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TreeHouse

TREEHOUSE FOODS, INC.
TWO WESTBROOK CORPORATE CENTER
TOWER TWO, SUITE 1070
WESTCHESTER, ILLINOIS 60154

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
ON APRIL 21, 2006

The Annual Meeting of Stockholders of TreeHousedsodnc. (“TreeHouse” or the “Companyfjll be held a
Two Westbrook Corporate Center, First Floor, Coerfiee Center (Link Two/Five), Westchester, 1llin6&154, on
Friday, April 21, 2006, at 9:00 a.m., local timet the following purposes:

1. To elect two directors to hold office until tB809 Annual Meeting of Stockholders;
2. To ratify the selection of Deloitte & Touche LlaB our independent auditors for fiscal year 2606,

3. To transact such other business as may propenhe before the meeting or any adjournment or
postponement thereof.

The foregoing items are fully discussed in the prstatement accompanying this notice. A copy of the
Company’s 2005 Annual Report is also enclosed.

The close of business on March 17, 2006, has heed &s the record date for the meeting. Only stolders
of record at that time are entitled to notice afl &mvote at the meeting and any adjournment otppogment
thereof.

All stockholders are cordially invited to attenetineeting. However, to assure your representatitrea
meeting, the Board of Directors urges you to daxecute and return promptly the enclosed proxy oandte
electronically using our Internet or telephone rgtprocedures to give voting instructions with \exggo your
shares of Common Stock. Voting by proxy will ndieat your right to vote in person if you attend theeting.

%m%

Thomas E. O’'Neill
Corporate Secretary

March 29, 2006

PLEASE SUBMIT YOUR PROXY THROUGH THE INTERNET OR BY PHONE
OR MARK, SIGN, DATE AND RETURN YOUR PROXY IN THE EN CLOSED ENVELOPE
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TREEHOUSE FOODS, INC.
TWO WESTBROOK CORPORATE CENTER
TOWER TWO, SUITE 1070
WESTCHESTER, ILLINOIS 60154

PROXY STATEMENT

This proxy statement is furnished in connectiorhwtfite solicitation of proxies by the Board of Di@s of
TreeHouse Foods, Inc. (“TreeHouse” or the “Compaifgt’ use in voting at the Annual Meeting of Stoolders
(the “Meeting”) to be held at Two Westbrook Corger€enter, First Floor, Conference Center (Link TRixe),
Westchester, lllinois 60154, on Friday, April 2008, at 9:00 a.m. local time, and at any postpom¢ime
adjournment thereof, for the purposes set fortinénattached notice. This proxy statement, theladta notice and
the enclosed proxy are being sent to stockholdeiw @bout March 29, 2006.

The solicitation of proxies from the stockholdesbeing made by the Board of Directors and manageaie
the Company and the cost of solicitation, including cost of preparing and making the proxy statebe proxy,
notice of annual meeting and annual report is bpaid for by the Company.

Who May Vote

Shareholders of record as of the close of busioeddarch 17, 2006 are entitled to notice of anddie at the
Meeting. As of that date, there were 31,087,773eshaf the Company’s common stock outstandingotiig class
of voting securities outstanding. Each share of @om Stock is entitled to one vote, without cumuwlation each
matter to be voted upon at the Meeting.

How Proxies Work

Only votes cast in person at the Meeting or by pmeceived by the Company before commencementeof th
Meeting will be counted at the Meeting. Giving wsiy Proxy means you authorize us to vote your shatréhe
Meeting in the manner you direct. You may votedoagainst both, either or none of our nomineedlii@ctor, or
you may abstain from voting. If your shares arellielyour name, you can vote by proxy in three @mient ways

* Via Internet: Go tohttps://www.proxyvotenow.com/tand follow the instruction:
By Telephone Call toll-free 1-86€-80<-5297 and follow the instruction
* In Writing: Complete, sign, date and return your proxy carthé enclosed envelog

If a proxy is properly returned, the shares it espnts will be voted at the Meeting in accordanitie the
instructions of the stockholder. If no specifictmugtions are given, the shares will be voted devis:

* FOR the election of the two nominees for directtrferth herein
* FOR the ratification of the selection of our indegent auditors; an

* with respect to any other matter that may propeoiye before the Meeting, in the discretion of thespns
voting the respective proxie

The Board of Directors does not intend to bring amatters before the Meeting except those indicitde
notice. If any other matters properly come befbeeMeeting, however, the persons named in the sedlproxy, or
their duly constituted substitutes acting at theeNtey, will be authorized to vote or otherwise thareon in
accordance with their judgment on such matters.

If you are the beneficial owner of shares heldsiieet name” by a broker, your broker, as the aeboider of
the shares, must vote those shares in accordatitgauir instructions. If you do not give instruetgoto your broke
your broker can vote your shares with respediscretionary” items but not with respect to “ndiscretionary”
items. On no-discretionary items, for which you do not give mstions, the shares will be treat
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as “broker non-votes.” A discretionary item is agwsal that is considered routine under the ruléseoNew York
Stock Exchange. Shares held in street name magptkd by your broker on discretionary items in theemce of
voting instructions given by you. The proposalbéopresented at the Meeting are considered roatideherefore
may be voted upon by your broker if you do not giaructions for the shares held by your broker.

Quorum

There must be a quorum to carry on the businefitedflieeting. The presence at the Meeting, in peosdry
proxy, of stockholders entitled to cast a majooitghe votes which all stockholders are entitleddst will constitut
a quorum.

Revoking a Proxy

A stockholder giving a proxy has the power to revdlat any time prior to its exercise by votingogrson at
the meeting, by giving written notice to the Seargf the Company prior to the Meeting, or by giy& later dated

proxy.
Required Vote

The election of the nominees for director, theficgtion of the selection of our independent auditand the
approval of any other matter that may properly ctref®re the Meeting (each a “Proposal”) will becosffective
only upon the affirmative vote of shares of ComnStock representing a majority of the votes casfuarh Propos:
(whether for or against or abstained on such Padhdgotes cast as abstentions will not be couated vote for or
against a Proposal, but will nevertheless incrédasdotal votes cast on the matter and thus inerfesnumber of
votes necessary to effectuate such Proposal. &l ¢aroker non-votes” (brokers failing to vote psoxy shares of
the Common Stock held in nominee name for custgmghisnot be counted at the Meeting. The effecso€h
broker non-votes is to decrease the total votesorathe matter and thus decrease the number e$ vigcessary to
effectuate a Proposal.

ITEM 1 — ELECTION OF DIRECTORS

The Company has a classified Board of Directors (Board”) consisting of three classes. At eachuahn
meeting of stockholders, directors are electeaffull term of three years to succeed those diresithose terms a
expiring.

At the Meeting, the stockholders will elect twoaditors to hold office, subject to the provisionghef
Company’s By-laws, until the annual meeting of ktesdders in 2009 and until their successors arg digcted and
qualified. Unless contrary instructions are givitig, shares represented by the enclosed proxy avilobed FOR the
election of Messrs. O’Connell and Ussery, the naminset forth below. Proxies cannot be voted fmeater
number of directors than the number of nomineesathiBee “Record Date, Required Vote, Outstandirageshand
Holdings of Certain Stockholders.”

Messrs. O’Connell and Ussery have consented tgbemed in this proxy statement and to serve dtete
However, if any nominee at the time of his or Hecton is unable or unwilling to serve or is otlvese unavailable
for election, and as a result another nomineesgdated by the Board of Directors, the personsaahim the
enclosed proxy, or his or her substitute, will hdigeretion and authority to vote or refrain frowtimg for such
nominee in accordance with their judgment.

The Nominating and Corporate Governance Commitdseréicommended Messrs. O’Connell and Ussery for
nomination for re-election to the Company’s Boafdoectors. As a member of the Nominating and ©@oape
Governance Committee, Mr. O’Connell recused himfseth any discussion and decision related to higination
for re-election to the Board.
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The nominees for election as directors, togethér eartain information about them, is containecbel

Director Present Position
Name Age Since with the Company
Frank J. C Connell 62 200¢ Director
Terdema L. Ussery, 47 200t Director

Frank J. O'Connelhas served on the Company’s Board of Directorsesiune 6, 2005. Since June 2004,
Mr. O’Connell has served as a senior partner of Héwthenon Group. From November 2000 to June 2002,
Mr. O’Connell served as President and Chief Exeeudfficer of Indian Motorcycle Corporation. Fromng 2002
to May 2004, Mr. O’Connell served as Chairman afiém Motorcycle Corporation. Indian Motorcycle Coration
was liquidated under applicable California statyjemocedures in January 2005. From 1996 to 2000¥Mzonnell
served as Chairman, President and Chief ExecutifieeDof Gibson Greetings, Inc. From 1991 to 1995,
Mr. O’Connell served as President and Chief Opegafficer of Skybox International. Previously, Md:Connell
served as President of Reebok Brands, North Amdriesident of HBO Video and Senior Vice Presidgnt
Mattel’s Electronics Division. In addition to ouioBrd, Mr. O’'Connell serves on the Board of Direstof Radica
Games Limited. Mr. O’Connell holds a B.A. and a MABfrom Cornell University. Mr. O’Connell is theHairman
of the Compensation Committee and a member of thaifating and Corporate Governance Committee of our
Board of Directors.

Terdema L. Ussery, Has served on the Company’s Board of Directorsesilume 6, 2005. Since April 1997,
Mr. Ussery has served as the President and Chiedfuive Officer of the Dallas Mavericks. Since Sapber 2001,
Mr. Ussery also has served as Chief Executive &ffaf HDNet. From 1993 to 1996, Mr. Ussery servedtha
President of Nike Sports Management. From 199088 1Mr. Ussery served as Commissioner of the @Gental
Basketball Association (the “CBA"). Prior to becargiCommissioner, Mr. Ussery served as Deputy Cosionisr
and General Counsel of the CBA from 1990 to 199&n+1987 to 1990, Mr. Ussery was an attorney atrigon &
Foerster LLP. In addition to our Board, Mr. Usseeyves on the Board of Directors of The Timberl&uonpany.
Mr. Ussery holds a B.A. from Princeton Universigy, M.P.A. from Harvard University and a J.D. frame t
University of California at Berkeley. Mr. Usserydamember of the Compensation Committee of our doér
Directors.

RECOMMENDATION:
THE BOARD OF DIRECTORS RECOMMENDS A VOTE FOR THE EL ECTION OF
ITS NOMINEES TO SERVE ON THE COMPANY’S BOARD OF DIR ECTORS

ITEM 2 — RATIFICATION OF THE SELECTION OF INDEPENDE NT AUDITORS

Deloitte & Touche LLP audited our financial statemsefor fiscal year 2005, and has been selectatidgnudit
committee of our Board of Directors to audit oundincial statements for fiscal year 2006. A repriegie of
Deloitte & Touche LLP is expected to attend ourwaimimeeting, where he or she will have the oppdfstun make
a statement, if he or she desires, and will belaviai to respond to appropriate questions.

Stockholder ratification of the selection of Defei& Touche LLP is not required by our By-laws ¢herwise.
However, our Board of Directors is submitting tieéestion of Deloitte & Touche LLP to our stockhaisiéor
ratification as a matter of good corporate practiceur stockholders fail to ratify the selectiayr audit committee
will review its future selection of auditors. Eviithe selection is ratified, the audit committedts discretion may
direct the appointment of different independentitaus at any time during the year if it determirleat such a
change would be in the best interests of the Comnpad our stockholders.

For information regarding audit and other fee<slilby Deloitte & Touche LLP for services rendenediscal
year 2005, se“Audit Committee Report — Fees Billed by Independaunditors” below.

RECOMMENDATION:
THE BOARD OF DIRECTORS RECOMMENDS A VOTE FOR THE RA TIFICATION OF THE
SELECTION OF OUR INDEPENDENT AUDITORS
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CORPORATE GOVERNANCE

Current Board Members. The members of the Board of Directors on the dathis proxy statement, and t
committees of the Board on which they serve, agatified below.

Nominating and

Corporate

Compensation Audit Governance
Director Committee Committee Committee
Sam K. Reel
George V. Bayly * *x
Gregg L. Engle!
Michelle R. Obami *
Frank J. C Connell *x *
Gary D. SmitF * *x
Terdema L. Ussery, *

* Member

** Chairmar

Corporate Governance GuidelinesAll of the Company’s corporate governance makgriacluding the
Corporate Governance Guidelines and committee @tsaand the Code of Business Conduct and Ethics are
published on the Company’s websitenatw.treehousefoods.cdmthe investor information section. The Board
regularly reviews corporate governance developmamismodifies these Guidelines, charters and Geves
practices as warranted. Any modifications are od#ié on the Company’s website.

Director Independence.The New York Stock Exchange listing rules reqtiirat a majority of the Company’s
directors are independent. The Board has deterntiveédVs. Obama and Messrs. Bayly, O’Connell, Sraitd
Ussery satisfy the New York Stock Exchange’s indejeeice guidelines and are independent directors Bbiard
determined that each of such persons met the indepee standards of the New York Stock Exchangetend
Securities and Exchange Commission and that eathmarson was free from relationships with manage et
could cause such person to be disqualified asadependent director. All members of the audit, comspéion and
nominating and corporate governance committees baustdependent directors. Members of the auditnitiae
must also satisfy an additional Securities and Brgle Commission independence requirement, whickiges that
they may not accept directly or indirectly any adtiag, advisory or other compensatory fee from @wmpany or
any of its subsidiaries other than their directe@hpensation. The Board has determined that arityagd the
Board and all members of the audit, compensatiod r@dminating and corporate governance satisfyetevant
independence requirements.

Nomination of Directors. The Board, which is responsible for approvingdidates for Board membership, |
delegated the process of screening and recruittgngial director nominees to the Nominating andpOoate
Governance Committee in consultation with the Ghair of the Board and the Chief Executive Officdre T
Nominating and Corporate Governance Committee semhdidates that have a reputation for integribndsty anc
adherence to high ethical standards and that hawedstrated business acumen, experience and dbikixercise
sound judgments in matters that relate to the nuard long-term objectives of the Company. Whendbmmittee
reviews a candidate of Board membership, the coraeniboks specifically at the candidate’s backgcband
qualifications in light of the needs of the Boardldahe Company at that time, given the then curcentposition of
the Board.

Code of Business Conduct and Ethicall directors, officers and employees of the Camp must act ethically
at all times and in accordance with the policiemprdsing the Company’s Code of Business Conductihits.
The Code is published on the investor relationti@eof the Company’s website atvw.treehousefoods.com.

Compensation of DirectorsDirectors who are not employees of the Compaogive a fee of $30,000 per y
plus $1,500 per board and committee meeting atteimdperson ($750 for meetings attended telephtyjca
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An additional annual fee of $10,000 is paid to¢hairperson of the Audit Committee, and directdraiing other
committees will be paid an additional $5,000 pary®irectors who are employees of the Companyaloateive
additional compensation for service as a dired¢toaddition, to ensure that directors have an oshmprinterest
aligned with other stockholders, each outside tirewill be granted annually following his or hdeetion to our
Board options and/or restricted shares or resttistare units of Company common stock having asevedibe
determined by our Board. As of the date of thisxgrstatement, 40,794 options have been issuedrtDiogctors
under the Company’s 2005 Long-Term Stock Incerfilan.

Meetings of the Board of Directors and Committees/Ble of Committees

The Board of Directors met five times during 208&ch of the members of the Board participated D4 @f
the Board of Directors and Committee meetings tibalt place while such person was a member of trewdand
the applicable Committee. Members of the Boardeapected to attend each meeting, as per the Corigpany
Corporate Governance Guidelines. It is the Bogpdigcy that all of our directors attend the Annivigeting of
Stockholders absent exceptional cause. The nongeament directors of the Company are required ta mee
regularly (at least quarterly) in executive sessibthe Board without management present. The giregidirector at
non-management sessions is Michelle R. Obama.

The Board of Directors has established standing,ac@mpensation, and nominating and corporate g@ree
committees. The membership of each of these comesiits determined from time to time by the BoarBioéctors
and, to date, only outside directors have serveithese committees.

The Audit Committee held seven meetings during 28 presently consists of Ms. Obama and Messkdy Ba
and Smith. The Audit Committee is composed entioélindependent directors (in accordance with teavYork
Stock Exchange listing standards and SEC rulesjdtition, the Board of Directors has determinext Nir. Bayly,
the chairman of the Audit Committee, is qualifiedaa audit committee financial expert within theamiag of SEC
regulations and the Board has determined that 8@t@ounting and related financial management &spexithin
the meaning of the listing standards of the NewkY®tock Exchange. The Committee reviews and apgrthe
scope and cost of all services (including non-aselivices) provided by the firm selected to condlnetaudit. The
Committee also monitors the effectiveness of thditaaffort and financial reporting, and inquiresarthe adequacy
of financial and operating controls. The reportref Audit Committee is set forth later in this pycstatement. A
copy of the Audit Committee Charter is includedhatitis proxy statement as Appendix A.

The Compensation Committee held three meeting®® 2nd presently consists of Messrs. O’Connekeds
and Bayly. The Committee is composed entirely of-nmanagement directors. The Compensation Committee
reviews and approves salaries and other mattesinglto compensation of the senior officers of @mmpany,
including the administration of the 2005 Long-TeBtock Incentive Plan. The Compensation Committse al
reviews the Company’s general compensation policiésiinisters the Company’s 401(k) plan, and recentds
director compensation programs to the Board of @ines. The report of the Compensation Committeeidorth
later in this proxy statement.

The Nominating and Corporate Governance Commitidet tivo meetings in 2005 and presently consists of
Ms. Obama and Messrs. Smith and O’Connell. The Citteenis composed entirely of non-management dirsct
The Nominating and Corporate Governance met inlelr2006 to propose the nominees whose electitreto
Company'’s Board of Directors is a subject of thigqy statement. The purposes of the Nominating@mgborate
Governance are (i) to identify individuals qualifito become members of the Board, (ii) to recomnterniie Board
the persons to be nominated for election as direebany meeting of the stockholders, (iii) in €went of a vacan
on or increase in the size of the Board, to reconthie the Board the persons to be nominated tedih vacancy
or additional Board seat, (iv) to recommend toBloard the persons to be nominated for each conarittéhe
Board, (v) to develop and recommend to the Boasetaf corporate governance guidelines applicabthe
Company, including the Company’s Code of BusinessdDct and Ethics, and (vi) to oversee the evaloaif the
Board. The Nominating and Corporate Governanceasifisider nominees who are recommended by stooktsld
provided such nominees are recommended in accadgitic the nominating procedures set forth in the
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Company’s By-laws. The report of the Nominating &uatporate Governance Committee is set forth latéris
proxy statement.

STOCK OWNERSHIP

Holdings of Management

The executive officers and directors of the Compay shares, and exercisable rights to acquireeshar
representing an aggregate of 1,408,340 sharesrafrom Stock or approximately 4.5% of the outstandingres of
Common Stock (see “Security Ownership of Certainéieial Owners and Management”). Such officers and
directors have indicated an intention to vote wofeof each Proposal.

Security Ownership of Certain Beneficial Owners andManagement

The following table sets forth, as of the closéwos$iness on March 24, 2006, certain informatior wétspect to
the beneficial ownership of Common Stock benefigialvned by (i) each director of the Company, ttii¢ chief
executive officer of the Company and four most higlompensated executive officers of the Compahgicthan
the chief executive officer (collectively, the “nathofficers”), {ii) all executive officers and directors as a granc
(iv) each stockholder who is known to the Companké the beneficial owner, as defined in Rule 13oh@er the
Securities Exchange Act of 1934, as amended (tkel&nge Act”), of more than 5% of the outstandirgn@on
Stock. Each of the persons listed below has sdiagy@and investment power with respect to sucheshamless
otherwise indicated. Unless otherwise indicatedWwethe address of the Directors and Officersdisielow is
c/o TreeHouse Foods, Inc., Two Westbrook CorpdCateter, Tower Two, Suite 1070, Westchester, IIBrid154.

Common Stock Percent o
Name of Beneficial Owne Beneficially Ownec Class(1)
Directors and Named Officer
Sam K. Reet 256,67 *
George V. Bayly 20C *
Gregg L. Engle! 894,78{(2) 2.%%
Michelle R. Obami 0 *
Frank J. C Connell 0 *
Gary D. Smitr 0 *
Terdema L. Usser 0 *
David B. Vermyler 102,67( *
E. Nichol McCully 51,33¢ *
Thomas E. (Neill 51,33¢ *
Harry J. Walst 51,33¢ *
All directors and executive officers as a group ffgtsons 1,408,34 4.5%

Principal Stockholders
Iridian Asset Management LL
276 Post Road We
Westport, CT0688(-4704 2,294,68(3) 7.4%
Janus Capital Management LI
151 Detroit Stree
Denver, CO 8020 2,849,05(4) 9.2%
Highfields Capital Management LP, Highfields GP,@ and
Jonathan S. Jacobson and Richard L. Gruk
c/o Highfields Capital Manageme
John Hancock Towe
200 Clarendon Street, 51st Flc
Boston, MA 0211¢
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Common Stock Percent o
Name of Beneficial Owne Beneficially Ownec Class(1)

Highfields Capital Ltd

c/o Goldman Sachs (Cayman) Trust, Limi

Harbour Centre, Second Flc

George Town, Grand Caym

Cayman Islands, B.W 2,548,10((5) 8.2%
FMR Corp.

82 Devonshire Stres

Boston, MA 0210¢ 2,933,34(6) 9.43€6%
Wachovia Corporatio

One Wachovia Centt

Charlotte, NC 2828 1,805,29(7) 5.82%

Except as otherwise noted, the directors and eixecafficers, and all directors and executive @fieas a group,
have sole voting power and sole investment power the shares listed.

(1) An asterisk indicates that the percentage of comstock projected to be beneficially owned by thmed
individual does not exceed one percent of our ComBtock.

(2) Includes the following shares which could be acegiiwithin 60 days of March 24, 2006: 459,505 she

(3) As reported on the Schedule 13G filed with the $BGEebruary 3, 2006 by Iridian Asset Management LLC
(“Iridian™), which has direct beneficial ownershib 2,294,689 shares of Company common stock. Decio
ownership interests, direct and indirect, in Iridithe Governor and Company of the Bank of IreldBd,
Interfunding, Banc Ireland/First Financial, IncdaBIAM (US) Inc. may share beneficial ownershiptioé
shares

(4) As reported on the Schedule 13G/A filed with theCSth February 14, 2006 by Janus Capital Managehigbit
(“Janus”), which has beneficial ownership of 2,887, shares of Company common stock due in part to a
indirect 77.5% ownership stake by Janus in Enhahoezstment Technologies LLC and an indirect 30%
ownership stake by Janus in Perkins, Wolf, McDohawedl Company, LLC

(5) As reported on the Schedule 13G filed with the $BQuly 5, 2005 by Highfields Capital Management LP
(“Highfields”), which has beneficial ownership 0528,100 shares of Company common stock owned by
Highfields Capital | LP (“Highfields 1), Highfield Capital Il LP (“Highfields II"), Highfields Capet Ltd.
(collectively, the “Highfields Funds”) and Highfiid Capital Ltd. (“Highfields Capital”) Due to thewnership
interests, direct and indirect, in the HighfieldsEs and Highfields Capital, Highfields (the invesht manager
to each of the Highfields Funds), Highfields GP L{!8Blighfields GP") (the General Partner of Highfis) and
Jonathan S. Jacobson and Richard L. Grubman (mematgmbers of Highfields GP) may share beneficial
ownership of the share

(6) As reported on the Schedule 13G filed with the $BEebruary 14, 2006 by FMR Corp. (“FMR”). Fidelity
Management and Research Company (“Fidelity”), allyhmwned subsidiary of FMR and a registered
investment adviser, is the beneficial owner of 2,827 shares of Company common stock as a resatitioig
as investment adviser to various investment congsamigistered under Section 8 of the Investmentpg2om
Act of 1940. Edward C. Johnson Ill and FMR, throitghcontrol of Fidelity, and the funds each has gmwer
to dispose of the 2,932,827 shares owned by thasfuFidelity Management Trust Company, a wholly-edn
subsidiary of FMR, is the beneficial owner of 36hies of Company Common Stock. Strategy Advisois, bk
wholly-owned subsidiary of FMR, provides investmadvisory services to individuals. As such, FMR’s
beneficial ownership includes 159 Company commameshbeneficially owned through Strategic Advistrs,

(7) As reported on the Schedule 13G filed with the $BE&ebruary 13, 200!

7
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SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLI ANCE

Section 16(a) of the Exchange Act requires the Gomis executive officers and directors and persans
own more than ten percent of a registered claiseo€ompany’s equity securities (collectively, theporting
persons”) to file reports of ownership and charigesvnership with the Securities and Exchange Cossion and
to furnish the Company with copies of these rep@#sed on the Company'’s review of the copies esé¢hreports
received by it, and written representations, if,aegeived from reporting persons with respecutthdilings, the
Company believes that all filings required to bedmay the reporting persons for the period Jun€Q@5, to
December 31, 2005, were made on a timely basigpéxbat on July 1, 2005, David B. Vermylen fileB@m 4
with respect to non-qualified stock options andrieted stock units that were awarded on June @852n
connection with our separation from Dean Foods Gaongpas a result of a clerical error by the Company.

MANAGEMENT

Directors and Executive Officers

The following table sets forth the names and adgésesoCompany’s directors and executive officers.

Name Age Position

Sam K. Reed 59(a) Chief Executive Officer and Chairman of the
Board

George V. Bayly 63(b) Director

Gregg L. Engle: 47(@) Director

Michelle R. Obami 42(b)  Director

Frank J. C Connell 62(c) Director

Gary D. SmitF 63(b) Director

Terdema L. Ussery, 47(c) Director

David B. Vermyler 55 President and Chief Operating Offic

Dennis F. Riordan 48 Senior Vice President and Chief Financial
Officer

E. Nichol McCully 51 Senior Vice President of Business
Development and Strategic Plann

Thomas E. O'Neill 51 Senior Vice President, General Counsel and
Chief Administrative Officel

Harry J. Walst 50 Senior Vice President of Operatic

(a) Messrs. Reed and Engles comprise a class of disesttose term expires in 20(
(b) Ms. Obama and Messrs. Bayly and Smith comprisassaf directors whose term expires in 2(
(c) Messrs. ¢ Connell and Ussery comprise a class of directorssatierm expires in 200

Sam K. Reets the Chairman of our Board of Directors. Mr. Réeg served as our Chief Executive Officer
since January 2005. Prior to joining us, Mr. Reed @& principal in TreeHouse LLC, an entity unraldtethe
Company that was formed to pursue investment oppitigs in consumer packaged goods businesses. Aanch
2001 to April 2002, Mr. Reed served as Vice ChairmoBKellogg Company. From January 1996 to Marcb120
Mr. Reed served as the President and Chief Exex@fficer and as a director of Keebler Foods ComipBnior to
joining Keebler, Mr. Reed served as Chief Execu@fgcer of Specialty Foods Corporat’s (unrelated to Dean
Foods) Western Bakery Group division from 19943084. Mr. Reed also has served as President and Chie
Executive Officer of Mother's Cake and Cookie Coddas held Executive Vice President positions ghiftiam
Bakery Products and Murray Baker Products. In @mttio our Board, Mr. Reed serves on the Boardioéddors of
Weight Watchers International and Tractor Supplynpany. Mr. Reed holds a B.A. from Rice Universitgan
M.B.A. from Stanford University.
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George V. Baylyas elected as a Director on June 6, 2005. Sinuegada 2003, Mr. Bayly has served as Co-
Chairman of U.S. Can Corporation. In 2004, Mr. Baalso served as Chief Executive Officer of U.SnCa
Corporation. In addition, Mr. Bayly has been a pifpal of Whitehall Investors, LLC, a consulting anehture
capital firm, since January 2002. From January 183ecember 2002, Mr. Bayly served as ChairmaasiBent
and Chief Executive Officer of Ivex Packaging Cagimn. From 1987 to 1991, Mr. Bayly served as @han,
President and Chief Executive Officer of Olympickaging, Inc. Mr. Bayly also held various managemen
positions with Packaging Corporation of Americanfird973 to 1987. In addition to our Board, Mr. Bagbrves on
the Board of Directors of General Binding CorparatiPackaging Dynamics, Inc., Huhtamaki Oyj and.\C.&n
Corporation. Mr. Bayly holds a B.S. from Miami Ueisity and a M.B.A. from Northwestern Universityr.\Bayly
also served as a Lieutenant Commander in the UBitats Navy. Mr. Bayly is the Chairman of our Audi
Committee and is a member of the Compensation Cteerof our Board of Directors.

Gregg L. Englesvas elected as a Director on June 6, 2005. Mr.d=nghs served as Dean Foods Company’s
Chief Executive Officer and as a director of Deaodis Company since the company’s formation in Catdi994.
From October 1994 until December 21, 2001, Mr. Eaglerved as Chairman of the Board of Dean FoodsnW
Dean Foods acquired the former Dean Foods Comphagdcy Dean”) on December 21, 2001, Mr. Howard iDea
was named Chairman of the Board pursuant to thgenegreement concerning Dean Foods’ acquisitidregacy
Dean, and Mr. Engles was named Vice Chairman oBtierd. In April 2002, Mr. Dean retired and Mr. Hegy
resumed his position as Chairman of the Board r Reithe formation of Dean Foods, Mr. Engles seragsd
Chairman of the Board and Chief Executive Officecertain predecessors to Dean Foods. In additiayut Board
and the Board of Dean Foods, Mr. Engles serves®Bbard of Directors of Swift & Company. Mr. Englleolds a
B.A. from Dartmouth College and a J.D. From YalevL&chool.

Michelle R. Obamavas elected as a Director on June 6, 2005. Singelv005, Ms. Obama has served as the
Vice President for Community and External Affaios the University of Chicago Hospitals. From Segdien2001
to March 2005, Ms. Obama served as Executive Qirexft Community Affairs at the University of Chicag
Hospitals. In addition, Ms. Obama served as Asseddean of Students and Director of Community Serdor the
University of Chicago from September 1997 to Ma2895. Ms. Obama also has held numerous positiotiein
public and non-profit sectors, including Executivieector of the Chicago Office of Public Allies, gistant
Commissioner of Planning and Development for thg 6f Chicago and Assistant to the Mayor of they @it
Chicago. Ms. Obama holds a B.A. from Princeton @rsity and a J.D. from Harvard Law School. Ms. Ohasna
member of the Audit Committee and the Nominatind @orporate Governance Committee of our Board of
Directors.

Frank J. O’Connellvas elected as a Director on June 6, 2005. Sinee 2004, Mr. O’Connell has served as a
senior partner of The Parthenon Group. From Noverabe0 to June 2002, Mr. O’Connell served as Pezgidnd
Chief Executive Officer of Indian Motorcycle Cordion. From June 2002 to May 2004, Mr. O’Connelied as
Chairman of Indian Motorcycle. Indian Motorcycle sMajuidated under applicable California statutprgcedures
in January 2005. From 1996 to 2000, Mr. O’Connetived as Chairman, President and Chief Executifiegdfof
Gibson Greetings, Inc. From 1991 to 1995, Mr. O’'@elhserved as President and Chief Operating Qffi€e
Skybox International. Previously, Mr. O’'Connell ged as President of Reebok Brands, North Amerigssiéent of
HBO Video and Senior Vice President of Mattel’sdftenics Division. In addition to our Board, Mr. ©@dnnell
serves on the Board of Directors of Radica Gamssted. Mr. O'Connell holds a B.A. and a M.B.A. fra@ornell
University. Mr. O'Connell is the Chairman of the i@pensation Committee and a member of the Nominaiirg
Corporate Governance Committee of our Board of dbines.

Gary D. Smithwas elected as a Director on June 6, 2005. Simaeada 2001, Mr. Smith has served as Chief
Executive Officer and Chairman of Encore Associdtes From April 1995 to December 2004, Mr. Snradhrved a
Senior Vice President — Marketing of Safeway Imcatidition, Mr. Smith held various management parss at
Safeway Inc. from 1961 to 1995. In addition to Baard, Mr. Smith serves on the Board of Directdr$lee Winery
Exchange, Supply Chain Systems Ltd. and AltierrgpGration. He is also an advisory Board memberrafi€Poini
Inc. Mr. Smith is the Chairman of the Nominatingla@orporate Governance Committee and is a membbeof
Audit Committee of our Board of Directors.
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Terdema L. Ussery, Was elected as a Director on June 6, 2005. Sincié 2997, Mr. Ussery has served as the
President and Chief Executive Officer of the DaNésvericks. Since September 2001, Mr. Ussery adsoderved ¢
Chief Executive Officer of HDNet. From 1993 to 1996r. Ussery served as the President of Nike Sports
Management. From 1991 to 1993, Mr. Ussery servetioasmissioner of the Continental Basketball Assimia
(the “CBA”). Prior to becoming Commissioner, Mr.désy served as Deputy Commissioner and Generalggboh
the CBA from 1990 to 1991. From 1987 to 1990, Msskry was an attorney at Morrison & Foerster LIoP. |
addition to our Board, Mr. Ussery serves on therBad Directors of The Timberland Company. Mr. Ussieolds a
B.A. from Princeton University, an M.P.A. from Hand University and a J.D. from the University ofli@ania at
Berkeley. Mr. Ussery is a member of the Compensaliommittee of our Board of Directors.

David B. Vermylers our President and Chief Operating Officer ansl $erved in that position since January
2005. Prior to joining us, Mr. Vermylen was a pipa in TreeHouse, LLC. From March 2001 to Octob@®2,
Mr. Vermylen served as President and CEO of Kedbdads Company, a division of Kellogg Company. Ptio
becoming CEO of Keebler, Mr. Vermylen served asRhesident of Keebler Brands from January 1996eturtrary
2001. Mr. Vermylen also has served as the Chairfeesident and CEO of Brother's Gourmet Coffee \dice
President of Marketing and Development and latesi@ent and CEO of Mother’s Cake and Cookie Co.piis
experience also includes three years with the FGlveap and fourteen years with General Foods Catjwor where
he served in various marketing positions. Mr. Velenyserves on the Boards of Directors of Aeropestaic. and
Birds Eye Foods, Inc. Mr. Vermylen holds a B.A.nfré&eorgetown University and an M.B.A. from New York
University.

Dennis F. Riordarhas been our Senior Vice President and Chief Fiab@¢ficer since January 3, 2006. Prior
to joining us, Mr. Riordan was Senior Vice Presidemd Chief Financial Officer of Océ-USA Holdinggcl, where
he was responsible for the company’s financialits in North America. Mr. Riordan joined Océ-USIAc. in
1997 as Vice President and Chief Financial Offaed was elevated to Chief Financial Officer of Qt$A
Holding, Inc. in 1999. In 2004, Mr. Riordan was reahBenior Vice President and Chief Financial offeed
assumed the chairmanship of the company’s whollgemirsubsidiaries Arkwright, Inc. and Océ MexicodA.
Previously, Mr. Riordan held positions with Sunbe@orporation, Wilson Sporting Goods and Coopersy&rand.
Mr. Riordan has also served on the Board of Dimsobd Océ-USA Holdings, Océ North America, Océ Bess
Services, Inc. and Arkwright, Inc. all of which ambolly-owned subsidiaries of Océ NV.

E. Nichol McCullyis our Senior Vice President of Business Develograad Strategic Planning. From January
2005 through December 2005, Mr. McCully was oureCRinancial Officer. From January 1996 to Marc®20
Mr. McCully served as Chief Financial Officer andntor Vice President — Finance of Keebler Foods gamy.
Prior to joining Keebler, Mr. McCully served as tGeoup Chief Financial Officer for the Western Bak&roup
division of Specialty Foods Corporation from 1963.895. He also served as Vice President — Finforce
Mother’'s Cake and Cookie Co. from 1991 until itgaisition by Specialty Foods Corporation (unrelae®ean
Foods) in 1993. In addition, Mr. McCully has heidancial management positions with Spreckels Sugar
Corporation, Triad Systems Corporation and Wellgfad.easing Corporation and was formerly an accamnith
Arthur Andersen & Co. Mr. McCully serves on the Bibaf Directors of Otis Spunkmeyer, Inc. Mr. McGuholds
a B.A. from the University of California at Berkgland an M.B.A. from the University of Californialzos
Angeles.

Thomas E. O'Neilis our General Counsel and Chief Administrativei€2if and a Senior Vice President and
served in that position since January 2005. Pdgoining us, Mr. O’Neill was a principal in Treedse, LLC. From
February 2000 to March 2001, he served as Seni® Riesident, Secretary and General Counsel ofl&eEbods
Company. He previously served at Keebler as ViesiBent, Secretary and General Counsel from Deaeh986
to February 2000. Prior to joining Keebler, Mr. @il served as Vice President and Division Couf@ethe
Worldwide Beverage Division of the Quaker Oats Campfrom December 1994 to December 1996; Vice Beas
and Division Counsel of the Gatorade Worldwide Biwn of the Quaker Oats Company from 1991 to 1884
Corporate Counsel at Quaker Oats from 1985 to 1RAar to joining Quaker Oats, Mr. O’'Neill was attoaney at
Winston & Strawn LLP. Mr. O’Neill holds a B.A. andD. from the University of Notre Dame.

Harry J. Walshs our Senior Vice President of Operations andseaged in that position since January 2005.
Prior to joining us, Mr. Walsh was a principal ire€House, LLC. From February 2001 to October 2802 Walsh
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served as Senior Vice President of the Speciattgirits Division of Keebler Foods Company. Mr. Walsis
President and Chief Operations Officer of Bake-Limeducts from March 1999 to February 2001; VioesRient-
Logistics and Supply Chain Management from Apri®Z%o February 1999; Vice President-Corporate Rfenand
Development from January 1997 to April 1997; anie€Bperating Officer of Sunshine Biscuits from éutb96 to
December 1996. Prior to joining Keebler, Mr. Wadghved as Vice President of G.F. Industries, Ind.Rresident
and Chief Operating Officer and Chief Financiali®df for Granny Goose Foods, Inc. Prior to entetiregfood
industry, Mr. Walsh was an accountant with Arthurd&rsen & Co. Mr. Walsh holds a B.A. from the Umsiy of
Notre Dame

As noted above, prior to joining us each of ourcetie officers was, for varying periods of timeprncipal of
TreeHouse, LLC. TreeHouse, LLC and its predecgsadnership were formed to bring together certagminers o
the former Keebler Foods Company management teboaviog the expiration of their employment with Kaer
Foods Company to investigate investment opporesiti the consumer packaged goods industry. TresHal C
was member managed and, as a result, none ofdhédimals held officer positions. Messrs. Reed,agen,
McCully, O'Neill and Walsh joined TreeHouse, LLC April 2002, October 2002, March 2001, March 2004 a
October 2002, respectively. As a result of the atkee officers joining us on January 27, 2005, Heease, LLC
ceased operations.

EXECUTIVE COMPENSATION

Summary Compensation Table

The following table sets forth annual and long-temmpensation for the Company’s Chief Executivadeff
and four other most highly compensated officersrdu2005 (collectively, the “named officers”), aghas certain
other compensation information for the named officuring the years indicated.

Summary Compensation Table

Long Term
Compensation
Securities
Annual Compensation Underlying
Other Annual Restricted Options/
Compensatior Stock SARs LTIP All Other
Name and Principal Positior Year _ Salary Bonus (@) Awards(b) # Payouts Compensatior
Sam K. Reet 200t 750,00 750,00( * $12,526,17 410,37° None 10,25¢(c)
Chief Executive Office
David B. Vermyler 200t 500,00( 400,00( * $ 8,350,80. 273,58' None 9,63¢(d)

President and Chief
Operating Officel
E. Nichol McCully 2005 400,000 240,00( * $ 4,731,19. 124,35t None 9,39((e)
Senior Vice President
and Chief Financial
Officer
Thomas E. ¢ Neill 200& 350,000 210,00( * $ 5,693,71' 186,53: None 9,26¢(f)
Senior Vice President,
General Counsel and
Chief Administrative
Officer
Harry J. Walst 200t 350,00( 210,00( * $ 5,693,71' 186,53 None 9,26¢€(g)
Senior Vice President o
Operations

(a) For each person name*Other Annual Compensati” is below the level where disclosure would be rezphi
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(b) On June 28, 2005, Messrs. Reed, Vermylen, McC@liieill and Walsh were awarded $12,526,176,
$8,350,804, $4,731,191, $5,693,719 and $5,693/7L8lue of restricted stock units, respectivelydemthe
Company’s Long-Term Stock Incentive Plan. The awan for a three year period. As of December G252
the named officers continue to hold all 1,247, 7&tnicted stock units granted with an aggregateevaf
$23,357,768. The restricted stock units are sulijeeesting over a three-year time period uporeitiéevement
of total stockholder return objectives based oraéing or exceeding the total stockholder retura gfoup of
twenty-two peer companies. Assuming the total di@der return objectives are met, 442,509 of thésumill
vest on the first anniversary of the grant date 40@1617 will vest on each of the second and taimdiversaries
of the grant date

(c) Other compensation includes life insurance paymein$d,856 and contributions to the Company’s 4Dp(&n
of $8,400.

(d) Other compensation includes life insurance paymef$d,238 and contributions to the Company’s 4Dp{&n
of $8,400.

(e) Other compensation includes life insurance paymei$®90 and contributions to the Company’s 40p(kn of
$8,400.

(f) Other compensation includes life insurance paymein#866 and contributions to the Company’s 40p{&h of
$8,400.

(g) Other compensation includes life insurance paymefi$866 and contributions to the Company’s 40p(kh of
$8,400.

Equity Compensation Plan Data

The following table gives information about the Gmany’s Common Stock that may be issued upon exerc
options under all of the Company’s existing compgios plans as of December 31, 2005, including2®@5 Long-
Term Stock Incentive Plan.

(@ (b) (©)
Number of securities
remaining available for
future issuance under

Number of securities to Weighted-average equity compensation

be issued upon exercis exercise price of plans (excluding

of outstanding options, outstanding options securities reflected in
Plan Category warrants and rights warrants and rights column (a)

Equity compensation plans approved by

security holders:

2005 Lon¢-Term Stock Incentive Ple 1,540,60! 29.61 1,459,40!
Equity compensation plans not approvec

by security holders:

None — — —
Total 1,540,60! 29.61 1,459,40

12




Table of Contents

Option Grants in Last Fiscal Year

The following table sets forth information concegioptions granted by the Company during the yeding
December 31, 2005 to the named executive officers.

Individual %
of
Total Options

Number of Securities Granted to Grants
Underlying Employees ir Exercise Price  Expiration Grant Date
Name Options Granted Fiscal Year ($/share) Date Present Value(a
Sam K. Reed(e 410,37 26.€% 29.65  6-27-15 11.04
David B. Vermylen(a 273,58! 17.8% 29.6t  6-27-15 11.0¢
E. Nichol McCully(a) 124,35t 8.1% 29.6¢  6-27-15 11.0¢
Thomas E. (Neill(a) 186,53: 12.1% 29.6:¢ 6-27-15 11.0¢
Harry J. Walsh(a 186,53 12.1% 29.6t 6-27-15 11.04

(a) The dollar amounts of grant date present valuéostt in this column were valued using the Blaclh&es
model for valuing stock options, as provided by $eeurities and Exchange Commissions executive
compensation disclosure rules. Significant asswmptiised to prepare this valuation include: stotdep
volatility of 30.42% (calculated from historicabsk price volatility using consecutive monthly dhug stock
prices from June 26, 2001 through the grant datagk-free rate of 3.71%, a dividend yield of Ofalan
expected life of 6 years. No assurances can be thatithe amounts reflected will be achiev

Aggregated Option/SAR Exercises in Last Fiscal Yeaasind Fiscal Year-End Option Values

The following table sets forth information concegioptions exercised during 2005 and presentsahee of
unexercised options held by the named officerssaafyear end.

Number of Value of Unexercisec
Value Unexercised Options/SARS In-The-Money Options/SARS

Shares Acquired Realizec at Fiscal Year End (#) at Fiscal Year End(b)

Name on Exercise (#)(a (%) Exercisable/Unexercisable Exercisable/Unexercisable

Sam K. Reel — — 0/410,37 0/Q
David B. Vermyler — — 0/273,58! 0/Q
E. Nichol McCully — — 0/124,35I 0/Q
Thomas E. (Neill — — 0/186,53: 0/0
Harry J. Walst — — 0/186,53: 0/Q

(a) No options were exercised by the named executfieeo$ during 2005

(b) The last reported sale price of the Common StoctherNew York Stock Exchange on December 30, 2665,
$18.72.

Long-Term Incentive Plan (“LTIP") Awards Table

The following table sets forth information concexgiawards made to the named officers at fiscal grdr
under the 2005 Long-Term Stock Incentive Plan.

Performances or Estimated Future Payouts under
Number of Other Period Until Non-Stock Price-Based Plans

Shares, Units Maturation or Threshold Target Maximum
Name or Other Rights Payout ($or#) ($or#) ($or#)
Sam K. Reel 422,46¢ 3 year 0 422,46¢ 422,46¢
David B. Vermyler 281,64¢ 3 year 0 281,64¢ 281,64¢
E. Nichol McCully 159,56¢ 3 year 0 159,56¢ 159,56¢
Thomas E. (Neill 192,03: 3 year: 0 192,03: 192,03:
Harry J. Walst 192,03: 3 year 0 192,03: 192,03:
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Employment Agreements

On January 27, 2005, the Company entered into gmot agreements with Messrs. Reed, Vermylen,
McCully, O'Neill and Walsh. These individuals aeferred to as the “management investors.” The tefitisese
employment agreements are substantially similagratiman the individual's title, salary, bonus, optand restricted
stock entitlements, which are summarized in théetabove. The employment agreements provide tioree-year
term ending on June 28, 2008. The employment agrrenalso provide for one-year automatic extensidnsent
written notice from either party of its intentiootrto extend the agreement. The employment agreefioren
Mr. McCully provides that he was to initially serae our Chief Financial Officer, and thereaftei® continue to
serve as Vice President of Strategic Planning amsiri@ss Development at reduced compensation. Qragda8,
2005, Dennis F. Riordan began his employment wstasiChief Financial Officer.

Under the employment agreements, each managenvestan is entitled to a base salary at a specé#ietual
rate plus an incentive bonus based upon the adghievieof certain performance objectives to be det@thby the
Board. The employment agreements also providesthett management investor will receive restrictedeshof our
Common Stock and options to purchase additionakshaf our Common Stock, subject to certain cood#iand
restrictions on transferability.

Each management investor also is entitled to ppatie in any benefit plan we maintain for our semxecutive
officers, including any life, medical, accident,disability insurance plan any pension, profit &hgyrretirement,
deferred compensation or savings plan for our semniecutive officers. We also will pay the reasdeaxpenses
incurred by each management investor in the pedan®a of his duties to us and indemnify the managémeestol
against any loss or liability suffered in connestigith such performance.

We are entitled to terminate each employment ageeémith or without cause (as defined in the emplemt
agreements). Each management investor is entdléztminate his employment agreement for good reagbich
includes a reduction in base salary or a mateltadaion in duties and responsibilities or forte@r other specified
reasons, including upon the death, disability trement of the management investor. If an emplaytagreement
is terminated either without cause by us or witbdyoeason by a management investor, the managémestor
will be entitled to a severance payment equal mtimes (or three times, in the case of Mr. Rekd)sum of the
annual base salary payable to the management amieshediately prior to the end of the employmeattiqpd plus
any incentive bonus the management investor woane fbeen entitled to receive for the calendar fiadrhe
remained employed by the Company. If an employragreement is terminated under the same circumstamuk
within 24 months after a change of control of th@@any, the management investor will be entitled severance
payment equal to three times the annual base gadgiable to the management investor immediateby poi the ent
of the employment period plus any incentive bommgsrhanagement investor would have been entitlegcisive for
the calendar year had he remained employed by us.

The management investors were entitled to recemdmum aggregate compensation of approximately
$4 million in salary and incentive bonuses for disgear 2005 plus awards of restricted stock, otio purchase
additional shares of our Common Stock and/or mstlistock units equal to approximately 7.8% of @ammon
Stock.

COMPENSATION COMMITTEE INTERLOCKS
AND INSIDER PARTICIPATION

No member of the Compensation Committee was, dihagyear ended December 31, 2005, an officer,dorm
officer or employee of the Company or any of itbsidiaries. No executive officer of the Companysdras a
member of (i) the compensation committee of anogémgity in which one of the executive officers ath entity
served on the Company’s Compensation CommitteethéiBoard of Directors of another entity in whimhe of the
executive officers of such entity served on the @any’s Compensation Committee, or (iii) the comptios
committee of another entity in which one of the@x#ve officers of such entity served as a memlh¢he
Company'’s Board of Directors, during the year enBedember 31, 2005.
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COMMITTEE REPORTS

Notwithstanding anything to the contrary set forthin any of the Company’s previous or future filings
under the Securities Act of 1933 or the SecuritieExchange Act of 1934 that might incorporate this poxy
statement or future filings with the Securities andeExchange Commission, in whole or in part, the follwing
reports and Performance Graph shall not be deemedtbe incorporated by reference into any such filing.

REPORT OF THE AUDIT COMMITTEE

The Audit Committee (the “Committee”) is composédhwee independent directors and operates pursaant
written charter, which is attached hereto as AppeAdThe Company’s management is responsibletfointernal
accounting controls and the financial reportingceiss. The Company’s independent auditors, Delgiffeuche
LLP, are responsible for performing an independenlit of the Company’s consolidated financial stegats in
accordance with auditing standards generally aedeiptthe United States and to issue a report ¢inefEhe
Committee’s responsibility is to monitor and oversieese processes.

In discharging its oversight responsibility ashe audit process, the Committee obtained fromrtependent
auditors a formal written statement describingelttionships between the auditors and the Comgatymight
bear on the auditors’ independence consistentiwitbpendence Standards Board Standard No. 1, “émilgmce
Discussions with Audit Committees,” discussed wfite auditors any relationships that may impact tblejectivity
and independence and satisfied itself as to thicasdindependence. The Committee has revieweddisalissed
the financial statements with management. The Cdtaenalso discussed with management and the indepén
auditors the quality and adequacy of the Compaimygsnal controls and the internal audit departrisent
organization, responsibilities, budget and staffifige Committee reviewed both with the independiat internal
auditors their audit plans, audit scope, and idieation of audit risks.

The Committee discussed and reviewed with the iadéent auditors all communications required by cahye
accepted auditing standards, including those de=ttiin Statement on Auditing Standards No. 61 nasnaled,
“Communication with Audit Committees,” and, withdawithout management present, discussed and regitvee
results of the independent auditoesamination of the financial statements. The Cornemitlso discussed the res
of the internal audit examinations.

Based on the Audit Committee’s discussions with ag@ment and the independent auditors and the audit
committee’s review of the representations of mansage and the report of the independent accountdrgsgudit
committee recommended to the Board of Directorsttimaudited consolidated financial statementstleded in
the Company’s Annual Report on Form 10-K for tharyended December 31, 2005, for filing with the Bies
and Exchange Commission.

Fees Billed by Registered Public Accounting Firm

The following table presents fees billed for praiesal services rendered for the audit of our ahfinancial
statements and review of our Forms 10-Q and fdksilior other services rendered by Deloitte & TioeidLP for

2005:

2005
Audit Fees $448,75(
Audit-related Fee 6,00(
Tax Fees 55,37¢
All other Fees —
Total Fees $510,12"

Audit fees include fees associated with the anaudlt and reviews of the Company’s quarterly report
Form 10-Q. Audit-related fees include consultatoncerning financial accounting and Securities Bxchange
Commission reporting standards. Tax fees includas rendered for tax advice and tax planning ofler fees
are for any other services not included in the flisee categories. The Audit Committee pre-appi@iesuch
services and determined that the independent ataatisprovision of non-audit services is compatiith

15




Table of Contents

maintaining the independent accountant’s indepereldhis the Committee’s policy to pre-approveradh-audit
fees prior to the start of any work in accordandtd the Audit Committee’s charter.

This report is respectfully submitted by the Audammittee of the Board of Directors.

GEORGEV. BAYLY, CHAIR
MicHELLE R. GBAMA
GARY D. SwiTH

REPORT OF THE NOMINATING AND CORPORATE GOVERNANCE C OMMITTEE

The Nominating and Corporate Governance Committeemprised of three independent directors, Ms.n@
and Messrs. O’Connell and Smith. The Committee hetdmeetings in 2005. The Committee met in Felyr2&05
to propose the nominees whose election to the Coyg8oard of Directors is a subject of this prestgtement.
The purposes of the Nominating and Corporate Garera are (i) to identify individuals qualified tedome
members of the Board, (ii) to recommend to the Bahe persons to be nominated for election as ireat any
meeting of the stockholders, (iii) in the eventofacancy on or increase in the size of the Bdartcommend to
the Board the persons to be nominated to fill statancy or additional Board seat, (iv) to recommtnithe Board
the persons to be nominated for each committelesoBbard, (v) to develop and recommend to the Baawet of
corporate governance guidelines applicable to trgany, including the Company’s Code of Businessdbot
and Ethics, and (vi) to oversee the evaluatiomefBoard. The Corporate Governance and NominatorgrQittee
will consider nominees who are recommended by s$ioiders, provided such nominees are recommended in
accordance with the nominating procedures set farthe Company’s By-laws. The Board of Directodepted a
charter for the Corporate Governance and Nomin&iogymittee in June 2005.

This report is respectfully submitted by the Noriimgand Corporate Governance Committee of the @oér
Directors.

GARY D. SviTH, CHAIR
MICHELLE R. OBAMA
FrRANK J. O’CoNNELL

REPORT OF THE COMPENSATION COMMITTEE

The Compensation Committee

The Compensation Committee (the “Committee”) ipoesible for the administration of executive
compensation programs and the compensation foengrieyee directors. The Committee was establishetido
Board of Directors on June 10, 2005 as part ofdhmation of the company and consists of three pedeent
directors. We utilize an independent compensatmrsgltant selected by the board and retained bgdhmpany to
provide us with competitive compensation informatin base salaries, annual bonuses, long-termtimesn
benefits and perquisites.

TreeHouse was formed in June 2005 by Dean Foodp&ayrthrough a spin off of the Dean Specialty Foods
Group and the subsequent issuance of TreeHouse aomstiock to Dean Foods shareholders. In connewtittnthe
establishment of the new company, resolutions adirg executive compensation and benefits werertalds by
the Board of Directors of both Dean Foods Compart/ BreeHouse. These resolutions included the ésitaént
of the TreeHouse Long-Term Incentive Plan underctviour stock based programs are developed. Additigras
part of the spin off, employment agreements wetered into with the management investors, includirey
Chairman and Chief Executive Officer and the othexcutive officers. These resolutions and agreesresiablish a
framework from which we will develop and administee Company’s compensation programs.
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The goals and principles for our compensation Eograre:

* To attract, motivate and retain superior leadersdignt for the Compan’

* To closely link executive compensation to perforo®nf the Company with particular emphasis on rapid
growth, operational excellence and acquisitic

* To align our executive office’ financial interests with those of our sharehold

To ensure that we have programs that are competitithe packaged foods industry we worked with Hew
Associates LLC, our compensation consultant, tatéish a group of companies that would be compstfiar our
management talent. We refer to this group as tlueriarator Group”. We also established this Comparftoup
as the benchmark for the performance based vestitige restricted stock that was awarded to theagament
investors as part of their employment agreements.

In addition to the Comparator Group, the compensatbnsultant provides us with survey information f
companies of similar size to TreeHouse from geniadalstry and the packaged foods sector. We betleatethis
additional benchmarking broadens our awarenedseqgbiactices of companies who compete for managetalent
with TreeHouse.

Components of Compensation

There are three primary components to our manageroempensation program: base salary, annual ineenti
bonus and long term incentive compensation. Eantponent is addressed in the context of competitdreditions
and the employment agreements entered into aintleedf the spin-off. We have also highlighted apgdific
compensation actions taken for our Chief Execuli¥ficer, Sam K. Reed.

Base Salary We believe that the base salary component sHmuld the third quartile of our competitive
benchmarks. Our management team has been asseml#ad a growth company. By positioning the badarg
somewhat above the median for similarly sized lesges we have been able to attract talent thahawb the
capability to grow and lead a much larger busimesise near future. Dean Foods Company establigfisdnarket
position in the employment agreements enteredvifitto the management investors at the time of the-sfi. For
2006, we have elected to increase the salarighdogxecutive officers by 3.5%. This action refiettte general
inflation trend of white-collar salaries (3.6%) dfiod executive salaries (3.8%) according to HeAgsociates
market surveys. As a result, Mr. Reed’s annuakgaidll be increased to $776,250.

Annual Incentive Bonus The incentive bonus component of the annual coisgtéon also reflects a third
quartile position. Mr. Reed has a target opporjuoit100% of base salary with payouts ranging f@¥200% of
the target opportunity depending upon performaRoe 2005, the TreeHouse executive officers werkided in the
incentive plan that covered all other executivedltie Dean Specialty Foods Group operating unitaineed Bay
Valley Foods, LLC following the spin off to TreeHs®). This plan measured three factors; 2005 operptiofit
performance versus operating profit for 2004 (40&tgiting); 2005 operating profit versus the 2008rafing profi
budget (40% weighting); and personal performan®&y2veighting). Each factor can generate a paymiedi200%
of the factor weighting. The business generatedtanlially more operating profit in 2005 than irDaQesulting in
maximum payout for that measurement. The 2005 tipgrprofit performance versus budget resulteddmpayout.
Those measures along with personal performancéedso target payments for most participants. Rieed
received a bonus of $696,600 reflecting an at tgrggment, prorated for the January 27, 2005 enmpéoy date. In
2006, we will base the TreeHouse executive offiserual incentives on net income, as adjusted pebitor
negatively for one-time items.

Long Term Compensation The long term compensation component for the ke officers was established
as part of the employment agreements for the manegeinvestors. The group was awarded 2% of thetanding
stock in the form of restricted stock and restdcdock units which will vest ratably over threeggupon the
achievement of certain stockholder return objestives discussed earlier, we have established a @atgy Group
of packaged foods companies against which TreeHwilske compared. Restricted shares will vest wiiren
performance of the TreeHouse stock exceeds theamgdirformance of the Comparator Group.
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The executive officers also received 5.7% of oulditag shares in aggregate in the form of stockomgstiwhich have
a ten-year term and will vest ratably over threargdrom the grant date. Additionally, 3% of outstanding shares
were set aside to be granted as stock options&y atembers of the management organization. Thiediiants
under that program were made on the first day gdiler way trading following the spin-off date. Matetails of the
Long-Term Incentive Plan and the employment agredsnere available in our Registration Statemerftam 10
that was filed with the Securities and Exchange @dsgion.

Executive Perquisites:We have recently reviewed the company’s practicesxecutive perquisites with the
assistance of our compensation consultant. Weueetleat the market trend is to minimize variouscé#ffieexecutive
benefits such as automobile plans, financial plagecionsulting, or club fees in favor of a cashwvallace. This
approach reduces the administrative burden of punfirams and satisfies the desire to achieve marketice.
These allowances are not included as eligible coatéon for bonus or other purposes and generallyod
represent a significant portion of the executiwetsl compensation.

Tax Treatment of Executive CompensatidBection 162(m) of the Internal Revenue Code irap@slimitation
on the deductibility of nonperformance-based corspgan in excess of $1 million for the Chief ExéeeatOfficer
and each of the other four most highly compensexedutive officers. Based upon our plans to linloabur key
incentive programs to the financial performancéhefcompany we believe that we will preserve thedudégbility of
the executive compensation payments.

This report is respectfully submitted by the Congation Committee of the Board of Directors.

FraNK J. O'CoONNELL, CHAIR
TERDEMA L. USSERY, Il
GEORGEV. BAYLY
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PERFORMANCE GRAPH

Our common stock began regular way trading on tbe Mork Stock Exchange on June 28, 2005. The price
information reflected for our common stock in tieidwing performance graph and accompanying tadyeasents
the closing sales prices of the common stock ferpériod from June 28, 2005 through December 345 20he
graph and accompanying table compare the cumuletttgestockholders return on our common stock \igh
cumulative total return of the S&P Small Cap 608dxand a Peer Group Index consisting of the fatigvgroup o
companies selected based on the similar natuteeoftiusiness: Kraft Foods Inc., Sara Lee Corpne@a Mills,
Inc., Kellogg Co., ConAgra Foods Inc., Archer Ddsididland Co., H.J. Heinz Company, Campbell Soap, C
McCormick & Co. Inc., The JM Smucker Co., Del Mofieods Co., Corn Products Int'l., Lancaster Col@uyp.,
Flower Foods, Inc., Ralcorp Holdings Inc., The H@rlestial Group, Inc., Lance, Inc., J&J Snack RoGadrp.,
B&G Foods, Inc., American Italian Pasta Co., FarBrs. Inc. and Peet’s Coffee and Tea. The graphnass an
investment of $100 on June 28, 2005, in each o€mmon Stock, the stocks comprising the S&P S@afi 600
Index and the stocks comprising the Peer Groupxinde

COMPARISON OF CUMULATIVE TOTAL RETURN* AMONG TREEHO USE FOODS, INC.,
S&P SMALL CAP 600 INDEX AND THE PEER GROUP INDEX

200

—1— TREEHOUSE FOODS IMC
= S&P SMALLCAP a0 INDEX

| &
U —o— PEER GROUP

DOLLARS

[ T T T T T T T T
B2RUS A0S T35 Ll FES) GER005 IEINI I 130005 1 231005

* Assumes $100 investment in the common stock ofHoese Foods, Inc., S&P Small Cap 600 Index and the
Peer Group Index derived from compounded dailyrnstwvith dividend reinvestmer

Base

Period
Company Name/Index 6/28/05 6/30/05 7/31/05 8/31/05 | 9/30/05 | 10/31/05 | 11/30/05 | 12/31/05
TREEHOUSE FOODS INC 10C 96.1€¢ | 103.1¢< | 101.5: 90.6¢ 87.1°F 66.51 63.1¢
S&P SMALLCAP 600 INDEX 10C 100.17 | 106.2( | 104.6¢ | 105.5¢ | 102.2¢F | 106.9% | 105.9¢
PEER GROUF 10C 98.62 | 100.3¢ 98.81 | 101.2¢ 98.0: 97.4z2 97.81
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MARKET FOR REGISTRANT'S COMMON EQUITY AND DIVIDEND POLICY

The Company’s Common Stock trades on the New Y tokkKSExchange under the symbol “THS”. On
March 17, 2006, the Common Stock was held by 5st&&holders of record. This does not include thaiper of
persons whose stock is in nominee or “street naamedunts through brokers. The following table $ath the high
and low sales prices per share of Common Stodemsted by the New York Stock Exchange, for theogks
indicated. These quotations and sales prices dmaloide retail mark-ups, mark-downs or commissions

Price Range of
Common Stock

Year Ending December 31, 20(C High Low

2nd Quarte 30.4C 27.9¢
3rd Quarte! 31.3t  26.3¢
4th Quartel 27.1C 17.8¢

On March 24, 2006, the reported last sales pricénf® Common Stock was $26.52.

The Company has never declared any cash dividandistdbutions on its Common Stock. The Company
currently intends to retain its earnings to reditge@utstanding indebtedness and to finance fuguwevth and
therefore has no present intention of paying divitde This policy will be reviewed annually by therpany’s
Board of Directors in light of, among other things,results of operations, capital requirements$ r@strictions
imposed by the Company’s loan documents. At presieatCompany’s Credit Agreement contains certain
restrictions on the ability of the Company to deela dividend.

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

None.

STOCKHOLDER PROPOSALS

Stockholder proposals intended to be presentdteat@07 Annual Meeting of Stockholders of the Comypa
must be received in writing by the Company no l#ten January 21, 2007, and no sooner than Dece2@b@006,
for inclusion in the Company’s proxy statement anaky card relating to the 2007 Annual Meeting.

HOUSEHOLDING

The SEC has adopted rules that permit companietgenthediaries (e.g., brokers) to satisfy thevebly
requirements for proxy statements with respecivtodr more stockholders sharing the same addredglbsering a
single proxy statement addressed to those stockiwl@his process, which is commonly referred to as
“householding,” potentially means extra conveniefarestockholders and cost savings for companies hate not
implemented householding rules with respect torecord holders. However, a number of brokers wéttpant
holders who are stockholders may be “householding’proxy materials. If a stockholder receives agwholding
notification from his, her or its broker, a singiexy statement will be delivered to multiple stbolders sharing an
address unless contrary instructions have beefvegt&om an affected stockholder. Once you haeeived notice
from your broker that they will be “householdingymmmunications to your address, “householding” wdlhtinue
until you are notified otherwise.

Stockholders who currently receive multiple coméghe proxy statement at their address and wakkditd
request “householding” of their communications dbda@ontact their broker. In addition, if any stookther that
receives a “householding” notification wishes toaige a separate annual report or proxy statentdris,gher or its
address, such stockholder should also contachéisr its broker directly. Stockholders who in thture wish to
receive multiple copies may also contact the Compamwo Westbrook Corporate Center, Tower TwoteSLd70
Westchester, lllinois 60154, attention: Investofaiens; (708) 483-1344.

20




Table of Contents

STOCKHOLDER COMMUNICATION WITH THE BOARD

Stockholders may contact the Board of Directors,rtbn-management directors, or any individual dineloy
writing to them c/o TreeHouse Foods Corporate $agreTwo Westbrook Corporate Center, Tower Two,
Suite 1070, Westchester, lllinois 60154, and suah will be forwarded to the director or directoes the case may
be.

INDEPENDENT PUBLIC ACCOUNTANTS

The Company has been advised that a representdtiveloitte & Touche LLP, its independent auditosd] be
present at the Annual Meeting, will be availablegspond to appropriate questions, and will bergewe opportunit
to make a statement if he or she so desires.

OTHER MATTERS

If any other matters properly come before the AhMeeting, it is the intention of the person nanethe
enclosed form of proxy to vote the shares theyasgmt in accordance with the judgments of the persoting the
proxies.

The Annual Report of the Company for the year egpdecember 31, 2005, was mailed to stockholders
together with this proxy statement.

We file annual, quarterly and special reports, proy statements and other information with the Securies
and Exchange Commission. Our Securities and ExchaegCommission filings are available to the public aar
the internet at the Securities and Exchange Commigm’s website atwww.sec.gov and on our website at
www.treehousefoods.com . You may also read and copy any document we fileithr the Securities and Exchang
Commission at its public reference facilities at 46 Fifth Street, N.W., Washington, D.C. 20549.

You may also request one free copy of any of oullifigs (other than an exhibit to a filing unless tha
exhibit is specifically incorporated by referencernto that filing) by writing or telephoning us at our principal
executive office: Thomas E. O’Neill, Senior Vice Rysident, General Counsel and Chief Administrative
Officer, TreeHouse Foods, Inc., Two Westbrook Corp@te Center, Tower Two, Suite 1070, Westchester,
lllinois 60154, telephone (708) 483-1340.

By Order of the Board of Directors

Q%Mm‘/g«;

Thomas E. O'Neill
Secretary
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APPENDIX A

TREEHOUSE FOODS, INC.
AUDIT COMMITTEE CHARTER

A. Purpose
The purpose of the Audit Committee is:
(i) to assist the Board of Directors of TreeHouseds, Inc. (the “Company”) in monitoring:

« the integrity of the Compa’s financial statement

« the Compan’s compliance with legal and regulatory financiadi@mting requirement:
« the independent audif s qualifications and independence; i

« the performance of the Comp¢'s internal audit function and independent audit

(i) to prepare an audit committee report as remlily the SEC to be included in the Company’s annua
proxy statement; and

(iii) to provide a line of communication among teard of Directors, independent auditors, managémen
and internal auditors.

B. Structure and Membership

1. Number. Except as otherwise permitted by the applicabliesrof the New York Stock Exchange, the Al
Committee shall consist of at least three membietiseoBoard of Directors.

2. Independence Each member of the Audit Committee shall meeirtdependence and experience
requirements of the New York Stock Exchange, ROW&-B(b)(1) of the Exchange Act and the rules arglifations
of the SEC, as in effect from time to time.

3. Financial Literacy. Each member of the Audit Committee must be firahcliterate, as such qualificatir
is interpreted by the Board of Directors in itsibess judgment, or must become financially litexsitdin a
reasonable period of time after his or her appoéminto the Audit Committee. At least one membehefAudit
Committee must have accounting or related finam@hagement expertise, as the Board of Directoesgrets suc
qualification in its business judgment. Unless otlige determined by the Board of Directors (in vwhi@ase
disclosure of such determination shall be madéénGompany’s annual report filed with the SEC)east one
member of the Audit Committee shall be an “audinodttee financial expert” (as defined by applicaBEC rules).

4. Chair. Unless the Board of Directors elects a ChaihefAudit Committee, the Audit Committee shall
elect a Chair by majority vote of its members.

5. Selection and Removal Members of the Audit Committee shall be appoirdgdhe Board of Directors,
upon the recommendation of the Nominating and GatpoGovernance Committee. Unless otherwise detewdirt
the Board (in which case disclosure of such deteatron shall be made in the Company’s annual petaiement),
no member of the Audit Committee may serve on tlditaommittee of more than two other public conpanThe
Board of Directors may remove members of the AGdinmittee from such committee, with or without @aus

C. Authority and Responsibilities
General

The Audit Committee shall discharge its responisiid, and shall assess the information providethly
Company’s management and the independent auditacdordance with its business judgment. Manageient
responsible for the preparation, presentation,iategyrity of the Company’s financial statements, tfee
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appropriateness of the accounting principles apdrting policies that are used by the Company an@$tablishin
and maintaining adequate internal control overrfaial reporting. The independent auditors are resinte for
auditing the Company’s financial statements anddbmpany'’s internal control over financial repogtiand for
reviewing the Company’s unaudited interim finanstements. The authority and responsibilitiedcs¢t in this
Charter do not reflect or create any duty or obiggaof the Audit Committee to plan or conduct augdits, to
determine or certify that the Company’s financtatesments are complete, accurate, fairly preseoted,
accordance with generally accepted accounting ipleecor applicable law, or to guarantee the indelpat
auditor’s reports.

Oversight of I ndependent Auditors

1. Selection The Audit Committee shall be directly responsiioleappointing, compensating, evaluating,
retaining and, when necessary, terminating thegargant of the independent auditor. The Audit Cortgaimay, il
its discretion, seek stockholder ratification of ihdependent auditor it appoints.

2. Independence At least annually, the Audit Committee shall asste independent auditor’s
independence. In connection with this assessnfem\tdit Committee shall obtain and review a repgrthe
independent auditor describing all relationshipsvieen the auditor and the Company, including tiseldsures
required by Independence Standards Board Standardl.N'he Audit Committee shall engage in an aalieéogue
with the auditor concerning any disclosed relatiops or services that might impact the objectiaihd
independence of the auditor.

3. Quality-Control Report At least annually, the Audit Committee shall abtand review a report by the
independent auditor describing:

« the independent audif s internal qualit-control procedures

 any material issues raised by the most recentnategualitycontrol review, or peer review, of the indepent
auditor, or by any inquiry or investigation by gowmental or professional authorities, within theqading
five years, respecting one or more independentsuadiried out by the independent auditor, andsteys
taken to deal with any such issues;

« all relationships between the independent auditdrthe Company

4. Compensation The Audit Committee shall be directly responsillesetting the compensation of the
independent auditor. The Audit Committee is empadewithout further action by the Board of Direstaio cause
the Company to pay the compensation of the indeprgraliditor established by the Audit Committee.

5. Preapproval of Services The Audit Committee shall preapprove all audit/ges to be provided to the
Company, whether provided by the principal auditoother firms, and all other services (reviewgsttiand non-
audit) to be provided to the Company by the indépetauditor; provided, however, that de minimis-aoidit
services may instead be approved in accordanceapjilicable New York Stock Exchange, Exchange Act SEC
rules.

6. Oversight The independent auditor shall report directlyhi® Audit Committee, and the Audit Committee
shall be directly responsible for oversight of thark of the independent auditor, including resaatof
disagreements between Company management anditgeimdent auditor regarding financial reporting. In
connection with its oversight role, the Audit Conttiee shall, from time to time as appropriate:

* receive and consider the reports required to beerbgidhe independent auditor regardi

» critical accounting policies and practic

« alternative treatments within generally acceptembanting principles for policies and practices tetbto
material items that have been discussed with Cosnpemagement, including ramifications of the use of
such alternative disclosures and treatments, anttéatment preferred by the independent auditat

« other material written communications between tliiependent auditor and Company managen
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* review with the independent audit

« any audit problems or difficulties the independamditor encountered in the course of the audit vemtk
management’s response, including any restrictionthe scope of the independent auditor’s activitiesn
access to requested information and any signifidesstgreements with manageme

* major issues as to the adequacy of the Companygmial controls and any special audit steps addpted
light of material control deficiencie

* analyses prepared by management and/or the indepeadditor setting forth significant financial ceping
issues and judgments made in connection with tepgration of the financial statements, includinglgses
of the effects of alternative GAAP methods on tharfcial statement:

« the effect of regulatory and accounting initiativas well as off-balance sheet structures, onittzenial
statements of the Compar

« the overall scope and plans for their audit, intlgdhe adequacy of staffing and compensation;

* to confirm that other services, if any, providedtbg independent auditor are not in violation oft&s 10A
of the Exchange Ac

Financial Statements

7. Review and Discussion The Audit Committee shall meet to review and dsscwith the Company’s
management and independent auditor the Compangisagly and annual financial statements, includigewing
the Company’s specific disclosures under “Managéim@iscussion and Analysis of Financial Conditemd
Results of Operations,” and the matters about wBigltement on Auditing Standards No. 61 (Codifamatf
Statements on Auditing Standards, AU 8§380) requdiesussion.

8. Recommendation to Board Regarding Financial $tetgs. The Audit Committee shall consider whether
it will recommend to the Board of Directors tha¢ tBompany’s audited financial statements be includehe
Company’s Annual Report on Form 10-K.

9. Audit Committee Report The Audit Committee shall prepare an annual catesareport for inclusion
where necessary in the proxy statement of the Coynpedating to its annual meeting of security hotde

Review of Other Financial Disclosures

10. Independent Auditor Review of Interim Financitdt&8ments The Audit Committee shall direct the
independent auditor to use its best efforts toguerfall reviews of interim financial informationipr to disclosure
by the Company of such information and to discussnptly with the Audit Committee and the Chief Fical
Officer any matters identified in connection wittetauditor’s review of interim financial informatiavhich are
required to be discussed by applicable auditingdgteds. The Audit Committee shall direct managernmativise
the Audit Committee in the event that the Compamppses to disclose interim financial informatiagiopto
completion of the independent auditor’s reviewrdgérim financial information.

11. Earnings Release and Other Financial InformatioiThe Audit Committee shall discuss generally the
type of information to be disclosed in the Comparsarnings press releases, as well as financ@hiation and
earnings guidance provided to analysts, rating eéigerand others.

Controls and Procedures

12. Oversight The Audit Committee shall coordinate the Boardokctors’ oversight of the Company’s
internal control over financial reporting, disclosicontrols and procedures and code of businestucband ethics.
The Audit Committee shall receive and review theorés of the CEO and CFO required by Rule 13a-lthef
Exchange Act.

13. Internal Audit Function The Audit Committee shall coordinate the Boardokctors’ oversight of the
performance of the Comparsyinternal audit function and ensure that it cassi§ an appropriate control process
reviewing and approving its internal transactiond accounting.
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14. Risk Management The Audit Committee shall discuss the Compangl&cies and guidelines to govern
the process by which risk assessment and risk neamagf is undertaken by management, including guieleland
policies to identify the Company’'major financial risk exposures and the steps gamant has taken to monitor :
control such exposures.

15. Hiring Policies. The Audit Committee shall establish policies regag the hiring of employees or
former employees of the Company’s independent ardlit

16. Procedures for Complaints The Audit Committee shall establish proceduregijahe receipt, retention
and treatment of complaints received by the Compaggrding accounting, internal accounting contoolauditing
matters; and (ii) the confidential, anonymous sugsinn by employees of the Company of concerns daugr
guestionable accounting or auditing matters.

17. Evaluation of Financial ManagementThe Audit Committee shall coordinate with then@eensation
Committee the evaluation of the Company’s finangiahagement personnel.

18. General Counsel The Audit Committee shall review with the Companyeneral counsel, on at least an
annual basis, any legal matters that could havatamal impact on the Company'’s financial staternamid the
Company’s compliance with applicable laws and ratjoihs.

19. Additional Powers The Audit Committee shall have such other dudesnay be delegated from time to
time by the Board of Directors.

D. Procedures and Administration

1. Meetings The Audit Committee shall meet as often as inteaecessary in order to perform its
responsibilities and, in any event, not less ttoam {4) times per year. A majority of the memberthe committee
shall constitute a quorum for the transaction cfib@iss and the action of a majority of the mempegsent at any
meeting at which there is a quorum shall be thegtte committee. The Audit Committee may alsotact
unanimous written consent in lieu of a meeting. Aldit Committee shall periodically meet separatgith: (i) the
independent auditor; (i) Company management andhi{e Company'’s internal auditors. The Audit Coittee
shall keep such records of its meetings as it stein appropriate.

2. Subcommittees The Audit Committee may form and delegate auth@o one or more subcommittees
(including a subcommittee consisting of a singlemher), as it deems appropriate from time to timeéeurthe
circumstances. Any decision of a subcommittee éapprove audit, review, attest or non-audit sesvit®ll be
presented to the full Audit Committee at its necttexluled meeting.

3. Reports to Board The Audit Committee shall report regularly to Beard of Directors.

4. Charter. Atleast annually, the Audit Committee shall ewiand reassess the adequacy of this Charts
recommend any proposed changes to the Board oftDieefor approval.

5. Independent Advisors The Audit Committee is authorized, without furtlaetion by the Board of
Directors, to engage such independent legal, atitmuand other advisors as it deems necessaryproppate to
carry out its responsibilities. Such independenrisads may be the regular advisors to the Compa@hg.Audit
Committee is empowered, without further action iy Board of Directors, to cause the Company totpay
compensation of such advisors as established b&ubd# Committee.

6. Investigations The Audit Committee shall have the authority doduct or authorize investigations into
any matters within the scope of its responsibgitis it shall deem appropriate, including the aitthto request any
officer, employee or advisor of the Company to nveith the Audit Committee or any advisors engaggdhie
Audit Committee.

7. Funding. The Audit Committee is empowered, without furthetion by the Board of Directors, to cause
the Company to pay the ordinary administrative esps of the Audit Committee that are necessarpomogriate il
carrying out its duties.

8. Annual SefEvaluation. At least annually, the Audit Committee shall exé its own performance.
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YOUR VOTE IS IMPORTANT

VOTE BY INTERNET / TELEPHONE
24 HOURS A DAY, 7 DAYS A WEEK

Proxies submitted by telephone or internet must be

received by 11:59 p.m. Central Time, on April 20, 2  006.

VOTE BY INTERNET VOTE BY TELEPHONE VOTE BY MAIL
https://www.proxyvotenow.com/ths 1-866-809-5297
« Go to the website address listed above. « Use any touch-tone telephone. « Mark, sign and date your proxy card.

« Have your proxy card ready. R - Have your proxy card ready.
« Follow the simple recorded instructions. « Return your proxy card in the

« Follow the simple instructions that appear on your
computer screen.

If you vote your proxy by Internet or by telephone,

1-866-809-5297
CALL TOLL -FREE TO VOTE

OR Detach your proxy card.

postage-paid envelope provided.

you do NOT need to mail back your proxy card

D q DETACH PROXY CARD HERE q

Mark, Sign, Date and Return

th? proxy card Promptly Votes must be indicated
using Enclosed Envelope. (x) in Black or Blue ink.

A. Election of Directors

1. The Board of Directors recommends a vote For the listed nominees.

FOR WITHHOLD EXCEPTIONS*
ALL FOR ALL D I:I
(as marked
below)

Nominees: 01 - Frank J. O’'Connell, 02 - Terdema L. Ussery, I
INSTRUCTION: To withhold authority to vote for any individual
nominee, mark the “Exceptions” box and write that nominee’s name on
the space provided below.

*Exceptions

B. Ratification of Selection of Independent Auditors

1. The Board of Directors recommends a vote FOR the ratification of
Deloitte & Touche LLP as independent auditors.

FOR AGAINST ABSTAIN

01 - Ratification of Deloitte & Touche LLP
as independent auditors. D D D

In their discretion, the proxies are authorized to vote upon any
other business as may properly come before the meeting.

{ SCAN LINE

Please sign this proxy and return it promptly whether or not You expect to
attend the meeting. You may nevertheless vote in person if you attend.
Please sign exactly as your name appears herein. Give full title if an
Attorney, Executor, Administrator, Trustee, Guardian, etc. For an account
in the name of two or more persons each should sign, or if one signs, he
should attach evidence of his authority.
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PROXY
PROXY

TREEHOUSE FOODS, INC.
THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF D IRECTORS
FOR THE ANNUAL MEETING OF STOCKHOLDERS - APRIL 21, 2006

The undersigned appoints Sam K. Reed, David Vermylen and Thomas E. O'Neill, and each of them, attorneys and proxies, with
the power of substitution in each of them, to vote for and on behalf of the undersigned at the Annual Meeting of Shareholders of
the Company to be held on April 21, 2006, and any adjournment thereof, upon the matters coming before the meeting, as set forth
in the Notice of Meeting and Proxy Statement, both of which have been received by the undersigned. Without otherwise limiting
the general authorization given hereby, said attorneys and proxies are instructed to vote as follows:

THIS PROXY WILL BE VOTED IN ACCORDANCE WITH SPECIFICATION MADE. IF NO CHOICES ARE INDICATED, THIS
PROXY WILL BE VOTED FOR ITEMS 1, 2, AND 3.

YOUR VOTE IS IMPORTANT! PLEASE MARK, SIGN AND DATE THIS PROXY ON THE REVERSE SIDE AND
RETURN IT PROMPTLY IN THE ACCOMPANYING ENVELOPE

TREEHOUSE FOODS, INC.
P.0. BOX 11315 NEW
YORK, N.Y. 10203-0315



