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" Delivers top-line growth and /" Riviana acquisition and value rth plansin 2021
strang cash flow while creation initiatives on track ategy to enhance
reducing leverage growth algorithm

Drove Top-Line Growth, Strong Cash Flow and Deleveraging in Q4 and FY 2020

Q4 2020 Net Sales FY2020 Net Sales =
Reported grew 3.3% Reported grew 1.4% DEI“’E rEd FCF
Organic’ grew 405 Organic' grew 2.7% ta rget
'V $1.188 - SisEE for FY 2020
o / Achieved low end
il of target leverage
- range
Q415 Q4 M b ] it}

Delivered Above-Industry Growth in Categories Where We Are Deepest
Broth, Pretzels, Crackers, Single Serve Beverage, Powdered Beverages, Pasta

= Leadership Generate ~35% O Formula for Winning
EED in all these growth categories of revenue from these calegores. DG Deepth in categodies with foundation bowin

Delivered on Commitments and Value Creation Initiatives

Achieved 5400M in Run-Rate Cost Savings =
Offsetting Inflation and Lost Volume t R‘!}iﬂ_ﬂﬂ I
L}

s s On track to deliver meaningful value
ationakzed SKUs and Divested Businesses

Optimized Supphy Chain snd Plant Network

Completed $25 -530M

EBT |

Increased Agility in Delivery
Bulit Continucws Improvement Cultung

Consodidated IT Systems

Increased depth 50.20-50.30

Transformed Finance Function and SGEA Structure




2021 Outlook

$4.40 - $4.60B $525 - S570M ~S300M $2.80-53.20
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Portfolio and Capital Allocation Strategy to Drive Long Term Growth

Continue to Evaluate Portfolio 5trong Cash Flow Has Enabled
To Focus on Growth Efficient Capital Allocation

Growth Cash Significant Free Cash Flow

Engines Engines

Review and/or ,. : o o o
-

Revitalize
x ALGuiitiong Masintain Balande Capital Return

Sheet Strenpth

Prodit Growth and Shareholder Value

210%

Enhancing Our Strategic Growth Algorithm

Overseen by Experienced and Diverse Board with Commitment to ESG

Key Elements of ESG Strategy Development and Oversight = Focus on board refreshment to add skills,
diversity and experiente

Ower SO0 of directors joined board in past 3

@ {6’?} ﬁ years, including 3 new dincctort in 2020

Ong third of difgctons are women; two BIPOGC

Plastics & Supply Chain & Employee disectors

Packaging Operations Engagement »  Developing a OFl strategic plan to increase
black, indigenous and people of eolor (BIPOC)
repreLtntation serods our walaried workfore

@ @ = Established ESG strategy and goaks through
L Agenda 2005

ESG Integration Transparency



COMPARISON OF RON-GAAR INFORMATION T GAAP INFORMATION

The Cemnpany had inchaded in thi release mexsured of finandiy! performance that sre not defined by GAAP ["Noa-GAAP™L A Noa-GAAP fiaantial measure 143
numeissl meature of finandisl perfammands that exthigel of inChudes aMoURts 52 83 10 bo ddferent than the medt dinedtly comparable measure caliulated and
presented i accordance with GAAR in the Comparny's Corsolafated Balance Sheets, Coasolidated Statements of Operaticns, Consolidated Siatements of
Comprehensive income (Los), Consoldated Statements of Stockhokders’ Equity, and the Contolidated Statements of Cash Flows. The Company bebeves these
measunid provide wielul infarmation i the uieds of the financial Matements 34 we alio hive Inchuded these In other € oAl and pulblicationd.

Foor gach of bt Non-GRAF nandia] measures, the Company provided 3 redonddiation between the mait dircaly compacable GAAP meature and the Hon-GAAP
Fgaiuie, ah caplanalion of why management Belows the Non GAAP megsuie piovddes uichul informaticn 10 linamcial statemem vieis, shd aivy additicnal pusposes

for whigh maaapemant uses the Non-GAAR reeasrure, This Mon-GAAR linansial inlarmation i provided a3 addetional inl) tion bor the Bapngial statement users and
s not in accordance with, of 3n aernative to, GAAPR. These Noa-GAAPR messures may be different from similsr measures vied by olher companles.
Organic Net Soles

Organie el 1301 i SeNnad X5 not Sales SEchding The MMPICts of SKU FAEGAIIEITIN, HET 1345 JTT00INIed wilh TRe BELLY 30QuIAIGn 1fom RAnand Foods, fontgn
cudrendy, and the net dales ]Mudmm ke drvestitune of the In-Store Bakery fatilities, which cloded on Apdil 17, 2000, This inlammation i4 pievided inodded 1o
allow e tee s Lo make £ of the ‘s talesbetween podiods ard to view the Compamy's busingss from the 1ame peripectie a5
Company manapoment.

Adjusted Larnings Per Dileted Share from Continwlog Operations, Adiusting for Certala items Afecting Comparabithy

Adpusted earnings per diluted shase from continuing operationt {“sdjusted diuted EPS") reflects sdjustments 1o GAAP earmings (loss] per diluted share from
Miwﬁgﬂwﬂiﬁﬁl e identify iterd 1hat, in manageme’s Mwh Hgnficantly afet the siesiment of S3mingt retull Betwesn periodi. This infarmation i
pranvided in eider 19 aliew iveileds 1o make moanisglul compaiizens of the Companmys carnings priletmanor belwern porbids and 19 virw the Compasy™s buniness
from the thme perpective 55 Comp ] E At the Company £annor predict the timing and smount of charges that inchude, But 30¢ not lmited 1o, tems
such &% a0quitition, integraton, diuﬂl.nluw andrellbedtosb:,m:rk-lu-rrunt adjustments om derivative contracts, foreign ¥ exnchange impact o0 the re-
measuremant of intercompany nobes, restrocsning programs, imparment of actets, the impact of the COMD-19 pandemic, and other items that may arive from time:
T il That woubd Empuact comparstil 1y, management dot not comtbder thess costs when evalnating the Company’s perfarmande, when mating decitiont regading
the aSecation of resounces, in de ingentnege Micn, of in determining earnings elimates, The recancliaticon of the GAAF mesune of diluted carningt
(lo3s] per shyee brom continging operationts a5 preserted in the Consolidated Statements of Operations, excuding certain ilems afedting comparability, 1o adjusted
dilyted carnings wmmflm centinuing cperalions is pretented abowe.

Adprsted Net hmﬁwn rmmmgopmmm EBIT from Continuning Operations, Adjusted ERITDA from Continwing Operaticns, Ad_ﬂﬂdht.ﬂw
Aargin from Co , Adfusted EBIT Margln from Contlaulng Operations, ond Adfusted EBITDA Margln from Contlnulng Op . Adfusting for
ﬁmmmm

Adjuited net income from antiruing operalicnl reprotents GAAP net intome (ldi] from continuing oparationd 3 reported in the Contobidated Stitements of
Dpetationg sdjuited fge ibeims that, B management's padgrment, dignilicavily alfedt the sieriment of carnings ieiulls bolweon poists ad eutined in the adjnied
diluted EPS section above, Thit information is pepvidad in order 1o BBow e itons ta make meanisplul comparizont of (ke Compams carmings performance betwedn
persds and to view the Company’s butiness from the same perpective 3 Co This i abeo used &4 & component of the Bosed of
Directors’ measuremaend of the Company’s perfcemance Tor incentive Compenialson purpodes and i3 the b of caloulating the adiusted diuted EFS from continuing
operations metric owllined sbove,

Adpnted EBIT rom continuing opdd Minns répresents adjumted nel indome Trom centinuing eporalions beloce et expende, intenest Bieme, and iniome tax
eapenie, Adpited EBITOA Trom continuing cperations repreionts adjuited EBIT from continuing eperations before depreciation and amertication cxpenie. Adjuited
EBHT faom continsng operations and sdjuited EHTOA lrom cOMMMANE SPerstns are performands meadures ¢ by it by £ 1 B350 53 OpETating
perfoamance, and the Company belleves they sre commenly reported and widsly uned by imsestors and o’l}-u-mmuldpﬂmu & measre of & company's
operating performance betwidn periods.

Adjuited nel incame margin ffom eantinuing aperatisns, ady EBAT margia fromn eoalinui g, and EBITDA macgin fram eontinuing aperationd
sie calfulatod ai the fmipodtive Mcllliddmul abrer a0 a poicenlage of nol sales o fepodied |I'| the Comoidated Statermonts of Opeiat . adjusled I items thal, in
MANIGETONTs juspment, signadicanity affect the assestmem of earnings reiulls Betweon periods 35 outlingd in the 28justed diluted EFS from continuing operations
wEction abive.

Al reconcilathon between the relewant GAAP measure of repoed net income [loss] from continuing operationd for the theee and twiehne month periads ended
Detember 31, 2020 and DA cakiulined scoording 1o GAAR, sdiuited net intome fiem continuing operations, sdjusted EBIT from (oatinuing cpralseng, and sdjuited
EBITDA fram sontinuing operations is presented in the attached tabiles, Given the nherent undertainty reparding adjuited iemt in aay Future peviod, 3 iecondilistian
of fprward Booking frangial meatures 1o the most directly comparable GAAR meatane i not featisle,

In sddition 1o messuring the Company™s cadh flow generation dnd wiage bised upon the operating. imvetting. and finsnting classifications inchaded in the

Consolidited Statements of Cath Flowms,. we alio mestee free caih flow foom continuing oper stiond which fepretents nel cath provided by operating Scthvitied from
Coninuing OEralons leut capLal expendtures, The Compbiy bolitves [1ee ciih Row is 30 IMporant meriure of Sp8rating piloimance Becaute it phovides
managermrony and inmveilcds o measur e ¢f caih goneraled g oprationms Uhat i availalic for mandatgey paymeeal oldigations snd immmont oppelunilies suchas
funding acquisitions, repaying debl, repuschasing outstanding senior dbt, and repurchasing common Meck. A reconcibation beiween (e relevany GAAP measune of
cash provided by operating scibdtees from continuing eperations for The twelve months ended December 31, 3030 .and 2019 caloulated according fo GAAP and free
cash flow from oonth g ooerateons b p Bed in hee attached tables.

FORWARD-LOOKING STATEMENTS

Thig detument LonLsing "forewdnd-looking™ 1atersenti within the maednieg of the Private Securiliel Litigation Refarm Actof 1995, Thede lorwand-looking itatemants
andg odbsed informion sre based on our BeSels, a5 well a5 assumplions made By us, using information cumenily svailsbie, The woids

"snbicipate, believe, Testimate, project,” “enpect,""intlend, plan, should,” and similar exprestaons, a4 they relate 1o us, are intended to identily lorward faoling
statements. Such stalements reflect our cument views with nespect to future events and are subgect to certain rtis, unceainties, and assumptions. Should one or
maee of these risks or uncertaintees materialine, o thould undeiying assumptions prove Incorrect, actusl results may vary materially from those described herein o
anticipated, belbeved. evtimated, expedted, or intended, We do not intend to update these farwasd:looking statements following the date of this document.

Sech fgrevard-lophing statomem s, brosure they refate 1o fulwe evends, seo by thaln wery nature subgeot Lo marny imporiant facion 1 ooukd caune actual iy 1o
differ materially frem thote contemplated by the forwadd haoking statements contained in this document and sther public statements we mate, Such Tagtons inghude,
bt are mot Bmited to: rads related 1o the impact of 1ae ongoing DOVID- 19 outbreak on cur business, 3uppliers, conumerns, cuomsns and employees; the success of
U restruclieing programs, ouwr bvel of indebledness and related obligations; disrupthons in tha fnenclal markets; inerast rates; changes in Forelgn currency
exchangs rates; cutlomer concentration and contolldition; raw materisl snd commadity costs; competition; disruptions or inefficlenddes in cur supply chaln andfor
aparationd, Bthedng fom Mmmﬂ Ao beesh NFM'\TW to ke by (L d with sur b ﬂfﬁlﬁﬁrb’“m
mMaaaEe the growth fosm boguitit charges end dewed ifecting cur mduitry, ncheding condumer preferendet; the selecme of Bigation and regulilcdy
proceedings o which we may be s party: proMtrtu'lli.{nm in lws aind regulations applicabie to us: danuptions inor Tadlutes of o inledmation technalapy
Syslema; labed 31ikes 0F WOrk SUOPPAE3: a8 oTher fisks that ase 31 fanih in the Rk Factors seton, the Lepal F N3 $00Ti0n, the AN DN uSERn
and Anabysis of Firancial Condition and Results of Operations section, and other sections of our Annual Repodt o Form 10:K for the year ended December 31, 2019,
and from time to time in our flings with The Securithes and Exchange Commistion. You se cautioned not to unduly rely on such forwasd looling statements, which
speak ondy s of the date made when evahaaling the information presented in this decument. TreeHoane expresshy disclabms any obligation or undertaking to
disserminate 30y upded oF revisons 1o aay ferward-Beoking Matement somaingd herein, te refledt any change i its expedtations with negard thedeta, of any othed
chargd i evenily, (ondiiong of giguiitanoes o which any statoment i baded,




ADDITRONAL INFORMATION

Teestioude Faddd, Ine. [TroeHoute"] mtends 1o file 3 proxy Matement, Lagethad with 5 WHITE proxy eand, with 152 U 5. Securities and Exchange Covmitiion (the
“SECT]in cosnnectisn wilh ity policitation of proxses Tor its 201 Annual Mecting of Stockholders [k ~2031 Annudl Meeting™), TreeHoude stockhalders are urged 1o
read 1he proxy Matemsent, 1oge1her with the WHITE peeoy card, and other relevant documents filed of 1o be fded wah i SEC when they become svailable Becaue
ke contain o will contaim impertant information. Investors will be able 10 ged coples of the prooy statement and ciber doouments (includeng the WHITE peoay card)
filed with the SEC by Treettouse for free a1 the SECs webdlte, wawaec.gov. Coples of thowe documents will alio be avallible free of change thiough the “Imveston”
section of Treekloutes webiite, under FinandlakfSEC Filings, at woww. breehowieloodi.com.

PARTICEPANTS IN THE SOLKITATION

TreeHoute and its directors, exequlive oflwers and certaim siber emplagess may be deemed (o b participants in the ﬁbﬁlﬂﬁﬂdﬁwﬁﬁﬂ TreeHoute's
stockholders in connection with the 2021 Annual Meeting. You can find information about TreeHouse's dieectons and executive officerns in TreeMous"s definitive
prowy statemsnt for it J020 snnwsl meating of itockholders, fed with the SEC on Maach 5, 2000, Tresblouss’s annusl repoat on Form LK for the focal yesr snded
Decenbaer 31, 2009, Fled with 1he SEC on February 13, 3020, snd Treelbouse curnent repaats on Foam B-K Bled with the SIC on Nowermber 24, 20000 aned Janusry 4,
H071 snd o TreeHoude's webiite, www feehouielsodi.com, Through The “Wha We Ase™ 30d the “Ledderthip Tedm® 2nd “Badrd o1 Direinon” Lectiond. Addniondl
nfarmatian reganding the swnerihip of TreeHoule seturiliod by Trealiduie™t difeolon and exscutivg eifices it intludod in 1heir SEC Filingt on Fodms 3, 4, and 5. More
detpiled and ypdated infoematson regarding the identity of potential pasticipants in the solicitation of proxies, and their dinegt of indiregl inteseits, by seurity
hoddings or othe rwise, will be set forth in the preoy statement and ciher relevant detuments B b Filed wl’mﬂlnm.e wilh the SEC i comnection wilh ibe H031
Annual Meeting. These documents and the oiber SEC flings desoribed inthis pasagraph may be obtained free of chasge on the $EC s website and on TreeHouse's
website a1 described above under “Additional Information”

TREEHOUSE FOODS, INC.
ORGANIC NET SALES RECONCILIATION

Three Months Ended Twelve Manths Ended
Decensber 31, 2020 December 31, 2020
Dallars Percent Dalisrs Pereent
(I milMors)
2019 Net sales 5 11335 5 42889
Volume/mix excluding 5KU ratignalzation, divestitures, and
acquisitions 40.3 16% 1155 2.7%
Pricing 37 0.4 (0.8) -
Valume/mix related to divestitures [1%.1) {1.8) [59.4) [1.4)
Acquisiticen 116 1.0 116 0.3
SKU rationalization - - (3.4) [0.1)
Fareign currency 1.2 0.1 (2.7} (0.1)
2020 Net sales 5 1.177.2 33% 5 4,349.7 14%
Volume/mix related to divestitures 18 14
Acquisition (1.0) (03)
5KU rationalization - 01
Foreign currency 0.1) 0.1
Percent change in organic net sales 4.0% 2.7%

TREEHOUSE FOODS, INC.
RECONCILIATION OF NET CASH PROVIDED BY OPERATING ACTIVITIES FROM
CONTINUING OPERATIONS TO FREE CASH FLOW FROM CONTINUING

OPERATIONS
Twehie Months Ended
December 31,
2030 2049
{unaudited, in milllors)
Cash flow provided by operating activities from continuing operations 4 4036 % 639
Less: Capital expenditures {105.7) [146.8)

Free cash flow from continuing operations 4 979 % 117.1




