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UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Form 10-Q
(Mark One)
| Quarterly Report Pursuant to Section 13 or 15(d) ofhe Securities and Exchange Act of 19S
For the Quarterly Period Ended March 31, 2007
or
O Transition Report Pursuant to Section 13 or 15(d) bthe Securities Exchange Act of 193
For the Transition Period from to
Commission File Number 001-32504
TreeHouse Foods, Inc.
(Exact name of the registrant as specified intitsrer)
Delaware 20-2311383
(State or other jurisdiction of (I.LR.S. employer
incorporation or organizatiol identification no.)
Two Westbrook Corporate Center, Suite 1070 60154
Westchester, IL (Zip Code)

( Address of principal executive offic)

(Registrant’s telephone number, including area k¢d@8) 483-1300

Indicate by check mark whether the regist(aphthas filed all reports required to be filed bgcBon 13 or 15(d) of the Securities Exchange
Act of 1934 during the preceding 12 months (orsfiech shorter period that the registrant was reduodile such reports), and (2) has been
subject to such filing requirements for the pastiags. Yed NoO

Indicate by check mark whether the registimiatlarge accelerated filer, an accelerated ditex non-accelerated filer. See definition of
“accelerated filer” and “large accelerated filen"Rule 12b-2 of the Exchange Act. (Check one)
Large accelerated filé] Accelerated fileE] Non-accelerated fildd

Indicate by check mark whether the registimatshell company (as defined in Rule 12b-2 offkehange Act). YeEl No M
As of April 30, 2007 there were 31,202,473rekaf Common Stock, par value $0.01 per sharstanding.
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Iltem 1. Financial Statements

Assets

Current asset:
Cash and cash equivalel
Receivables, ne
Inventories

Prepaid expenses and other current a:

Assets of discontinued operatic
Total current asse
Property, plant and equipment, |
Goodwill
Identifiable intangible and other ass
Total

Liabilities and Stockholders’ Equity
Current liabilities:
Accounts payable and accrued expel
Deferred income taxe
Current portion of lon-term debt
Total current liabilities
Long-term debi
Deferred income taxe
Other lon¢-term liabilities
Commitments and contingencies (Note
Stockholder' equity:

Preferred stock, par value $.01 per share, 10,00G0ares authorized, none iss
Common stock, par value $.01 per share, 40,00G:88fes authorized and 31,202,473 shares issue

outstanding

Additional paic-in capital

Retained earning

Accumulated other comprehensive |
Total stockholdel equity
Total

See Notes to Condensed Consolidated Financialrtats.

Part | — Financial Information

TREEHOUSE FOODS, INC.

CONDENSED CONSOLIDATED BALANCE SHEETS
(In thousands, except share data)

3

March 31, December 31
2007 2006
(Unaudited)
$ 14 $ 6
52,281 56,39:
199,23° 215,76¢
7,47(C 11,00:
1,29¢ 1,604
260,29¢ 284,77
202,96: 207,19°
382,58 382,58
59,88t 61,07:
$905,72¢ $ 935,62

$ 92,49¢ $ 87,68

1,43: 1,21€
541 54z
94,46¢ 89,44¢
190,61 239,11
5,52t 4,29:
27,62¢ 26,52
312 312
540,64t 536,93
51,51¢ 44,10¢
(4,981) (5,105)
587,49 576,24
$905,72¢ $ 935,62
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TREEHOUSE FOODS, INC.

CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(In thousands, except per share data)

Net sales
Cost of sale:
Gross profit
Operating expense
Selling and distributiol
General and administratiy
Amortization expens
Total operating expens
Operating incom:
Other (income) expens
Interest expens
Interest incomt
Total other expens
Income from continuing operations before income
Income taxe:
Income from continuing operatiol
Loss from discontinued operations, net of
Net income

Weighted average common shal
Basic
Diluted
Basic earnings per common shg
Income from continuing operatiol
Loss from discontinued operations, net of
Net income
Diluted earnings per common shs

Income from continuing operatiol
Loss from discontinued operations, net of

Net income

See Notes to Condensed Consolidated FinancialrStats.

Three Months Ended

March 31
2007 2006
(Unaudited)
$258,98:« $172,72¢
206,89! 132,33
52,08¢ 40,39(
21,46¢ 14,05(
13,58( 13,76¢
1,06¢ 464
36,11: 28,28:
15,971 12,107
3,87( 462
(46) (307)
3,82¢ 161
12,15: 11,94¢
4,73( 4,54(
7,427 7,40¢€
0 O
$ 7,41 $ 7,39¢
31,20: 31,08¢
31,31 31,19(
$ 0.24 $ 0.24
$ 0.24 $ 0.24
$ 0.24 $ 0.24
$ 0.24 $ 0.24
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TREEHOUSE FOODS, INC.

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(In thousands)

Cash flows from operating activitie
Net income
Loss from discontinued operatio

Adjustments to reconcile net income to net caskigeal by operating activitie:

Depreciatior
Amortization
Stocl-based compensatic
Loss (gain) on disposition of ass
Deferred income taxe
Interest rate swap amortizati
Changes in operating assets and liabilii
Receivable!
Inventories
Prepaid expenses and other as
Accounts payable, accrued expenses and otheiiltigki
Net cash provided by continuing operatis
Net cash used in discontinued operati
Net cash provided by operating activit
Cash flows from investing activitie
Additions to property, plant and equipm
Cash outflows for acquisitior
Proceeds from sale of fixed ass
Net cash used in continuing operatit
Net cash provided by discontinued operati
Net cash used in investing activiti
Cash flows from financing activitie
Net repayments of de
Net cash used in continuing operatit
Net cash used in discontinued operati
Net cash used in financing activiti
Increase in cash and cash equival
Cash and cash equivalents, beginning of pe
Cash and cash equivalents, end of pe

See Notes to Condensed Consolidated Financialrtats.

Three Months Ended

March 31
2007 2006
(Unaudited)

$ 7,41 $ 7,39¢
9 7
6,751 4,051
1,06¢ 464
3,71z 4,81/
(6) 75
1,44¢ (1,765
41 —
4,11z (159)
16,52¢ 4,89
3,654 95¢
5,99¢ 10,13
50,72¢ 30,86
(9) 9)
50,71¢ 30,85¢
(2,519 (1,787)
— (12,557
6 70
(2,517) (14,272
30¢€ —
(2,209 (14,279
(48,50 (86)
(48,502 (86)
(48,502 (86)
8 16,49¢
6 8,001
$ 14 $ 24,49¢
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TREEHOUSE FOODS, INC.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
As of and for the three months ended March 31, 2007
(Unaudited )

1. General

TreeHouse Foods, Inc. (“TreeHouse”) was formedanuary 25, 2005 by Dean Foods Company (“Deadd”) in order to accomplish a
spin-off to its shareholders of certain specialigihesses. Dean Foods transferred the assetsbiliidis of its former Specialty Foods Group
segment, in addition to thdocha Mix®, Second Natur&and foodservice salad dressings businesses coddugctether businesses owned by
Dean Foods, to TreeHouse.

We believe we are the largest manufactur@iakies and non-dairy powdered creamer in the drn8tates based upon total sales volumes.
We believe we are also the leading retail suppligrivate label pickles, non-dairy powdered creaared soup in the United States. We have
three reportable segments, of which the soup dadtifieeding segment was added in the second qudr2906.

2. Basis of Presentation

The unaudited Condensed Consolidated FinaStééments contained in this Quarterly Report Heeen prepared on the same basis as
the Consolidated Financial Statements in our AnRggdort on Form 10-K for the year ended DecembeP@3Q6. In our opinion, we have
made all necessary adjustments (which include notynal recurring adjustments) in order to presainlyf, in all material respects, our
consolidated financial position, results of opemasi and cash flows as of the dates and for theqepresented. As permitted, certain
disclosures normally included in financial statetsgarepared in accordance with generally acceptedumting principles have been omitted.
Our results of operations for the period ended M&t, 2007 may not be indicative of our operatieguits for the full year. The Condensed
Consolidated Financial Statements contained inQhiarterly Report should be read in conjunctiornwitir 2006 Consolidated Financial
Statements contained in our Annual Report on FdrK Ifiled with the Securities and Exchange Comimis®n February 27, 2007.

The preparation of our Condensed Consolidatedncial Statements in conformity with accountaminciples generally accepted in the
United States of America (“GAAP”) requires us te@usir judgment to make estimates and assumptianattect the reported amounts of
assets and liabilities, and disclosures of contihgssets and liabilities at the date of the CoséérConsolidated Financial Statements, and
the reported amounts of net sales and expensagydtg reporting period. Actual results could difiem these estimates under different
assumptions or conditions.

A detailed description of the Company’s sigiaiht accounting policies can be found in the CamypsaAnnual Report on Form 10-K for
the fiscal year ended December 31, 2006.

In September 2006, the FASB issued SFAS 1ait Walue Measurement,” which defines fair valugtablishes a framework for
measuring fair value, and expands disclosures gaoutalue measurements. The provisions of SFAB e effective for fiscal years
beginning after November 15, 2007. We are curresdbluating the impact SFAS 157 will have on onaficial statements.

In February 2007, the FASB issued SFAS No, 15Fhe Fair Value Option for Financial Assets and Riial Liabilities — including an
amendment of FASB Statement No. 115,” which permigasurement of financial instruments and othdaireitems at fair value. SFAS
No. 159 does not require any new fair value measentds. SFAS No. 159 is effective for financial staénts issued for fiscal years beginr
after November 15, 2007. Early adoption is perrdifieovided that SFAS No. 157 is concurrently addpt&e are currently evaluating the
impact SFAS No. 159 will have on our financial staents.

3. Income Taxes

The Company adopted the provisions of FASBrpretation No. 48, “Accounting for Uncertaintylicome Taxes — an Interpretation of
FASB Statement No. 109” (FIN 48), on January 1,720the adoption of FIN 48 did not have a materida on the financial position or
results of operations of the Company. As of Jan@ag007, the Company had unrecognized tax benefatng $0.3 million.

Interest and penalties related to incomeitilities are included in income tax expense. Athe adoption date we had accrued interest
and penalties related to unrecognized tax benafi§®.03 million.

The Company files income tax returns in thététhStates Federal jurisdiction as well as varigtase jurisdictions. Since the Company
formed on January 25, 2005 (see Note 1), the yd#805 and 2006 are open to examination.

6
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4. Discontinued Operations

On September 7, 2004, we announced our dadigiexit our nutritional beverages business. Guision to exit this line of business
resulted from significant declines in volume, whigh believed could not be replaced. In accordarittegenerally accepted accounting
principles, our financial statements reflect ounfer nutritional beverages business as discontiopedations.

Net sales and income (loss) before taxes g&by our nutritional beverages business wefellasvs:

Three Months Ended

March 31
2007 2006
(In thousands)
Net sales $— $@
Income (loss) before te $(15) $(12)
5. Inventories
March 31, December 31
2007 2006
(In thousands)
Raw materials and suppli $ 59,90! $ 62,21:
Finished good 149,65¢ 163,29
LIFO Reserve (10,329 (9,740
Total $199,23° $ 215,76¢

Approximately $65.5 million and $84.2 milliaf our inventory was accounted for under the LIF€tlmod of accounting at March 31, 2!
and December 31, 2006, respectively.
6. Intangible Assets

There were no changes in the carrying amougoodwill for the three months ended March 31,200

The gross carrying amount and accumulated @amtion of our intangible assets other than godidgi of March 31, 2007 and
December 31, 2006 are as follows:

March 31, 2007 December 31, 2001
Gross Net Gross Net
Carrying Accumulated Carrying Carrying Accumulated Carrying
Amount Amortization Amount Amount Amortization Amount

(In thousands)
Intangible assets with indefinite live

Trademark $15,60( $ — $15,60( $15,60( $ — $15,60(
Intangible assets with finite live

Non-compete agreeme 1,02¢ (243) 783 1,02¢ (193 833
Custome-related 43,09¢ (8,699 34,397 43,09¢ (7,856 35,24(
Trademark: 7,60( (692) 6,90¢ 7,60( (600) 7,00(
Total $67,32: $ (9,639 $57,68¢ $67,32: $ (8,649 $58,67:

Amortization expense on intangible assetgterthree months ended March 31, 2007 and 200&&dsmillion and $0.5 million,
respectively. Estimated aggregate intangible am®ettization expense for the next five years itolisws:

2008 $4.1 millior
2009 $3.9 millior
2010 $3.9 millior
2011 $2.6 millior
2012 $2.5 millior
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7. Long-Term Debt

March 31, 2007  December 31, 20C
(In thousands)

Revolving credit facility $ 81,60( $ 130,00(
Senior note! 100,00( 100,00(
Capital lease obligations and ot 9,554 9,65¢
191,15 239,65¢

Less current portio (541) (543
Total $ 190,611 $ 239,11!

Revolving Credit Facility— On August 31, 2006, we entered into AmendmentINo. our unsecured revolving Credit Agreement (the
“Credit Agreement”), dated June 27, 2005, with @ugr of participating financial institutions. Amowther things, Amendment No. 1 extends
the termination date of the Credit Agreement to ésic81, 2011, increases the aggregate commitmemtranof the Credit Agreement to
$500 million and amends certain definitions anésathich result in reductions in interest and wasitees payable to the lenders under the
Credit Agreement. This agreement also includesSariflion letter of credit sublimit, against whi&3.7 million in letters of credit have been
issued but undrawn. Proceeds from the credit faaitiay be used for working capital and general cmafe purposes, including acquisition
financing. The credit facility contains variousdimcial and other restrictive covenants and requiraswe maintain certain financial ratios,
including a leverage and interest coverage ratie.ané in compliance with all applicable covenastsfaMarch 31, 2007. We believe that,
given our current cash position, our cash flow froperating activities and our available credit cdiyawe can comply with the current terms
of the credit facility and meet foreseeable finahoequirements.

Interest is payable quarterly or at the enthefapplicable interest period in arrears on artgtanding borrowings at a customary
Eurodollar rate plus the applicable margin, or atistomary base rate. The underlying rate is défasethe rate equal to the British Bankers
Association LIBOR Rate for Eurodollar Rate Loangha higher of the prime lending rate of the adstmattive agent or federal funds rate
0.5% for Base Rate Committed Loans. The applicatalegin for Eurodollar loans is based on our coulsiéid leverage ratio and ranges from
0.295% to 0.90%. In addition, a facility fee basedour consolidated leverage ratio and ranging f@od8% to 0.225% is due quarterly on all
commitments under the credit facility. Our averagerest rate on debt outstanding under our rexgl@redit Agreement at March 31, 2007
was 5.79%.

Senior Notes— On September 22, 2006, we completed a privatepiant of $100 million in aggregate principal amaafr6.03% senior
notes due September 30, 2013 pursuant to a Nobh&e Agreement among TreeHouse and a group digmers. All of the Company’s
obligations under the senior notes are fully ancbmditionally guaranteed by Bay Valley Foods, LlaGyholly-owned subsidiary of the
Company. The senior notes have not been registereéer the Securities Act of 1933, as amended, amdmat be offered or sold in the
United States absent registration or an applicakéenption. Interest is paid semi-annually in asear March 31 and September 30.

The Note Purchase Agreement contains covetiaatsvill limit the ability of TreeHouse and italssidiaries to, among other things, merge
with other entities, change the nature of the lssncreate liens, incur additional indebtednesglbassets. The Note Purchase Agreement
also requires the Company to maintain certain firmatios. We are in compliance with the applieatbvenants as of March 31, 2007.

Swap Agreement- In July 2006, we entered into a forward interagt swap transaction for a notational amount 60%dillion as a
hedge of the forecasted private placement of $lilmsenior notes. The interest rate swap tratisaavas terminated on August 31, 2006,
which resulted in a pre-tax loss of $1.8 milliomeTunamortized loss is reflected, net of tax, ectamulated other comprehensive loss” in our
Condensed Consolidated Balance Sheet. The tosidisbe reclassified ratably to our statementobme as an increase to interest exp
over the term of the senior notes, providing araife interest rate of 6.29% over the term ofsmior notes. In the three months ended
March 31, 2007, $0.1 million of the loss was taken interest expense. We anticipate that $0.3onilbf the loss will be reclassified to
interest expense in 2007.

Tax Increment Financing- On December 15, 2001, the Urban Development Aitthof Pittsburgh (“URA”) issued $4.0 million of
redevelopment bonds pursuant to a Tax Incrememini€ing Plan to assist with certain aspects of tveldpment and construction the
Company'’s Pittsburgh, Pennsylvania facilities. @lgeeement was transferred to TreeHouse as pdre@aquisition of the soup and infant
feeding business. The Company has agreed to mateénceayments with respect to the principal amainihe URA’s redevelopment bonds
through May 2019. As of March 31, 2007, $3.3 milli@mains outstanding. Interest accrues at an areeaof 6.61% for the $0.9 million
traunch which is due on November 1, 2011; 6.71%ter$0.5 million traunch which is due on NovembgP013; and 7.16% for the
$1.9 million traunch which is due on May 1, 2019.
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8. Stockholders’ Equity and Earnings per Share

Common stock distribution and issuareeOur common stock was distributed to Dean Foodskhktaders on June 27, 2005 in the ratic
one share of TreeHouse common stock for everysinaes of Dean Foods outstanding as of the reatedad June 20, 2005. As a result,
Dean Foods distributed 30,287,925 shares of Tres¢looammon stock to its shareholders. In conjunatiith entering into employment
agreements, TreeHouse management purchased apatelyirh.67% of TreeHouse common stock directly fidean Foods in January 2005.
These shares are equivalent to 513,353 sharepost-listribution basis. As of March 31, 2007, éherere 31,202,473 shares issued and
outstanding. There is no treasury stock and tleen® iremaining stock ownership by Dean Foods.

Earnings per share— Basic earnings per share is computed by dividieigncome by the number of weighted average conshares
outstanding during the reporting period. The weeghdverage number of common shares used in thedliarnings per share calculation
includes the incremental effect related to outstamndptions whose market price is in excess ofgttaat price. The restricted stock units and
restricted stock awards are subject to market timmgi for vesting, which were not met as of Mardh 3007 or 2006, so these awards are
excluded from the diluted earnings per share cation.

The following table summarizes the effecthef share-based compensation awards on the weighéedge number of shares outstanding
used in calculating diluted earnings per share:

Three Months Ended

March 31
2007 2006
Weighted average shares outstant 31,202,47 31,087,77
Assumed exercise of stock options 110,78. 102,20:
Weighted average diluted common shares outstar 31,313,25 31,189,97

(1) The assumed exercise of stock options exsltgéd2,548 options outstanding, which were attitiste for the three months ended
March 31, 2007

9. Stock-Based Compensation

For the quarter beginning July 1, 2005, wepaeld the requirements of SFAS 123(R) “Share Basgthents."The Company elected to
the modified prospective application of SFAS 123{@)these awards issued prior to July 1, 200501me from continuing operations before
income taxes for the three months ended March@17 2nd 2006 include share-based compensation sxpenemployee and director stock
options, restricted stock and restricted stocksuniits3.7 million and $4.8 million, respectivelyhd tax benefit recognized related to the
compensation cost of these share-based awardsiwasillion and $1.8 million for three months endddrch 31, 2007 and 2006,
respectively.

The following table summarizes stock optioosvéty during the quarter ended March 31, 2007ti@ys were granted under our long-term
incentive plan and in certain cases pursuant td@mpent agreements. All options granted have thiese terms which vest one-third on each
of the first three anniversaries of the grant date.

Employee Director Weighted Average

Options Options Exercise Price
Outstanding, December 31, 20 1,770,13. 430,59¢ $26.31
Granted during quarter ended March 31, 2 6,00(C — $29.81
Forfeited during quarter ended March 31, 2 (6,340 = $28.2:%
Exercisec — — $ —
Outstanding, March 31, 20( 1,769,79. 430,59¢ $26.3i

The aggregate intrinsic value of outstandind exercisable options was $9.3 million and $5.8ioni respectively, at March 31, 2007.
Compensation cost related to unvested optionseidt®10.1 million at March 31, 2007 and will be rgieized over the remaining vesting
period of the grants, which averages 1.5 years.alieeage grant date fair value of options grantetié three months ending March 31, 2007
was $11.69.

In addition to stock options, in 2005 certkéty management employees were granted restrictel ahd restricted stock units pursuant to
the terms of their employment agreements. TreeHsssed 630,942 shares of restricted stock and626gstricted stock units in the sec
quarter of 2005. On January 30, 2007, TreeHouse 43,000 shares of restricted stock to additikegimanagement employees. As of
March 31, 2007, 626,622 restricted stock and 5&488tricted stock units are outstanding. Resttisteck generally vests one-third on each
of January 27, 2006, 2007 and 2008. It is subgeatmarket condition that requires that the tdtarsholder return of TreeHouse exceed the
median of a peer group of 22 companies for theiegiple vesting period. In addition, there is a clative test that extends for the two
anniversary dates beyond the last vesting datarafaly 27, 2008 that

9
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allows for vesting of previously unvested grantthé total shareholder return test is met on a ¢atiwe basis. Restricted stock units vest one-
third on each of June 27, 2006, 2007, and 2008tHaytare subject to the condition that the pricéreeHouse stock exceeds $29.65 on each
vesting date. The cumulative test extends forweanniversary dates beyond the last vesting datare 27, 2008. Future compensation
related to outstanding restricted stock units drades of restricted stock totaled approximatelyl $8illion at March 31, 2007, and will be
recognized over the next two years.

10. Employee Retirement and Postretirement Benefits

Pension, Profit Sharing and Postretirement Benefit€ertain of our employees and retirees participatarious pension, profit sharing
and other postretirement benefit plans. Employeefiteplan obligations and expenses included in@omdensed Consolidated Financial
Statements are determined based on plan assummiopfoyee demographic data, claims and payments.

Defined Benefit Plans— The benefits under our defined benefit plansbaised on years of service and employee compensation

Components of net periodic pension expensasfellows:

Three Months Ended

March 31
2007 2006
(In thousands)
Service cos $ 434 $ 90
Interest cos 40z 36C
Expected return on plan ass (339 (25¢&
Amortization of prior service cos 11€ 20
Amortization of unrecognized net lo — 35
Net periodic pension co $ 61F $ 25C

We expect to contribute $4.4 million to thexgien plans during 2007.
Postretirement Benefits- We provide healthcare benefits to certain retinebo are covered under specific group contracts.

Components of net periodic postretirement ezpeare as follows:

Three Months Ended

March 31
2007 2006
(In thousands)
Service and interest cc $ 16¢ $ 80
Amortization of unrecognized net lo 20 25
Net periodic postretirement cc $ 18¢ $ 10f

We expect to contribute $0.1 million to thespetirement health plans during 2007.

11. Comprehensive Income

The following table sets forth the componesftsomprehensive income.

Three Months Ended

March 31
2007 2006
(In thousands)

Net income $ 7,414 $ 7,39¢
Pension adjustment, net of tax

Prior service costs and net gain/(loss 83 —
Amortization of swap loss, net of ti 41 —
Comprehensive incon $ 7,53¢ $ 7,39¢

We expect to amortize $0.3 million of priondgee costs and net gain/(losses) and $0.2 millibswap loss from other comprehensive
income into earnings during 2007.

10




Table of Contents

12. Fair Value of Financial Instruments

Cash and cash equivalents and accounts réteiaee financial assets with carrying values #proximate fair value. Accounts payable
and the Company’s variable rate debt (revolvinglitriacility) are financial liabilities with carrpig values that approximate fair value. As of
March 31, 2007 the carrying value of the Compafiyxid rate senior notes was $100 million and failue was estimated to be
$100.6 million.

13. Commitments and Contingencies

Indemnification of Dean Foods- We have an agreement with Dean Foods under wirichave agreed to assume all contingent and
undisclosed liabilities relating to our businessesperations of our assets, including those irmliprior to the Distribution, and to indemnify
Dean Foods for liabilities, other than certain liakilities, incurred by Dean Foods relating to thesinesses or operations of our assets. In
addition, under the tax sharing agreement, we with limited exceptions, be liable for all taxdgridutable to our business that are required
to be paid after the Distribution. We have agreethdemnify Dean Foods for claims arising underdistribution agreement and the tax
sharing agreement.

Tax Sharing Agreement We entered into a tax sharing agreement with Dresods which generally governs Dean Foods’ and our
respective rights, responsibilities and obligatiafter the Distribution with respect to taxes atitable to our business.

Under the tax sharing agreement, we are &lbtelfor taxes that may be incurred by Dean Fdbdsarise from the failure of the
Distribution to qualify as a taftee transaction under Section 355 of the Coddygiieg as a result of Section 355(e) of the Cotithd failure
to so qualify is attributable to actions, eventstransactions relating to the stock, assets, sinless of us or any of our affiliates, or a breach
of the relevant representations or covenants mgdss lin the tax sharing agreement or the Distrdsutigreement or to Wilmer Cutler
Pickering Hale and Dorr LLP in connection with reridg its opinion. If the failure of the Distriboti to qualify under Section 355 of the
Code is attributable to a breach of certain repredi®mns made by both us and Dean Foods or a chanae or change in the interpretation
application of any existing law after the executadrihe tax sharing agreement, we will be liable50% of the taxes arising from the failure
to so qualify.

Litigation, Investigations and Audits- We are party from time to time to certain claifitggation, audits and investigations. We believe
that we have established adequate reserves téysatis probable liability we may have under all sataims, litigations, audits and
investigations that are currently pending. In opin@®n, the settlement of any such currently pegdinthreatened matter is not expected to
have a material adverse impact on our financiaitiopns annual results of operations or cash flows.

14. Business and Geographic Information and Major @stomers

Our pickles segment sells a variety of pickédish, sauerkraut and pepper products under euestbrands and under our proprietary br:
includingFarman’s®, Nalley’s®, Peter Piper® andSteinfeld™. Branded products are sold to retailers and tilabel products are sold to
retailers, foodservice customers and in bulk tepfhod processors. The pickles segment also ieslstirimp, seafood, tartar, horseradish,
chili, sweet and sour sauces and syrups sold &l ggbcers in the Eastern, Midwestern and Soutkeas/nited States. These products are
sold under th&ennett's®, Hoffman Hous&andRoddenberry’s Northwoods’ brand names.

Our non-dairy powdered creamer segment inslydivate label powdered creamer and our propyie€agemora®brand. The majority of
our powdered products are sold under customer brametailers, distributors and in bulk to oth@od companies for use as ingredients in
their products. In addition to powdered coffee oreg we also sell shortening powders and other-faghowder formulas used in baking,
beverage mixes, gravies and sauces.

Our soup and infant feeding business segnafistndensed and ready to serve soups, brothgramis as well as baby cereals, fruits,
vegetables, juices, meats, dinners and dessertselMaur soups and gravies under private labétsgpily to supermarkets and mass
merchandisers. Infant feeding products are soléutieNature’s Goodnessbrand and offer a complete product line focusetherfour
steps of a baby’s development. The infant feednoglypcts are sold to customers in grocery and faedsechannels.

Our aseptic products and other refrigeratediyects do not qualify as a reportable segment eméhaluded under other food products.
Aseptic products are sterilized using a processhvailows storage for prolonged periods withoutigefration. We manufacture aseptic
cheese sauces and puddings. Our cheese saucasdalivtgs are sold primarily under private labeldigiributors. Our refrigerated products
includeMocha Mix®, a non-dairy liquid creame®Becond Natur&, a liquid egg substitute, and salad dressingsiadiabdservice channels.

We manage operations on a company-wide kasieby making determinations as to the allocatiomesources in total rather than on a
segment-level basis. We have designated our régers@gments based on how management views ourdsgsand on differences in
manufacturing processes between product categdiesio not segregate assets between segmentsdorahreporting. Therefore, asset-
related information has been presented in total.
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We evaluate the performance of our segmerstschan sales dollars, gross profit and adjustessgrargin (gross profit less freight out i
commissions). The amounts in the following tablesabtained from reports used by our senior manageteam and do not include any
allocated income taxes. There are no significantecash items reported in segment profit or loss difien depreciation and amortization.
accounting policies of our segments are the santteoas described in the summary of significant anting policies set forth in Note 2 to our
2006 Consolidated Financial Statements containediirAnnual Report on Form 10-K.

Three Months Ended
March 31
2007 2006
(In thousands)

Net sales to external custome

Pickles $ 72,44( $ 74,14
Non-dairy powdered cream: 71,81« 66,83¢
Soup and infant feedir 85,78« —
Other 28,94¢ 31,74¢
Total 258,98: 172,72:
Operating income
Pickles 7,97¢€ 11,83:
Non-dairy powdered cream: 12,33 13,15¢
Soup and infant feedir 12,93 —
Other 4,87( 5,89¢
Segment adjusted gross mar 38,11: 30,88t
Other operating expens 22,13t 18,77¢
Operating incomi $ 15,97" $ 12,107

Geographic Informatior— During the quarters ended March 31, 2007 and 2@8thad foreign sales of approximately 0.4% a2&of
consolidated net sales, respectively. We primaxiyort to South America.

Major Customers— In the three months ended March 31, 2007 and ,20@6-Mart Stores, Inc. accounted for approximatety2% and
12.7%, respectively, of our consolidated net sdtesh of our reporting segments sells products ab-Mart. No other customer accounted
more than 10% of our consolidated net sales.

15. Subsequent Events

On April 20, 2007, the Company entered inttefinitive agreement with Silver Ventures, Inc.atmuire San Antonio Farms, a San
Antonio, Texas based maker of premium quality Marisauces including salsa, picante, cheese dipgrastdlada and taco sauces. San
Antonio Farms sells to retail customers primarihdar private label arrangements and to foodseotustomers under the San Antonio Farms
label.

TreeHouse has agreed to pay $88.5 milliorashdor the business, plus an adjustment for wgrkapital. The transaction will be financ
through borrowings under the Company'’s existing®sgfllion credit facility.

For the twelve months ending March 31, 20@#f &ntonio Farms had revenues of $45.3 million. Empany manufactures all of its
products at its processing and distribution facilit San Antonio, Texas where it employs approxahal 00 people. TreeHouse does not
anticipate any significant changes to the existipgrations.

In April 2007, the Company made a 49% investhie Santa Fe Ingredients, a New Mexico based phikessing company supplying
leading packaged food companies with industria¢grehili and jalapeno peppers in aseptic drums.t@hmas of the transaction have not been
disclosed as we believe the amounts involved arenaderial to TreeHouse.

On May 7, 2007, the Company announced it ltadieed DeGraffenreid LLC, a leading processor disttibutor of pickles and related
products to the foodservice industry, from Bell-48aFoods, Inc. for $10 million plus an adjustmfemtworking capital. The company is
located in Springfield, Missouri and has annua¢salf approximately $23 million. The purchase ideld all of the company’s working
capital and production equipment. Concurrent withdcquisition of assets, TreeHouse entered ifgase for the land and buildings used in
the operation of the acquired business.
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Item 2. Management’s Discussion and Analysis of Financiab@dition and Results of Operations
Business Overview

We believe we are the largest manufactur@iakies and non-dairy powdered creamer in the dn8tates based upon total sales volumes.
We believe we are also the leading retail supligrivate label pickles, non-dairy powdered creaared soup in the United States. We have
three reportable segments of which the soup arahiriéeding segment was added in the second quér2€06. We discuss the following
segments in this Management’s Discussion and Arsabfdinancial Condition and Results of Operatigriskles, soup and infant feeding
and non-dairy powdered creamer. We have desigmateceportable segments based on how managemevg vier business and on
differences in manufacturing processes betweenugtarhtegories. The key performance indicatorsuofsegments are sales dollars, gross
profit and adjusted gross margin, which is grosgipless the cost of transporting products to comr locations (referred to in the tables
below as “freight out”) and commissions paid todpdndent brokers. We sell our products primariliheoretail grocery and foodservice
markets.

Our current operations consist of the follogvin

»  Our pickles segment sells pickles, peppers,hetiand related products. We supply private laiokles to supermarkets and mass
merchandisers across the United States. We alspiclde products to foodservice customers, inahgdielish and hamburger pickle
slices. In addition, we sell pickle products under own brands, includingarman’s®, Nalley’'s®, Peter Piper® andSteinfeld™ that
have a regional following in certain areas of thartry. Our pickles segment also sells sauces yngs to retail grocers in the
Eastern, Midwestern and Southeastern United Staigsr our proprietarennett’'s®, Hoffman Housé andRoddenberry’s
Northwoods® brand names

«  Our non-dairy powdered creamer segment sellsdainy-powdered creamer under private labels anéuaodr proprietarfCremora®
brand. Product offerings in this segment includegte label products packaged for retailers, sischupermarkets and mass
merchandisers, foodservice products for use ireeo$ervice and other industrial applications, idiclg repackaging in portion control
packages and for use as an ingredient by otherrfeartufacturers

»  Our soup and infant feeding business segmerst sefidensed and ready to serve soups, broths anégas well as baby cereals,
fruits, vegetables, juices, meats, dinners andetissdVe sell our soups and gravies under privdtel$ primarily to supermarkets and
mass merchandisers. Infant feeding products adcewsaler theNature’s Goodnestbrand and offer a complete product line focused on
the four steps of a baby’s development. The infe@ding products are sold to customers in groaeass merchandising and
foodservice channel

+ We also sell a variety of aseptic and refrigergtediucts. Aseptic products are processed underameigpressure in a sterile produc
and packaging environment, creating a productdbas not require refrigeration prior to use. We afacture aseptic cheese sauces
and puddings for sale primarily in the foodservicarket. Our refrigerated products includecha Mix®, a non-dairy liquid creamer,
Second Natur®, a liquid egg substitute, and salad dressings soldddservice channel

New York Stock Exchange Listirg TreeHouse began regular trading on the New Y toklSExchange on June 28, 2005 under the
symbol “THS.”

Recent Developments

On April 20, 2007, the Company entered inttefinitive agreement with Silver Ventures, Inc. amuire San Antonio Farms, a San
Antonio, Texas based maker of premium quality Marisauces including salsa, picante, cheese dipgrastdlada and taco sauces. San
Antonio Farms sells to retail customers primarihdar private label arrangements and to foodsentustomers under the San Antonio Farms
label.

TreeHouse has agreed to pay $88.5 milliorashdor the business, plus an adjustment for wgrkapital. The transaction will be financ
through borrowings under the Company’s existing@gfllion credit facility and is expected to clasethe second quarter of 2007.

For the twelve months ending March 31, 20@f &ntonio Farms had revenues of $45.3 million. therfive years ended December 31,
2006, the company had a compound annual growttofdts.2%. The company manufactures all of its podsl at its processing and
distribution facility in San Antonio, Texas wheteemploys approximately 100 people. TreeHouse doeanticipate any significant changes
to the existing operations.
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In April 2007, the Company made a 49% investhie Santa Fe Ingredients, a New Mexico based phikessing company supplying
leading packaged food companies with industria¢grehili and jalapeno peppers in aseptic drums.t@hmas of the transaction have not been
disclosed as we believe the amounts involved arenaterial to TreeHouse.

On May 7, 2007, the Company announced it leadiged DeGraffenreid LLC a leading processor asttidutor of pickles and related
products to the foodservice industry from Bell-@affoods, Inc. for $10 million plus an adjustmenmtWorking capital. The company is
located in Springfield, Missouri and has annua¢salf approximately $23 million. The purchase ideld all of the company’s working
capital and production equipment. Concurrent withdcquisition of assets, TreeHouse entered itgdase for the land and buildings used in
the operation of the acquired business.

Results of Operations

The following table presents certain inforroatconcerning our financial results, including imf@tion presented as a percentage of net
sales.

Three Months Ended March 31

2007 2006
Dollars Percent Dollars Percent
(Dollars in thousands)
Net sales $258,98:« 100.(% $172,72¢ 100.(%
Cost of sale: 206,89! 79.¢ 132,33« 76.€
Gross profit 52,08¢ 20.1 40,39( 23.4
Operating expense
Selling and distributiol 21,46¢ 8.3 14,05( 8.1
General and administrati\ 13,58( 5.2 13,76¢ 8.C
Amortization expens 1,06¢€ A 464 3
Total operating expens 36,11 13.¢ 28,28 16.4
Total operating incom $ 15,97, 6.2% $ 12,10; 7.C%
Three Months Ended March 31, 2007 Compared to Thidenths Ended March 31, 2006
Net Sales— First quarter net sales increased approximat@/9% to $259.0 million in 2007, compared to $17aillion in the first
guarter of 2006. Net sales by segment are shouheitable below.
Net Sales
$ Increase % Increase)
2007 2006 (Decrease (Decrease)
(Dollars in thousands)
Pickles $ 72,44 $ 74,14: $ (1,707 (2.9%
Non-dairy powdered cream: 71,81« 66,83¢ 4,97¢ 7.4%
Soup and infant feedir 85,78¢ — 85,78¢ —
Other 28,94¢ 31,74¢ (2,799 (8.9%
Total $258,98:« $172,72¢ $ 86,26( 49.9%

The acquisition of the soup and infant feedinginess in the second quarter of 2006 accounthdcsubstantial increase in sales during
first quarter of 2007 compared to the prior yedkIe sales in the first quarter decreased 2.3%v&4 million in 2007 versus $74.1 million
2006 primarily due to declines in our retail anddeervice channels. Non-dairy powdered creames sadeeased $5.0 million to
$71.8 million, as unit volumes increased in alnalsthannels of distribution. Net sales of othesdurcts decreased 8.8% to $28.9 million in
the first quarter of 2007 from $31.7 million in tfiest quarter of the prior year primarily due teadeased sales of refrigerated co-packed
products.

Cost of Sales— All expenses incurred to bring a product to cagtiph are included in cost of sales, such as ratemad ingredient and
packaging costs, labor costs, facility and equipneests, including costs to operate and maintama@rehouses, and costs associated with
transporting our finished products from our mantifeing facilities to our own distribution centefsost of sales as a percentage of
consolidated net sales increased to 79.9% in theduarter of 2007 from 76.6% in the first quad&R006. The cost of goods sold increase
was driven by increases in the cost of raw matgrammodities, and ingredients. We continue teggpce increasing cost of commodities
such as corn syrup, fructose and soybean oil cardparthe first quarter of 2006. See — “ResultSbgment.”
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Operating Expenses- Our operating expenses increased $7.8 millidh8& 1 million during the first quarter of 2007, cpaned to
$28.3 million for the first quarter of 2006. Theirase is due primarily to the acquisition of tbasand infant feeding business. Selling and
distribution expenses increased $7.4 million 08%in the first quarter of 2007 compared to thstfijuarter of 2006 largely due to the
acquisition of the soup and infant feeding businEgsluding the soup and infant feeding expenseselling and distribution expenses were
up $0.5 million compared to last year. General amainistrative expenses decreased slightly initseduarter of 2007 to $13.6 million,
compared to $13.8 million in 2006. The decreashiesto decreased stoblesed compensation expense of $1.1 million, deedepofession:
fees, associated with the initial compliance ofi@aes Oxley in 2006, and severance of $1.1 mildioth $0.9 million of costs associated with
closing our La Junta, Colorado facility in the figuarter of 2006, partially offset by general aalininistrative expense increases associated
with the soup and infant feeding business of $2IBom. The $0.6 million increase in amortizatiorpense is mainly due to the acquisition of
the soup and infant feeding business.

Operating Income— Operating income during the first quarter of 200% $16.0 million, an increase of $3.9 million 3@:2%, from
operating income of $12.1 million in the first qtearof 2006. Our operating margin was 6.2% in trst fluarter of 2007 as compared to 7.0%
in the prior year’s quarter. The operating incomzeéase of $3.9 million is primarily due to the g@nd infant feeding acquisition partially
offset by increases in input costs of commoditied @w materials.

Income Taxes— Income tax expense was recorded at an effedieeaf 38.9% in the first quarter of 2007 compawed8.0% in the prior
yeal's quarter. The increase in the effective tax mgrimarily due to discrete items relating to defd tax adjustments in the first quarter of
2007.

Three Months Ended March 31, 2007 Compared to Thidenths Ended March 31, 2006 — Results by Segment
Pickles —

Three Months Ended March 31

2007 2006
Dollars Percent Dollars Percent
(Dollars in thousands)

Net sales $72,44( 100.(% $74,14: 100.(%
Cost of sale: 59,81 82.€ 57,60: 77.1
Gross profit 12,621 17.4 16,53¢ 22.3
Freight out and commissiol 4,651 6.4 4,70¢ 6.3
Adjusted gross margi $ 7,97¢ 11.(% $11,83¢ 16.(%

Net sales in the pickles segment decreaséd Bymillion, or 2.3%, in the first quarter of 206@mpared to the first quarter of 2006. The
change in net sales from the first quarter of 2@08007 was due to the following:

Dollars Percent
(Dollars in thousands)
2006 Net sale $74,14:
Volume (4,007 (5.5%
Acquisitions 2,30( 3.2
2007 Net sale $72,44( (2.9%

The decrease in net sales from 2006 to 208tesl primarily from declines in our retail anaétservice channels. Sales volumes
excluding the acquisition of the Oxford Foods pécklisiness in February 2006 declined 5.5% in tla@tgucompared to a year ago. Sales in
our retail channels declined as we continue togamuour private label business and de-emphasizeegional brands.

Cost of sales as a percentage of net salesaigeed from 77.7% in 2006 to 82.6% in 2007 asuwaltresincreases in crop costs, corn syrup,
ingredients and higher operating costs associaitbdaewer production volumes.

Significant cost increases in the first quaafe2007 include:
* ad% increase in cucumber crop cc
* al15% increase in corrugated container ¢
e a20% increase in corn syrup and sweeteners

* a4l% increase in vineg:
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Freight out and commissions paid to indepentdekers remained flat at $4.7 million in the figuarter of 2007 compared to $4.7 million
in 2006.

Nor-dairy powdered creamer —

Three Months Ended March 31

2007 2006
Dollars Percent Dollars Percent
(Dollars in thousands)

Net sales $71,81¢ 100.(% $66,83¢ 100.(%
Cost of sale: 56,09: 78.1 50,42¢ 75.4
Gross profit 15,72 21.¢ 16,41: 24.¢
Freight out and commissiol 3,38¢ 4.7 3,254 4.9
Adjusted gross margi $12,33¢ 17.2% $13,15¢ 19.7%

Net sales in the non-dairy powdered creamgmsat increased by $5.0 million, or 7.4%, in thstfquarter of 2007 compared to the prior
year. The change in net sales from 2006 to 2007dwago the following

Dollars Percent
(Dollars in thousands)
2006 Net sale $66,83¢
Volume 1,00( 1.5%
Pricing 3,97¢ 5.9
2007 Net sale $71,81¢ 7.4%

Sales volumes increased 1.5% during thedinarter of 2007 resulting from the colder winterntis of January and February. According
to Information Resources, Inc. retail sales of iséialble creamer increased 1.8% in the quarteusdt® first quarter of the prior year. The
majority of the price increase was driven by tHeduarter effect of price increases taken throughbe first quarter of 2006. Approximately
$1.2 million of the increase is due to price inse=ataken after the first quarter 2006. Signifigaide increases will take affect in the second
quarter of 2007 in response to rising commoditytsos

Cost of sales as a percentage of net salesaised from 75.4% in the first quarter of 20068d.% in 2007, due to increases in raw
material costs and commodities. Increases in ratemahcosts included a 22% increase in corn synghsweeteners, as well as a 19%
increase in soybean oil in the first quarter of 2@80mpared to the first quarter of 2006.

Freight out and commissions paid to independeskers remained relatively flat at $3.4 millisn2007 compared to $3.3 million in 2006

Soup and infant feeding —

Three Months Ended March 3!

2007
Dollars Percent
(Dollars in thousands)

Net sales $ 85,78 100.(%
Cost of sale: 68,16¢ 79.5
Gross profit 17,61¢ 20.t
Freight out and commissiol 4,68 5.4
Adjusted gross margi $ 12,93: 15.1%

Net sales in the soup and infant feeding seginereased by $6.5 million, or 8.2%, in the figstarter of 2007 compared to the prior year.
The soup and infant feeding business was acquirétkisecond quarter of 2006.
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Liquidity and Capital Resources
Cash Flow

The Company cash flow from operating, investing and financauagjvities, as reflected in the Condensed Conatdid Statements of Ce
Flows on page 5, is summarized in the table beldve. Company has generated and expects to contrgenerate positive cash flow from
operations.

Three Months Ended
March 31
2007 2006
(In thousands)

Net cash provided by (used in) continuing operati

Operating activitie: $ 50,72¢ $ 30,861
Investing activities $ (2,519 $(14,279)
Financing activitie: $(48,509) $ (89

Net cash provided by operating activities éased by $19.9 million for the first three month@07 compared to 2006, due to an increase
in net income plus non-cash items of $5.4 milliod @ net improvement in operating assets and itigsilof $14.5 million primarily relating
to inventory and receivables. The Company had warkapital of $165.8 million at March 31, 2007 ,exkase of $29.5 million from
$195.3 million at December 31, 2006. This comp#wekl11.0 million at March 31, 2006, an increas&&® million from the $104.8 million
at December 31, 2005. The increase in working abfsiim the prior year is due to the acquisitiorthad soup and infant feeding business in
the second quarter of 2007. The decrease in wodapgal from year end is primarily due to the d@dewn of inventory as a result of high
shipments of soup during the winter months.

Net cash used in investing activities was $2ilion in the first three months of 2007 compated14.3 million in the first three months
2006, a decrease of $11.8 million primarily du¢hi acquisition of the Oxford Foods pickle bookbakiness for $11.0 million in February
2006.

Net cash used in financing activities was $48illion in the first three months of 2007 compate $0.1 million in 2006, an increase of
$48.4 million, due to the pay down on the revolvangdit facility.

Debt Obligations

At March 31, 2007, we had $81.6 million in kmwings under our revolving credit facility, senimstes of $100 million and $9.6 million of
capital leases. In addition, at March 31, 2007eheere $3.7 million in letters of credit under tegolver that were issued but undrawn. As of
March 31, 2007, $418.4 million was available unaier line of credit.

Our short-term financing needs primarily aveffnancing of working capital during the year.®io the seasonality of pickle production
driven by the cucumber harvest cycle, which ocpuirarily during the spring and summer, pickle inigries generally are at a low point in
late spring and at a high point during the fallreesing our working capital requirement. Our loagxt financing needs will depend largely on
potential acquisition activity. We are currentlydompliance with all covenants contained in ouditragreements. Our credit agreement, plus
cash flow from operations, are expected to be aatedqo provide liquidity for our planned growthat&gy.
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Revolving Credit Facility— On August 31, 2006, we entered into AmendmentIN. our unsecured revolving Credit Agreement (the
“Credit Agreement”), dated June 27, 2005, with @ugr of participating financial institutions. Amowther things, Amendment No. 1 extends
the termination date of the Credit Agreement to ésid31, 2011, increases the aggregate commitmemtrarof the Credit Agreement to
$500 million and amends certain definitions anésathich result in reductions in interest and ussifees payable to the lenders under the
Credit Agreement. This agreement also includesbariflion letter of credit sublimit, against whid38.7 million in letters of credit have been
issued but undrawn.

On September 22, 2006, we completed a priatement of $100 million in aggregate principaloammt of 6.03% senior notes due
September 30, 2013 pursuant to a Note Purchaseegiet among TreeHouse and a group of purchasérst e Company’s obligations
under the senior notes are fully and unconditigngllaranteed by Bay Valley Foods, LLC, a wholly-@drsubsidiary of the Company. The
senior notes have not been registered under theies Act of 1933, as amended, and may not beredf or sold in the United States absent
registration or an applicable exemption.

See Note 7 to our Condensed Consolidated EialaBtatements regarding long-term debt.

Other Commitments and Contingencies

We also have the following commitments andtiogrent liabilities, in addition to contingent lidibes related to ordinary course litigation,
investigations and tax audits:

» certain lease obligations, a

» selected levels of property and casualty riskispgrily related to employee health care, workemhpensation claims and other
casualty losse:

See Note 13 to our Consolidated FinancialeBtants for more information about our commitments$ @ontingent obligations.

Future Capital Requirements

We expect capital spending programs to iner@a2007 as a result of including a full twelventits of the soup and infant feeding
segment. Capital spending in 2007 will focus ompéficiencies and upgrades to our Pittsburghtfdamater and power systems.

In 2007, we expect cash interest to be apprately $14.0 million based on anticipated debtleaad cash taxes are expected to be
approximately $13.5 million. As of April 30, 200$425.0 million was available for future borrowingzder our line of credit.
Recent Accounting Pronouncemen

Information regarding recent accounting prar@aments is provided in Note 2 to the Company’sdeosed Consolidated Financial
Statements.
Critical Accounting Policies

A description of the Company'’s critical accting policies is contained in our Annual Reportkorm 10-K for the year ended
December 31, 2006. There were no material chamgesrtcritical accounting policies in the quarteded March 31, 2007.
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Known Trends and Uncertainties
Prices of Raw Materials

We were adversely affected by rising inputtsaliring 2006 and the first three months of 2@®d we expect our financial results to
continue to be adversely affected by high inputstsoughout 2007.

The cost of many of the raw materials thatuse in our products rose to unusually high levatind 2006 and continued at high levels in
the first quarter of 2007, including processed tajgles and meats, soybean oil, casein, corn syrdpackaging materials. Fluctuating fuel
costs are also impacting our results. Prices farynud these raw materials and packaging materigl®mpected to remain high and in some
cases may increase during the remainder of 2007cd¥opetitive reasons, we may not be able to pasgancreases in raw materials and
other input costs to our customers as we incur them

Competitive Environment

There has been significant consolidation enrétail grocery and foodservice industries in gears, and mass merchandisers are gaining
market share. As our customer base continues totidate, we expect competition to intensify ascampete for the business of fewer
customers. There can be no assurance that weendlble to keep our existing customers, or gain cigstomers. As the consolidation of the
retail grocery and foodservice industries continuescould lose sales if any one or more of ousting customers were to be sold.

Both the difficult economic environment ané thcreased competitive environment at the retadlfaodservice levels have caused
competition to become increasingly intense in aigifiess. We expect this trend to continue for thesfeeable future.
Off-Balance Sheet Arrangements

We do not have any obligations that meet gfendion of an off-balance sheet arrangement, othan operating leases, that have or are
reasonably likely to have a material effect on camsolidated financial statements.

19




Table of Contents

Forward Looking Statements

From time to time, we and our representatimay provide information, whether orally or in wnigj, including certain statements in this
Quarterly Report on Form 10-Q, which are deemdakttforward-looking”within the meaning of the Private Securities Litiga Reform Ac
of 1995 (the “Litigation Reform Act”). These forwktooking statements and other information are basedur beliefs as well as assumpti
made by us using information currently available.

The words “anticipate,” “believe,” “estimatégxpect,” “intend,” “should” and similar expressi®, as they relate to us, are intended to
identify forward-looking statements. Such stateragaflect our current views with respect to futavents and are subject to certain risks,
uncertainties and assumptions. Should one or nfatese risks or uncertainties materialize, or sthomderlying assumptions prove
incorrect, actual results may vary materially frdmase described herein as anticipated, believéithaed, expected or intended. We do not
intend to update these forward-looking statements.

In accordance with the provisions of the latign Reform Act, we are making investors awaré¢ $iah forward-looking statements,
because they relate to future events, are by Weejr nature subject to many important factors tatid cause actual results to differ mater
from those contemplated by the forward-lookingestatnts contained in this Quarterly Report on Fodr@Qland other public statements we
make. Such factors include, but are not limitedhe: outcome of litigation and regulatory procegdito which we may be a party; actions of
competitors; changes and developments affectingnoluistry; quarterly or cyclical variations in fimgal results; development of new
products and services; interest rates and costrobling; our ability to maintain and improve cefficiency of operations; changes in fore
currency exchange rates; changes in economic éomslitpolitical conditions, reliance on third pesifor manufacturing of products and
provision of services; and other risks that ardah in the “Risk Factors” section, the “Legabeedings” section, the “Management’s
Discussion and Analysis of Financial Condition &websults of Operations” section and other sectidniki® Quarterly Report on Form 10-Q,
as well as in our Current Reports on Form 8-K.

ltem 3. Quantitative and Qualitative Disclosures about MakRisk
Interest Rate Fluctuations

In July 2006, we entered into a forward ins¢rate swap transaction for a notational amou160 million as a hedge of the forecasted
private placement of $100 million senior notes. Triterest rate swap transaction was terminatedugust 31, 2006, which resulted in a pre-
tax loss of $1.8 million. The unamortized lossaiected, net of tax, in accumulated other compmsive loss in our Condensed Consolidated
Balance Sheet. The total loss will be reclassifegebly to our statements of income as an increasgerest expense over the term of the
senior notes, providing an effective interest &ft6.29% over the terms of our senior notes.

We do not utilize financial instruments faading purposes or hold any derivative financiatrimpents as of March 31, 2007, which could
expose us to significant market risk. In additialhof our foreign sales are transacted in U.Slagdsl Our exposure to market risk for changes
in interest rates relates primarily to the increasthe amount of interest expense we expect tonptyrespect to our revolving credit facility,
which is tied to variable market rates. Based anootstanding debt balance under our revolvingitfedility, as of March 31, 2007, each :
rise in our interest rate would increase our irdeexpense by approximately $0.8 million annually.

Input Costs

The costs of other raw materials, as wellackpging materials and fuel have varied widelyeicent years and future changes in such
may cause our results of operations and our opgratargins to fluctuate significantly. Many of treav materials that we use in our products
rose to unusually high levels during 2006, andiooietd in the first quarter of 2007, including presed vegetables and meats, soybean all,
casein, cheese and packaging materials. In addftiehcosts, which represent the most importactiofaaffecting utility costs at our
production facilities and our transportation coatg, currently at very high levels. Furthermoretaia input requirements, such as glass used
in packaging, are available only from a limited raenof suppliers.

The most important raw material used in ogklgi operations is cucumbers. We purchase cucunuipelsr seasonal grower contracts with
a variety of growers strategically located to syppir production facilities. Bad weather or disesse particular growing area can damage or
destroy the crop in that area, which would impaipcyields. If we are not able to buy cucumbersiftocal suppliers, we would likely either
purchase cucumbers from foreign sources, such agW®er India, or ship cucumbers from other growargas in the United States, thereby
increasing our production costs.

Changes in the prices of our products mayktgnd changes in the costs of our materials. Ctitiygepressures also may limit our ability
to quickly raise prices in response to increasedmaterials, packaging and fuel costs. Accordiniflwe are unable to increase our prices to
offset increase raw material, packaging and fust@ur operating profits and margins could beenielty adversely affected.
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Item 4. Controls and Procedures

Evaluations were carried out under the sup@wiand with the participation of the Compangianagement, including our Chief Execu
Officer and Chief Financial Officer of the effectivess of the design and operation of our disclosamérols and procedures (as defined in
Rule 13a15(e) under the Securities Exchange Act of 1934)fdélse end of the period covered by this repoas®&l upon those evaluations,
Chief Executive Officer and Chief Financial Offideave concluded that as of March 31, 2007, thes#atiure controls and procedures were
effective.

At the end of February 2007, the Company teateid the Transition Services Agreement (TSA) Wigh Monte Foods which had been in
effect since the purchase of the soup and infattifig business from Del Monte in April 2006. Untlez TSA, many of the financial
processes related to the soup and infant feedisméss were performed by Del Monte personnel orMeite financial systems. With the
termination of the TSA, all processes are now utigeiCompanys overall system of internal control over finaneigborting. There have be
no other changes in our internal control over faialhreporting during the quarter ended March 3M72that have materially affected, or are
likely to materially affect, the Company’s interraantrol over financial reporting.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholders of
TreeHouse Foods, Inc.
Westchester, lllinois

We have reviewed the accompanying condensesbtidated balance sheet of TreeHouse Foods, macsabsidiaries (the “Company”) as
of March 31, 2007, and the related condensed cinlaget statements of income and cash flows fotttree2 month periods ended March 31,
2007 and 2006. These interim financial statemematshe responsibility of the Company’s management.

We conducted our review in accordance withstia@dards of the Public Company Accounting Ovétdpard (United States). A review
of interim financial information consists principabf applying analytical procedures and makinguings of persons responsible for financial
and accounting matters. It is substantially lessciope than an audit conducted in accordance hatlstandards of the Public Company
Accounting Oversight Board (United States), thesotiye of which is the expression of an opinionareing the financial statements taken as
a whole. Accordingly, we do not express such aniopi

Based on our review, we are not aware of aaterial modifications that should be made to sumidensed consolidated interim financial
statements for them to be in conformity with acdamgprinciples generally accepted in the Unitedt&t of America.

We have previously audited, in accordance thi¢ghstandards of the Public Company Accountingr€lght Board (United States), the
consolidated balance sheet of TreeHouse Foodsamacsubsidiaries as of December 31, 2006, ancethted consolidated statements of
income, stockholders’ equity, and cash flows far ylear then ended (not presented herein); andrireport dated February 26, 2007, we
expressed an unqualified opinion on those condelitiinancial statements. In our opinion, the infation set forth in the accompanying
condensed consolidated balance sheet as of Dec&hb2006 is fairly stated, in all material resgeat relation to the consolidated balance
sheet from which it has been derived.

DELOITTE & TOUCHE LLP
Chicago, lllinois

May 9, 2007
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Part Il — Other Information

Item 1. Legal Proceedings

We are not party to, nor are our propertiessthbject of, any material pending legal proceedibtpwever, we are parties from time to ti
to certain claims, litigation, audits and investigas. We believe that we have established adegaaégves to satisfy any potential liability
may have under all such claims, litigations, auditd investigations that are currently pendingounopinion, the settlement of any such
currently pending or threatened matter is not etqubto have a material adverse impact on our fil@hposition, results of operations or cash
flows.

Item 1A. Risk Factors

Information regarding risk factors appearshitanagement’s Discussion and Analysis of Finan€iahdition and Results of Operations —
Information Related to Forward-Looking Statemeniis,Part | — Item 2 of this Form 10-Q and in Paft-litem 1A of the TreeHouse Foods,
Inc. Annual Report on Form 1R-for the year ended December 31, 2006. There haea no material changes from the risk factorsipusly
disclosed in the TreeHouse Foods, Inc. Annual RegoForm 10-K.

Item 2. Unregistered Sales of Equity Securities and UsdPobceeds

None

Item 3. Defaults Upon Senior Securities
None

Item 4. Submission of Matters to a Vote of Security Holders

The following matters were submitted to a vaftsecurity holders at TreeHouse Foods’ Annual tihgeof Shareholders held on April 19,
2007.

Election of Directors

Nominee For Withheld Abstain
George V. Bayly 29,663,10 228,17. 25,76¢
Michelle R. Obam: 29,560,99 106,90( 249,14¢
Gary D. Smitr 28,870,16. 1,021,54 25,33:

The three directors listed above were electedthoege-year term expiring in 2010.

Description of Proposals

Ratification of the appointment of DeloitteT®uche LLP as independent auditors of the Compaisgtve for the fiscal year 2007.

For Against Abstain
Votes 29,880,62 18,76 17,65(

Approve certain amendments to and a restateafi@ur 2005 Long-Term Incentive Plan which wasammed the “TreeHouse Foods, Inc.
Equity and Incentive Plan.”

For Against Abstain
Votes 20,335,05 5,030,05! 36,00
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Iltem 6. Exhibits

2.1

10.1

10.2
10.2

15.1
31.1
31.2
32.1
32.2

Purchase Agreement, dated as of April 2Q072among Silver Brands Partners Il, L.P., VDWr&rLtd., VDW Management,
L.L.C., and Bay Valley Foods LLC is incorporatedreference to Exhibit 2.1 to our Current Reporfanm 8-K dated April 23,
2007.

Form of Performance — Vesting Restricted StockafdvAgreement is incorporated by reference to Bxkhilh1 to our Current
Report on Form-K dated February 5, 200

Form of Performanc- Vesting Restricted Stock Award Agreement with Derfri Riordar

Amendments to and a restatement of our 2005 @rg: Incentive Plan which was renamed the “Treelddtmods, Inc. Equity
and Incentive Plan.” is incorporated by referercAppendix A to our Current Report on Form DEF 1@%oxy Statement) dated
February 27, 200"

Letter regarding unaudited interim financial infation

Certification of Chief Executive Officer pursuant$ection 302 of the Sarba-Oxley Act of 200z
Certification of Chief Financial Officer pursuat $ection 302 of the Sarba-Oxley Act of 200z
Certification of Chief Executive Officer pursuant$ection 906 of the Sarba-Oxley Act of 200z
Certification of Chief Financial Officer pursuat $ection 906 of the Sarba-Oxley Act of 200z
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SIGNATURES

Pursuant to the requirement of the Securiiashange Act of 1934, the registrant has duly cdtisis report to be signed on its behalf by
the undersigned thereunto duly authorized.

TREEHOUSE FOODS, INC.

/s/ Dennis F. Riordan
Dennis F. Riordar
Senior Vice President and Chief Financial Offi

May 9, 2007
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EXHIBIT 10.2

TREEHOUSE FOODS, INC.

Performance-Vesting Restricted Stock Award Agreemen

TO: Dennis Riordan
DATE: January 30, 2007

In order to provide additional incentive througbait ownership for certain officers, key employeerd aon-employee directors of TreeHouse
Foods, Inc. (the “Company”) and its subsidiaries) gre hereby granted performance-vesting redritieck by the Company, effective as of
the date hereof (the “date of grant”). This restdicstock award is issued under the TreeHouse Ftur2005 Long-Term Stock Incentive
Plan (the “Plan”), the terms of which are incorgedaherein by reference. All capitalized terms usetnot defined herein shall have the
meaning ascribed to such terms in the Plan.

RESTRICTED STOCK

Total number of shares grantec 12,000 “Share”)
VESTING SCHEDULE

Grant date January 30, 200

Vesting schedule The Shares will vest if the total shareholder re{tiT SR”) objectives described in the attached &rm
are met, or a Change in Control occurs, on or leelanuary 31, 201

TRANSFER RESTRICTIONS; ISSUANCE OF SHARES

Restrictions Until vested, the Shares may not be sold, trarsfieledged, assigned or otherwise alienated or
hypothecatec
Book Entry The Company’s stock transfer agent will establiffoak entry account representing the Shares in

your name, effective as of the date of grant. Them@any will retain control of the book en
account until the Shares are ves

This Performance-Vesting Restricted Stock Award Agment, including the accompanying Terms of the Jany 2007 Performance-
Vesting Restricted Stock Awards, constitutes pdra@rospectus covering securities that have beegistered under the Securities Act of
1933, as amended.




Type(s) of Award:

Vesting:

Effect of Termination of
Employment

Release of Shares:

TreeHouse Foods, Inc.

Terms of the January 2007 Performance-Vesting Restted Stock

Performance-vesting restricted stock (“Shares”}iluhested, the Shares may not be sold, transfepledged,
assigned or otherwise allocated or hypothecatednWpsting, the Shares will be freely transferablee number
of Shares represented by this Award will be adjistethe Committee in the event of a change intahpation o
other event described in Section 4(d) of the F

Subject to earlier termination, cancellation andefiture as set forth below, the Shares will vgsiruachievemel
of TSR objectives determined in accordance witheBakes A hereto or a Change in Control, in eitlzese¢ on or
prior to January 31, 201

Except as provided below for termination due totdea disability, or involuntary termination by ti@ompany,
no vesting will occur after termination of employmhein which case all unvested Shares will be fteteand/or
cancelled

In the event of termination of employment doieleath or permanent disability, the unvested&haill
continue to vest as if such termination of emplogitrédd not occur

In the event of involuntary termination of gimyment by the Company other than for Cause agmesion
for Good Reason at a time when Sam Reed is noigaati the CEO of the Company, the unvested Shalles w
continue to vest as if such termination of emplogitrédd not occur

In the event of involuntary termination of glmyment by the Company other than for Cause agmesion
for Good Reason while Sam Reed is acting as CEB®eo€ompany, the following additional portion oéth
Shares will continue to vest on the same basiscagdshave applied had employment not terminateday
portion of the Shares that had not become vesteflthe termination date solely because the perdoca
criteria applicable thereto had not yet been satldi.e., any portion thereof as to which the agatile
January 31 has passed before the date Execuweployment terminated), (y) the portion of easthsawarc
that could become vested on the next following aemsiary of the date on which it was granted hadcEtee
continued to have been employed and (z) the podi@ach such award, if any, that could becomeadesh
the second following anniversary of the grant ddteuch award had Executive continued to have been
employed, multiplied by a proration fraction. Themtion fraction shall be the fraction the numeratf
which is the number of days employed since thedastversary of such grant date through (and inoly)dthe
termination date and the denominator of which is..

For purposes of the foregoing, “Cause” and “Goodd®a” shall have the meanings set forth in the Gomis
Executive Severance Plan as in effect on the dajeaat.

Subject to applicable tax withholding (see belawg Shares will become freely transferable upotinvgs




Federal Income Tax
Considerations:

Tax Withholding:

The following discussion is a summary of certairrent U.S. federal income tax consequences reladitige
restricted stock award. This discussion does ngigrtito be complete, and does not cover, amongy aktings,
foreign, state and local tax treatme

No income is recognized upon receipt of the aw&iShares. Upon vesting of the Shares, net incomeldq the
fair market value of Shares is recognized. Howe¥ggu make a Code Section 83(b) election withindays of
the grant of the Shares, you will recognize ordinacome equal to the fair market value of the 8hkat the date
of the grant. The capital gain or loss holding peffior the Shares will begin when ordinary incomeeicognized,
and any subsequent capital gain or loss will besurel by the difference between the ordinary income
recognized and the amount received upon sale traexe of the share

Payroll taxes (Social Security and Medicare taxal)e due upon vesting of the Shares, or eaifian 83(b)
election is made, based upon the fair market vaiuilke Shares at that tim

Upon vesting, the Company will deduct and withHeton Shares to be delivered, such aggregate nuafber
Shares having a fair market value equal to the arguwfficient to satisfy the minimum statutory Fealestate
and local tax (including any Social Security anddi¢are tax obligation to the extent such Sharegwet
previously subjected to such taxes) withholdinguresgl by law with respect to the Shares. The Cotemimnay
permit the remittance of cash or for other arrangrgisifor payment of such taxes. If you file an 3&(ection,
you will be required to remit cash to the Compamgdtisfy applicable withholding taxe
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Shareholder Rights You are deemed to be the owner of the Shares fpogas of exercising voting rights and receiving eash dividends
paid or made available on the Shares; stock divigievill become part of the Shares subject to ttstivg and forfeitur
provisions discussed aboy

Please sign the copy of this Performance-Vestingritéed Stock Award Agreement and return it to@mmpany in care of its Secretary,
thereby indicating your understanding of and ages@rwith the terms and conditions of this Agreeméimiess signed and returned by mail
or otherwise within thirty (30) days from the dafemailing or delivery to you of this Agreementigtiward will be deemed refused and
withdrawn. By signing this Agreement, you acknovgedeceipt of a copy of the Plan. The terms ofRlam shall have precedence over any
terms in this Agreement that are inconsistent thithe

TREEHOUSEFOODS, INC. Acknowledged and agree
By: /Sam K. Reed/ /Dennis F. Riordan/
Date: 2/1/07




Schedule A to PerformancevYesting Restricted Stock Awarc

On January 31, 2008, all of the Shares shall pestjided that the Company’s Total Shareholder Retoir the period commencing on
June 27, 2005, the first day of regular way tradorghe Company’s common stock (th€bmmencement Date’), and ending on such
January 3Btequals or exceeds the median of the Total Shareh®eturn for such period for the companies inShkected Peer Group (as
defined below).

In addition, on each of January 31, 2009 and Jaretar2010, the Shares that could have vestedhbutlid not vest, on the preceding
January 3Ftshall vest on such subsequent date if the Compdrotal Shareholder Return for the period from tleenthencement Date
through the applicable January 8&hall equal or exceed the median of the Total $twdder Return for such period for the companiethe
Selected Peer Group.

As used herein, Total Shareholder Return” shall mean the percentage return received bgtalteholders of the relevant company during
the applicable measurement period, including spide appreciation and dividends, and shall beutaied as follows:

Ending Stock Pric&)— Beginning Stock Pric&+ Dividend Reinvestmertd
Beginning Stock Pric&

(1) With respect to each of the Company andh eampany in the Selected Peer Group, the aveffatye alosing prices of its
common stock for the 20 consecutive trading dajodeznding on the applicable January 31st (orafapplicable January
is not a trading date, the immediately precedinditrg date)

(2) With respect to each of the Company andh eampany in the Selected Peer Group, the clogiieg pf its common stock on
the Commencement Da

(3) Assumes any dividends paid on the commaocksbf the Company or any company in the Selectst Broup are used to
purchase its common stock at the closing stocleitthe date that such dividends are payableinghdies the value of
such additional shares of such common stock (basélde Ending Stock Price for such common stc

As used herein, Selected Peer Groug shall mean the 20 or more companies selectetiéybard of Directors of the Company (or any
authorized committee thereof) from among packaged tompanies whose securities are registeredde on a U.S. national securities
exchange or automated quotation system (includingnot limited to NASDAQ) (the Peer Companies’); provided that in no event shall
any Ineligible Company be selected to be a membtrecSelected Peer Group. Aitrieligible Company " shall mean any Peer Company
(1) in which significant portion of its voting secties is held by another corporate entity (othentaa open-ended investment company);
(ii) has filed for protection under the Federal baptay law or any similar law, (iij which is not organized, based and majority-owimed
the United States, (iyis party to any agreement the consummation o€lhiould cause such Peer Company to cease to lielptitaded
(or be described in subclause (i) or (iii)), orXwhich has announced an intention to be sold ase¢o be publicly traded or to take actions
which would cause it to be described in subclai)sar (iii). To the extent that any Peer Companijiatly selected as part of the Selected Peer
Group with respect to a measurement period shafirbe an Ineligible Company prior to the end of spehiod, such company shall be
excluded from the Selected Peer Group for suclogefihe Selected Peer Group will be reviewed amytmldetermine whether any of its
members shall have become Ineligible CompanieafAanuary 30, 2007, the Selected Peer Group ipiset of the following Peer
Companies:
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Kraft Foods, Inc
General Mils, Inc
ConAgra Foods Inc
H.J. Heinz Compan
McCormick & Co Inc.
Del Monte Foods Cc
Lancaster Colony Cor
Ralcorp Holdings Inc
Lance, Inc

B&G Foods Inc.

Farmer Bros, Inc

Sara Lee Corg

Kellogg Co.

Archer Daniels Midland Cc
Campbell Soup Cc

The JM Smucker Cc

Corn Products Il

Flower Foods Inc

The Hain Celestial Group, In
J&J Snack Foods Col
American Italian Pasta C

Pee’'s Coffee and Te
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EXHIBIT 15.1

TreeHouse Foods, Inc.
Westchester, lllinois

We have reviewed, in accordance with the stedglof the Public Company Accounting Oversighti@q&nited States), the unaudited
interim financial information of TreeHouse Foods;.land subsidiaries for the periods ended Mar¢t2307 and 2006, as indicated in our
report dated May 9, 2007; because we did not parfor audit, we expressed no opinion on that inféiona

We are aware that our report referred to apetéch is included in your Quarterly Report on iRat0-Q for the quarter ended March 31,
2007, is incorporated by reference in RegistraBtatement No. 333-126161 on Form S-8.

We also are aware that the aforementionedtigparsuant to Rule 436(c) under the SecuritiescAd 933, is not considered a part of the
Registration Statement prepared or certified bg@ountant or a report prepared or certified bg@ountant within the meaning of
Sections 7 and 11 of that Act.

DELOITTE & TOUCHE LLP
Chicago, lllinois

May 9, 2007






EXHIBIT 31.1

CERTIFICATION PURSUANT TO SECTION 302
OF THE SARBANES-OXLEY ACT OF 2002

I, Sam K. Reed, Chairman of the Board and Chiefchtiee Officer, certify that:

1.
2.

| have reviewed this quarterly report on Forn-Q of TreeHouse Foods, In

Based on my knowledge, this report doescantain any untrue statement of a material facoit to state a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisletding with respect to the
period covered by the repo

Based on my knowledge, the financial statémend other financial information included istheport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe periods presented in this rep

The registrant’s other certifying officerdahare responsible for establishing and maintgjmisclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirgg @efined in Exchange Act
Rules 13-15(f) and 15-15(f) ) for the registrant and hay

a. designed such disclosure controls and proesdor caused such disclosure controls and puoesdo be designed under our
supervision, to ensure that material informatidatmeg to the registrant including its consolidasetbsidiaries, is made known
to us by others within those entities, particulatlying the period in which this report is beingmared

b. designed such internal over financial rapgrtor caused such internal control over finanmglorting to be designed under our
supervision, to provide reasonable assurance reggitae reliability of financial reporting and tipeeparation of financial
statements for external purposes in accordancegeitlerally accepted accounting princip

c.  evaluated the effectiveness of the regisgalisclosure controls and procedures and predentthis report our conclusions
about the effectiveness of the disclosure contints procedures as of the end of the period couwyélis report based on such
evaluations; an

d. disclosed in this report any change in #ggstrant’s internal control over financial repogithat occurred during the registrant’
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tfas materially affected, or is
reasonably likely to materially affect, the regast’s internal control over financial reporting; &

The registrant’s other certifying officerdahhave disclosed, based on our most recent eN@tuaf internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of registrant’s board of directors p@rsons performing the equivalent
functions):

a. all significant deficiencies and materiakakmesses in the design or operation of internairabaver financial reporting which
are reasonably likely to adversely affect the regig’s ability to record, process, summarize aqbrt financial information;
and

b. any fraud, whether or not material, thabies management or other employees who have #iségn role in the registrant’s
internal control over financial reportin

/s/ Sam K. Reed
Sam K. Reec
Chairman of the Board and Chief Executive Offi

May 9, 2007






EXHIBIT 31.2

CERTIFICATION PURSUANT TO SECTION 302
OF THE SARBANES-OXLEY ACT OF 2002

I, Dennis F. Riordan, Senior Vice President ande€Rinancial Officer, certify that:

1.
2.

| have reviewed this quarterly report on Forn-Q of TreeHouse Foods, In

Based on my knowledge, this report doescantain any untrue statement of a material facoit to state a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisletading with respect to the
period covered by the repo

Based on my knowledge, the financial statémend other financial information included iistheport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this rep

The registrant’s other certifying officerdahare responsible for establishing and maintgjmisclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirgg @efined in Exchange Act
Rules 13-15(f) and 15-15(f) ) for the registrant and hay

a. designed such disclosure controls and proesdor caused such disclosure controls and puoesdo be designed under our
supervision, to ensure that material informatidatmeg to the registrant including its consolidasetbsidiaries, is made known
to us by others within those entities, particulatlying the period in which this report is beingmared

b. designed such internal over financial rapgrtor caused such internal control over finanmglorting to be designed under our
supervision, to provide reasonable assurance reggitae reliability of financial reporting and tipeeparation of financial
statements for external purposes in accordancegeitlerally accepted accounting princip

c.  evaluated the effectiveness of the regisgalisclosure controls and procedures and predentthis report our conclusions
about the effectiveness of the disclosure contints procedures as of the end of the period couwyébis report based on such
evaluations; an

d. disclosed in this report any change in #ggstrant’s internal control over financial repogdithat occurred during the registrant’
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tfas materially affected, or is
reasonably likely to materially affect, the regast’s internal control over financial reporting; &

The registrant’s other certifying officerdahhave disclosed, based on our most recent eN@tuaf internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of registrant’s board of directors p@rsons performing the equivalent
functions):

a. all significant deficiencies and materiakakmesses in the design or operation of internairabaver financial reporting which
are reasonably likely to adversely affect the regig’s ability to record, process, summarize aqbrt financial information;
and

b. any fraud, whether or not material, thabies management or other employees who have #iségn role in the registrant’s
internal control over financial reportin

/s/ Dennis F. Riordan
Dennis F. Riordar
Senior Vice President and Chief Financial Offi

May 9, 2007






EXHIBIT 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANEBXLEY ACT OF 2002

In connection with the Form 10-Q of TreeHouse Fodunls (the “Company”) for the quarter ended Magdh 2007, as filed with the
Securities and Exchange Commission on the date@h@he “Report”),l, Sam K. Reed, Chairman of the Board and Chiefchttee Officer o
the Company, certify, pursuant to 18 U.S.C. Secti®®0, as adopted pursuant to Section 906 of theaBas-Oxley Act of 2002, that the
Report fully complies with the requirements of $@ttl3(a) or Section 15(d) of the Securities ExgeAct of 1934, as amended, and the
information contained in the Report fairly preseimsall material respects, the financial conditaord results of operations of the Company.

/sl Sam K. Ree
Sam K. Reec
Chairman of the Board and Chief Executive Offi

May 9, 2007

Note: This certification accompanies the Reporspant to Section 906 of the Sarbe-Oxley Act of 2002 and shall not be deemed filed,
except to the extent required by the Sarbadelgy Act of 2002, by the Company for purposes eft®n 18 of the Securities Exchange Ac
1934, as amended.






EXHIBIT 32.2

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANEBXLEY ACT OF 2002

In connection with the Form 10-Q of TreeHouse Fodunls (the “Company”) for the quarter ended Magdh 2007, as filed with the
Securities and Exchange Commission on the dateh@he “Report”), I, Dennis F. Riordan, Senior ¥iPresident and Chief Financial
Officer of the Company, certify, pursuant to 18 ICSSection 1350, as adopted pursuant to Secti6roBthe Sarbanes-Oxley Act of 2002,
that the Report fully complies with the requirengeot Section 13(a) or Section 15(d) of the Seasixchange Act of 1934, as amended,
the information contained in the Report fairly mets, in all material respects, the financial cbadiand results of operations of the
Company.

/s/ Dennis F. Riordan
Dennis F. Riordar
Senior Vice President and Chief Financial Offi

May 9, 2007

Note: This certification accompanies the Reporspant to Section 906 of the Sarbe-Oxley Act of 2002 and shall not be deemed filed,
except to the extent required by the Sarbadelgy Act of 2002, by the Company for purposes @ft®n 18 of the Securities Exchange Ac
1934, as amended.



