported net income (loss) from continuing operations for the three and six
month periods ended June 30, 2023 and 2022 calculated according to GAAP, adjusted net income (loss) from continuing operations, adjusted EBIT from continuing operations, adjusted EBITDA from continuing operations, and adjusted EBITDAS from continuing operations
is presented in the attached tables. Given the inherent uncertainty regarding adjusted items in any future period, a reconciliation of forward-looking financial measures to the most directly comparable GAAP measure is not feasible.

Free Cash Flow from Continuing Operations
In addition to measuring the Company's cash flow generation and usage based upon the operating, investing, and financing classifications included in the Condensed Consolidated Statements of Cash Flows, we also measure free cash flow from continuing operations,

which represents net cash used in operating activities from continuing operations less capital expenditures. The Company believes free cash flow is an important measure of operating performance because it provides management and investors a measure of cash
generated from operations that is available for mandatory payment obligations and investment opportunities such as funding acquisitions, repaying debt, repurchasing public debt, and repurchasing common stock.
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TREEHOUSE FOODS, INC.

RECONCILIATION OF NET INCOME (LOSS) FROM CONTINUING OPERATIONS TO

ADJUSTED NET INCOME (LOSS), ADJUSTED EBIT AND ADJUSTED EBITDA FROM CONTINUING OPERATIONS

Six Months Ended

18

Net income (loss) from continuing operations (GAAP)

Growth, reinvestment, and restructuring programs

Divestiture, acquisition, integration, and related costs

Shareholder activism

Tax indemnification

Foreign currency (gain) loss on re-measurement of intercompany notes
Mark-to-market adjustments

Central services and conveyed employee costs

Litigation matter

Less: Taxes on adjusting items

Adjusted net income (loss) from continuing operations (Non-GAAP)
Interest expense

Interest income

Income taxes

Add: Taxes on adjusting items

Adjusted EBIT from continuing operations (Non-GAAP)
Depreciation and amortization

Adjusted EBITDA from continuing operations (Non-GAAP)
Stock-based compensation expense

Adjusted EBITDAS from continuing operations (Non-GAAP)

Net income (loss) margin from continuing operations
Adjusted net income (loss) margin from continuing operations
Adjusted EBIT margin from continuing operations

Adjusted EBITDA margin from continuing operations

Adjusted EBITDAS margin from continuing operations

Three Months Ended

June 30, June 30,
2023 2022 2023 2022
(unaudited, in millions)

S 21.7 S (27.3) S 40.9 S (41.1)
(1~ 89 139 242 44.0
(2) 4.8 7.2 8.6 10.2
(3) - 1.1 0.3 1.7
(4) 0.1 — 0.3 —
(5) (2.5) 04 (2.7) (0.4)
(6) (9.4) (11.5) (3.5) (62.3)
(7) — 21.7 - 43.5
(8) — — — 0.4
0.2 (2.8) (5.9) (2.5)
23.8 2.7 62.2 (6.5)
19.2 17.0 37.0 33.7
(10.8) (0.2) (25.4) (4.3)
8.9 (4.5) 15.8 (6.8)
(0.2) 2.8 5.9 2.5
40.9 17.8 95.5 18.6
355 353 71.5 71.8
76.4 53.1 167.0 90.4
(9) 3.5 3.6 8.5 6.9
S 799 S 567 S 175.5 S 97.3

2.6 % (3.4)% 2.4 % (2.6)%

2.8 % 03 % 3.6 % (0.4)%

4.8 % 22 % 55% 12 %

9.1 % 6.6 % 9.6 % 5.7 %

9.5 % 7.0 % 10.1 % 6.1 %

o
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TREEHOUSE FOODS, INC.
RECONCILIATION OF NET INCOME (LOSS) FROM CONTINUING OPERATIONS TO
ADJUSTED NET INCOME (LOSS), ADJUSTED EBIT AND ADJUSTED EBITDA FROM CONTINUING OPERATIONS

Three Months Ended Six Months Ended
Location in Condensed June 30, June 30,
Consolidated Statements of Operations 2023 2022 2023 2022
(unaudited, in millions)
(1) Growth, reinvestment, and restructuring programs Other operating (income) expense, net S 89 $§ 139 S 242 S 440
(2) Divestiture, acquisition, integration, and related costs General and administrative 4.6 6.6 7.7 8.5
Other operating (income) expense, net 0.2 0.1 0.9 0.1
Cost of sales — 0.5 — 1.6
(3) Shareholder activism General and administrative — 1.1 0.3 1.7
(4) Tax indemnification Other (income) expense, net 0.1 — 0.3 —
(5) Foreign currency (gain) loss on re-measurement of (Gain) loss on foreign currency exchange (2.5) 0.4 (2.7) (0.4)
intercompany notes

(6) Mark-to-market adjustments Other (income) expense, net (9.4) (11.5) (3.5) (62.3)
(7) Central services and conveyed employee costs Cost of sales — 4.9 — 9.9
General and administrative — 16.8 — 33.6
(8) Litigation matter General and administrative — — — 0.4
(9) Stock-based compensation expense included as an Other operating (income) expense, net 2.4 1.7 4.6 2.2

adjusting item

o
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TREEHOUSE FOODS, INC.
RECONCILIATION OF DILUTED EARNINGS (LOSS) PER SHARE FROM CONTINUING OPERATIONS TO

ADJUSTED DILUTED EARNINGS PER SHARE FROM CONTINUING OPERATIONS

Diluted EPS from continuing operations (GAAP)

Growth, reinvestment, and restructuring programs
Divestiture, acquisition, integration, and related costs
Shareholder activism

Tax indemnification

Foreign currency (gain) loss on re-measurement of intercompany notes
Mark-to-market adjustments

Central services and conveyed employee costs

Litigation matter

Taxes on adjusting items

Adjusted diluted EPS from continuing operations (Non-GAAP)

Three Months Ended

Six Months Ended

June 30, June 30,
2023 2022 2023 2022
(unaudited) (unaudited)
S 038 S (049) S 072 S (0.74)
© 016 025 042 079
0.08 0.13 0.15 0.18
— 0.02 0.01 0.03
= = 0.01 =
0.04) 0.01 (0.05) (0.01)
0.17) (0.20) (0.06) (1.12)
— 0.39 — 0.78
= = = 0.01
0.01 (0.06) (0.10) (0.05)
S 042 S 005 S 110 $ (0.12)

o
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TREEHOUSE FOODS, INC.
ORGANIC NET SALES RECONCILIATION

2022 Net sales
Pricing
Volume/mix
Acquisition
Foreign currency

2023 Net sales

Acquisition
Foreign currency

Percent change in organic net sales

Three Months Ended

Six Months Ended

June 30, June 30,
Dollars Percent Dollars Percent
(In millions) (In millions)
S 810.2 S 1,582.8
90.9 112 % 219.7 139 %
(58.0) (7.2) (62.2) (3.9)
2.1 0.3 2.1 0.1
(1.6) (0.2) (4.0) (0.3)
$ 843.6 41% S 1,7384 9.8 %
(0.3) (0.2)
0.2 0.3
4.0 % 10.0 %

o
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TREEHOUSE FOODS, INC.
RECONCILIATION OF NET CASH USED IN OPERATING ACTIVITIES FROM CONTINUING OPERATIONS
TO FREE CASH FLOW FROM CONTINUING OPERATIONS

Six Months Ended
June 30,

2023 2022
(unaudited, in millions)

Cash flow used in operating activities from continuing operations S (49.8) S (70.7)
Less: Capital expenditures (54.7) (43.4)
Free cash flow from continuing operations S (1045) S (114.1)

o
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