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Legal Disclosure

Note on Forward-Looking Statements

This document contains forward-looking statements within the meaning of the federal securities laws. These forward-looking statements are based on management's
current expectations and are subject to uncertainty and changes in circumstances. Readers of this document should understand that these statements are not
guarantees of performance or results. Many factors could affect our actual financial results and cause them to vary materially from the expectations contained in the
forward-looking statements, including those set forth in this document. These risks, uncertainties, and factors include, among other things: the risk that the cost savings
and any other synergies from the acquisition of Pinnacle Foods Inc. (the Pinnacle acquisition) may not be fully realized or may take longer to realize than expected; the
risk that the Pinnacle acquisition may not be accretive within the expected timeframe or to the extent anticipated; the risks that the Pinnacle acquisition and related
integration will create disruption to the company and its management and impede the achievement of business plans; risks related to our ability to achieve the intended
benefits of other recent acquisitions and divestitures; risks associated with general economic and industry conditions; risks associated with our ability to successfully
execute our long-term value creation strategies; risks related to our ability to deleverage on currently anticipated timelines, and to continue to access capital on
acceptable terms or at all; risks related to our ability to execute operating and restructuring plans and achieve targeted operating efficiencies from cost-saving
initiatives, and to benefit from trade optimization programs; risks related to the effectiveness of our hedging activities and ability to respond to volatility in commodities;
risks related to the company's competitive environment and related market conditions; risks related to our ability to respond to changing consumer preferences and the
success of our innovation and marketing investments; risks related to the ultimate impact of any product recalls and litigation, including litigation related to the lead
paint and pigment matters, as well as any securities litigation, including securities class action lawsuits; risk associated with actions of governments and regulatory
bodies that affect our businesses, including the ultimate impact of new or revised regulations or interpretations; risks related to the impact of the COVID-19 pandemic
on our business, suppliers, consumers, customers and employees; risks related to our forecasts of consumer eat-at-home habits as the impacts of the COVID-19
pandemic abate; risks related to the availability and prices of supply chain resources, including raw materials, packaging, and transportation including any negative
effects caused by changes in inflation rates, weather conditions, or health pandemics or outbreaks of disease, actual or threatened hostilities or war, or other
geopolitical uncertainty; disruptions or inefficiencies in our supply chain and/or operations, including from the COVID-19 pandemic; risks related to disruptions in the
global economy caused by the ongoing conflict between Russia and Ukraine; risks associated with actions by our customers, including changes in distribution and
purchasing terms; risks and uncertainties associated with intangible assets, including any future goodwill or intangible assets impairment charges; risks related to a
material failure in or breach of our or our vendors’ information technology systems; the amount and timing of future dividends, which remain subject to Board approval
and depend on market and other conditions; risks related to the company's ability to execute on its strategies or achieve expectations related to environmental, social,
and governance matters, including as a result of evolving legal, regulatory, and other standards, processes, and assumptions, the pace of scientific and technological
developments, increased costs, the availability of requisite financing, and changes in carbon markets, and other risks described in our reports filed from time to

time with the Securities and Exchange Commission. We caution readers not to place undue reliance on any forward-looking statements included in this document,
which speak only as of the date of this document. We undertake no responsibility to update these statements, except as required by law.

Additional Notes
This presentation may contain references to industry market data. Although we believe industry information to be accurate, it is not independently verified by us and we
do not make any representation as to the accuracy of that information.

0
2. ==
3 CONAGRA



Key Messages

@ We have an array of attractive capital allocation options
¥
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Conagra Is Committed To Nourishing Our People, Planet & Communities

RESPONSIBLE BETTER STRONGER

SOURCING PLANET COMMUNITIES

A %

We care deeply about our employees

and invest in their growth, success &

wellbeing. Our ambition is to be the
most impactful, energized and inclusive

The health of the planet and
availability of natural resources are

4 EMFTEEEL 0 SOUHENG) O intricately linked to our business.

We continuously strive to make . : . .
ingredients and packaging materials

safe, delicious and nutritious

i i i i ) ; ; culture in food.
st umerondny v ) OISO T s ot vt n i
information that consumers need and economic iMpacts aCross our our impact on climate change, The same philosophy applies to the
to make educated food choices. bac sustainable packaging & agriculture, oommynities we live and work in, taking
value chain. preserving water resources and

action to address food insecurity
through volunteerism, product
donations & financial contributions.

eliminating waste in our operations.




Our U.S.-Centricity Enables Simplicity at Scale

Net Sales, Last 4 Quarters
(Domestic vs. International)

®

M International

8%

-

B Domestic

Top 18 customers represent ~80%
of shipments

We serve consumers’ needs in
nearly every aisle of the store

Our portfolio scope fosters strong
customer relationships

Many “light-touch” brands with
strong cash flows

s ==
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Source (Left): Conagra Internal Data, Data for most recent 4 quarters ended Q2 FY23. Note: International net sales include sales by domestic segments to customers located outside the United States ~ osaues.

Source (Right): SAP, FY22 Gross Dollar Sales



Consumers Love Our Market Leading Brands
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Source: IRI POS, Total US-MULO+C, Custom Conagra Hierarchy. 52 Weeks Ended December 25, 2022, 82% of portfolio dollar sales come from categories in which Conagra holds #1 or #2 share positions



We Compete In Attractive Domains, Anchored in Frozen & Snacks

Conagra Portfolio Dollar Share By Domain and
Corresponding Growth Rates
(3-Year CAGR)

Snacks
+9.9%

Frozen
+6.9%

*BRANDS -

$14.2B
+7.1%

Ingredients &
Enhancers

I +5.2%

Shelf-Stable
Meals & Sides
+6.4%

10

Source: IRl POS, Total US-MULO+C, Custom Conagra Hierarchy. 52 Weeks Ended December 25, 2022
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We Compete in Attractive Domains, Anchored in Frozen & Snacks

Conagra Portfolio Dollar Share By Domain and
Corresponding Growth Rates
(3-Year CAGR)

Snacks
+9.9%

Frozen s%
+6.9% %/
V/ /N
Frozen & Snacks .
contributed 74 % of CONAGRA
3-year dollar growth $14.28

+7.1%

11

Source: IRl POS, Total US-MULO+C, Custom Conagra Hierarchy. 52 Weeks Ended December 25, 2022
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Our Categories Have Low Private Label Exposure

Private Label Dollar Share Private Label Dollar Share
(Point Change vs. 3YA)
21.5%
Edible +0.4 pts
xBeverage
13.9%
Conagra
Categories (0.2) pts
Edible xBeverage Conagra Categories

~b
)
o ==
12 CONAGRA

Source: IRl POS, Total US-MULO+C, Syndicated Hierarchy and Custom Conagra Hierarchy, 52 Weeks Ended December 25, 2022 vs. 3 Years Ago



Today’s Agenda

What We've Done




In 2015, Conagra Began Transforming a Nearly 100-Year-Old Company

FROM

Complex holding company Focused Branded pureplay
Outdated capabilities Differentiated capabilities
Undisciplined capital allocation Smart capital allocation
Disappointing performance Consistent, superior performance

SR
B
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Our Journey Has Had Three Phases

2016-2017 2018-2019 2020-2025

Transform Build Accelerate

UNWIND INFUSE WIN
95 years of modernity, people, process, in the marketplace

structure and norms capabilities and culture and the workplace

W)
PN
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Our Playbook Is Built on Five Differentiated Capabilities

DEMAND SUPERIOR PROGRESSIVE MODERN
SCIENCE DESIGN SELLING MARKETING
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The Centerpiece Is Our Best-in-Class Innovation Program

Conagra Innovation Retail Sales by Launch Year
(Dollars in Millions)

$1,573 MM Innovation
Year

mFY22
mFY21
mFY20
mFY19
mFY18

-

FY18 FY19 FY20 FY21 FY22

Source: IRI POS, Total US MULO+C, Custom Conagra Hierarchy, (Left) Conagra Fiscal Years (Right) Fiscal Year 2022 vs. Fiscal Year 2018;

Custom innovation aggregates, Innovation does not include restages, size changes, or channel-exclusive products

CONSUMER MOMENTUM

Retail sales of innovation launches grow
by +17%, on average, by Year 3

CUSTOMER EXCITEMENT

FY22 new item TPDs were 1.4x greater
than items launched in FY18

RESOURCE EFFICIENCY

Dollar sales per TPD increased by
+34% in FY22 vs. FY18
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Through Innovation, We Premiumized Our Portfolio

Total Conagra Average Price per Unit
(Index to FY14 Conagra Average Price per Unit)

TRANSFORM BUILD ACCELERATE

144

130

119
106 108 110 113 115

FY16 FY17 FY18 FY19 FY20 FY21 FY22 52 Weeks
Ended Dec.
31, 2022
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Source: NielsenlQ, Total US xAOC+Conv, Total Conagra Portfolio, FY14, FY16-FY22 and 52 Weeks Ended December 31, 2022



Sales Accelerated and Are Sustaining at Elevated Levels

Total Conagra Retail Sales

TRANSFORM BUILD ACCELERATE

$14.2 B

$11.7B $11.7B
$11.5B $11.6 B

FY16 FY17 FY18 FY19 FY20 FY21 FY22 52 Weeks
Ended Dec. 25,
2022

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY16-FY22, 52 Weeks Ended December 25, 2022
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We Are Building Share Over Time

Total Conagra Weighted Share

TRANSFORM BUILD ACCELERATE

36.25% 36.35%

36.03% 36.05%

35 450 35.64%
A45%

)
35.11% 34.99%

FY16 FY17 FY18 FY19 FY20 FY21 FY22 52 Weeks
Ended Dec. 31,
2022 )

20 CONAGRA
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Source: NielsenlQ, Total US xAOC+Conv, Categories where CAG dollar sales >$1M in latest 52 weeks, FY16-FY22, 52 Weeks Ended December 31, 2022



We Have Delivered Double-Digit Adjusted EPS CAGR Since FY16

Adjusted EPS Growth CAGRs
(FY16 — FY22)

+10.4%

+4.1%
+2.2%
Q; Near-In Peer Set Broader Peer Set
CONAGRA
*BRANDS-

Source: Company filings and FactSet as of February 2, 2023. ”ﬁg-__
Note:  Conagra figures reflect Conagra fiscal year. Peer figures represent the quarters most closely aligned with Conagra fiscal year. 21 COﬁAGR A

Near-In Peer Set includes Campbell, General Mills, Kellogg, Kraft Heinz and Smucker. Broader Peer Set includes Near-In Peer Set -eRanos-

names and Hershey, Mondelez and PepsiCo.



Since FY15, Our TSR Has Been Fully Competitive

Total Shareholder Return

(FY15 — Current) 1
89% 90%

48%
\b
N Near-In Peer Set Broader Peer Set
CONAGRA
+BRANDS +
&%

Source: FactSet as of February 2, 2023. P
Note:  Peer figures reflect medians. Near-In Peer Set includes Campbell, General Mills, Kellogg, Kraft Heinz and Smucker. 22 CONAGRA

Broader Peer Set includes Near-In Peer Set names and Hershey, Mondelez and PepsiCo.
1. Reflects May 26, 2014 through February 2, 2023.



And Our Momentum |s Building

FY23 Q2 Results

Organic Net Sales®

Adj. Gross Margin®

Adj. Operating Margin®

Adj. EPS?

Q2

$3,322

28.2%

17.0%

$0.81

Q2 vs. YA

+8.6%

+310 bps

+237 bps

+26.6%

1. Non-GAAP financial measure. See the appendix for certain definitions and reconciliations to the most directly comparable GAAP measure.
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Conagra Is Well Positioned for Continued Success

&

Emerging Stronger Superior, Leading We Are a Compelling
From Pandemic & Brands That Can Price Investment
Inflationary Cycle With Little Elasticity Opportunity
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Today’s Agenda

A Closer Look at Frozen & Snacks
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- Our Strategic Focus

VA




Until 2015, Frozen Was an Undermanaged & Underappreciated Space

UNDERMANAGED &
UNDERAPPRECIATED

« Lack of disruptive innovation
* Retailer focus on value
« Limited pricing power

« Food quality frozen in time
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In Reality, Frozen |Is the Perfect Temperature State for Today’'s Consumers

FROZEN IS PERFECT FOR

TODAY’S CONSUMER

High quality food, frozen at
the peak of freshness

« Convenient, on-demand;
ready when consumers are

« Solutions across multiple
dayparts and occasions

« Limited waste and spoilage

« Foodservice quality at a
great value

3
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Between 2015-2018, Conagra Began To Plant the Seeds of
What's Possible in Frozen

Healthy
Choice.

Embedded demand-centric Designed provocative Enrolled retailers in a Launched relentless
focus on today’s meals & food & graphics, new vision of what is stream of new innovation
consumer behavior modern experiences possible within Frozen in the marketplace

~b
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Frozen Is Now a Vibrant Area, Driving Total Store Sales

Frozen
Beverages
Refrigerated
Meat

Total Edible
General Food
Bakery

Deli

Produce

Seafood

Source: (Left): IRI Integrated Fresh POS, Total US-MULO+C, Grocery and Perishables Segments, Calendar Year 2022 Ended January 1, 2023

Department Performance
(Dollar Sales 3-Year CAGR)

I 1015

+9.4%
+8.7%
+8.0%
+7.9%
+7.8%
+7.7%
+7.5%

+6.3%

+6.2%

(Right): IRI Consumer Panel, Total US-All Outlets, Syndicated Hierarchy, 52 Weeks Ended January 1, 2023 vs. YA

Frozen Retail Sales by Generation
(% Change vs. YA)

+10.0% 10.8%

+8.8%

+7.3%

All GenZ & Gen X Boomers

Households Millennial
8
PR
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Frozen Growth Outpaced Edible Pre-Pandemic and Is Accelerating

Department Retail Sales
(Growth Rates)

Pre-Pandemic Pandemic & Post-Pandemic
(CY19, 2-Year CAGR) (CY22, 3-Year CAGR)
+10.1%
+7.9% 17 6%
+2.2%

= - -

Edible . Edible _
xBeverage Perishables Frozen xBeverage Perishables Frozen
and Liquor and Liquor

‘b
\
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o . o 32 CONAGRA
Source: IRI Integrated Fresh, Total US-MULO+C, Pre-Pandemic is 2-Year CAGR CY17-CY19, Pandemic & Post-Pandemic is 3-Year CAGR CY20-CY22, ELYETER
Perishables includes the following departments: Bakery, Deli, Meat, Produce, Refrigerated, Seafood



Conagra Is Now the Largest Player in Frozen Food

Total U.S. Frozen Branded Retail Sales
(52 Weeks Ended December 25, 2022, Dollars in Millions) ~_~eersrnee TS

$6,438
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PN __ %\ / FRONERI B KraftJHeinz c]... FOODS & General 0 Wloy gl . -Rl(f % 73:{5015
CONAGRA  Nastia RS e TP

+BRANDS » Tyson UNEEMW FAMILY OWNED

8
o ==
33 CONAGRA

Source: IRI POS, Total US-MULO+C, Syndicated Frozen Department, 52 Weeks Ended December 25, 2022



Our Categories Are Growing Faster Than Frozen Overall

Frozen Categories Retail Sales
(52 Weeks Ended December 25, 2022, 3-Year CAGR)

+10.2%

Total Conagra
Frozen Categories

Source: IRI POS, Total US-MULO+C, (Left) Syndicated Hierarchy and Conagra Custom Hierarchy, 52 Weeks Ended December 25, 2022;

Conagra Categories

Contribution to Frozen Department Growth
(52 Weeks Ended December 25, 2022 vs. CY17)

1%

Contribution to
Department
Growth

W)
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(Right) Syndicated Hierarchy, 52 Weeks Ended December 25, 2022 compared to CY2017, Conagra Categories include Frozen categories where Conagra dollars sales are greater than $20MM in 52 Weeks Ended December 25, 2022



With Below Average Exposure to Private Label

Private Label Dollar Share
(52 Weeks Ended December 25, 2022)

22 4%
° 21.5%

15.1%

Total Frozen Edible ex. Conagra Frozen
Beverages Categories

35 CONAGRA
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Source: IRI POS, Total US-MULO+C, Total Frozen and Edible ex. Beverages from Syndicated Hierarchy, Conagra Frozen Categories from Conagra Custom Hierarchy, 52 Weeks Ended December 25, 2022



We Primarily Compete Within Five Frozen Categories

Vegetables &

Plant-Based

Breakfast Desserts Protein

o Yo TS o v,

CATEGORY

RETAIL SALES $9 . 3 B

rrozevsaes  59% 18% 8% 4% 2%

P

..........

Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, 52 Weeks Ended December 25, 2022; Meals includes Single-Serve Meals and Multi-Serve Meals; Breakfast includes Frozen Breakfast and Breakfast Sausage



Our Frozen Portfolio Focuses First on Four Powerhouse Brands

Conagra Frozen Retail Sales
(52 Weeks Ended December 25, 2022 vs. FY19)

BIRDS EYE' - Healthy
! @ gle a2
$1,550 MM $1,466 MM $1,084 MM $785 MM
+5.6% +40.0% +33.7% +47.2%
o Our Powerhouse Brands contributed 87% of our Frozen Growth .

‘D
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Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, FY19 and 52 Weeks Ended December 25, 2022



We Have Consistently Won in the Marketplace

Conagra Frozen Weighted Share

0
10,60 41.0% 2079 41.1% 415
. 0 . 0

40.1%

38.9%

38.7%
37.9%

37.0%

FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 52 Weeks
Ended Dec.
31, 2022
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Source: NielsenlQ, Total US xAOC+Conv, Categories where CAG dollar sales >$1M in latest 52 weeks, FY14-FY22, 52 Weeks Ended December 31, 2022



Conagra Frozen Innovation Is Robust and Sticky

Conagra Frozen Renewal Rate Conagra Frozen Innovation by Launch Year
(Rolling Three Years Ended December 25, 2022) (Retail Sales, Dollars in Millions)
14.2%
$1,156 MM Innovation
Year
10.5%
mFY22
mFY21
mFY20
mFY19
mFY18
3
Top 15 Peers ”Qg FY18 FY19 FY20 Fy21 FY22
CONAGRA 2
*BRANDS - /[}5:-:-

39 -
CONAGRA
Source: (Left) IRI POS, Total US MULO+C, Syndicated Hierarchy, 52 Weeks Ended December 25, 2022; Renewal Rate = dollar sales from new SKUs versus 3YA; Top 15 Peers are within Frozen department by dollar sales sERaNDs.
(Right): IRI POS, Total US MULO+C, Custom Conagra Hierarchy, Conagra Fiscal Years, Custom innovation aggregates, Innovation does not include restages, size changes, or channel-exclusive products



We Transformed Healthy Choice Into Progressive Wellness

CURRENT
ngh Quality, Growth Attributes

Healthy
Choice.

Healthy
Choice. gi*

§mmers p y 4 2
Grilled Chicken
& Broccoli Alfredo

HEAITHY# CHOICE

CAFE
STEAMERS®

POWER
BOWLS

Grilled Chicken
Pesto with

Vegetables ¥ * S i e B
7 it -t 4 ot g 123 Creamy Alreds Saece
Real Fruit Dessert N g
Meat Loaf : B A /8
Vith Brown Gravy ol \ eniiar o / oo (fl
Apple AL o ) &
Cranberry Crisp 0y — @J‘ ,’.‘:‘ ‘ ‘ 2 .
Green Beans e S
$3.23 $3.46 $4.05

Mashed Potatoes

v\

Myfysamid oy

START@BAKING CHOICES com

[ P

Healthy & - i Sl i
Choice. & 585y R Choice. : Choice. % I 2
1 e, BT > B 5

POWER
BOWLS

MIWTZ0L000) e BTG

Average Price per Unit
$2.46

Tomato Basil

PROTEIN
Chicken

me"‘I un«n&mmum

LOW CARBLIFESTYLE
GRAIN FREE | GLUTEN FREE

Source: (Left) NielsenlQ, Total US xAOC+Conv, FY14;
(Right) IRl POS, Total US-MULO+C, Conagra Custom Hierarchy,
52 Weeks Ended December 25, 2022




Infused Modern Comfort Into Marie Callender’s

CURRENT

Contemporary Comfort
’ {ENDER smcs‘:ﬁ 2 B | g~

BEEF &
BROCCOLI

ONE=DISH C€LASSI|ICS
CHEESY CHICKEN BREAST AND RICE

WITH BROCCOLI

...............
...................................

$3.0 $3.06 $3.06

Fettuccini with

2 BEEF
Chicker & Brostol é’%‘ﬂ"‘@ ,  SHEPHERD’S PIE

tossed in a Creamy Alfredo Sauce
on Freshly Made Pasta

Average Price per Unit
$2.69

 Beef, i (0 ch,

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, 7 ]
(Left) FY18, (Right) 52 Weeks Ended December 25, 2022 $ 3.48




Banguet Has Been Completely Transformed

CURRENT

Banquet Banquet Banquet

Salisbury Steali

Gravy and Salisbury Steak
with Mashed Potatoes
and Corn

NASHVILLE HOT ‘ y A ' . B DYNAMITE PENNE
CHICKEN RECIPE " i - g AN ke WITH MEATBALLS

$3.20 $3.20 $3.20

MEGA Meals MEGA Meats

|4

.0.6-07-(; g —
nK/lEuEsPTFgED ﬁ%m THORQUGHLY——NERT45 0218 i)

Average Price per Unit
$1.03

ORIGINAL

CRISPY CHICKEN
v#» HOMESTYLE
MASHED POTATOES

Source: (Left) NielsenlQ, Total US xAOC+Conv, FY14;
(Right) IRl POS, Total US-MULO+C, Conagra Custom Hierarchy,
52 Weeks Ended December 25, 2022




Premiumized Birds Eye Vegetable With Value-Added Meal Enhancers

CURRENT

Modern Preparation Methods

BIRDS EYE'/

Cheddar

Broccoli
Bake

BIRDS EYE

SKILLETS " Ihicg

Garlic Butter S
Green Beans

OVEN
ROASTERS"
| SEASONED

li & Cauliflower

o CUKERE RSNV E CETIAE Uy
'BABY SWEET PEAS

duweet, young garden pead

.
(20

BIRDS EYE '/

BIRDSEYE &

Crinkle Cut

Average Price per Unit
$1.45

Cauliflower

Crispy
Green

Buffalo Style 'r 3

Lightly Breaded ™ 4
Green Beans

Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy,
(Left) FY18, (Right) 52 Weeks Ended December 25, 2022




Modernized Birds Eye Meals Across Versatile Prep Methods

CURRENT
Skillet Meals Sheet Pan Meals Oven Bake Meals

Voila!' % ﬂ
SKILLET MEALS RIS y 5 / G - ’] P ol
Beef Lo Mein ‘ A 4 = : al [ ao/

LoNenwith e, Bk hy, 4 SHEET PAN N\
! _— & " MEALS ‘ , g, OVEN BAKE

Chicken with Garlic

~ Naturaity Delico"
BIRDS EYE. Complete Mea!
N railels

#\oilal

| Roasted Garlic Chicken
& Vegetables

Parmesan Potatoes/ / R, A Chicken

NEWT21 02 ; ;
MBS0 " onkonm

Average Price per Unit
$4.46

44

Source: (Left) NielsenlQ, Total US xAOC+Conv, FY14; (Right) IRI POS, Total US-MULO+C, Conagra Custom Hierarchy; 52 Weeks Ended December 25, 2022



Scaled P.F. Chang’s In the Freezer, Expanding Into Range of
Popular Formats

CURRENT
Multi-Serve Meals Protein Only

N=

VEGETABLE
Hglr—\lll%YKEN EGG ROLLS

PECUANGS

BEEF &
BROCCOLI / ¢

Average Price per Unit
$5.48

$8.18 $3.98

45

Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, (Left) PF Chang’s Frozen Multi-Serve Meals, Single-Serve Meals, Sides and Appetizers, FY20 (Right) 52 Weeks Ended December 25, 2022



Modernizing Gardein Through Ultimate Plant-Based Platform

CURRENT

ULTIMATE NEW
Plant-Based Burger On-Trend Formats

the ultimate ardein
beefless burger <«

ULTIMATE

PLANT-BASED

BURGER § N yLTIMATE P M ULTIMATE

SpATLES !!"s-'&”-'! Clf R
CHICK’N - k, CHICK’N
| FILETS - @i W ' TENDERS - |

NTWI oy G

PR pacy

EIW HMM‘MI T}
AN CNTER

KEEP FROZEN Vgl LW KEEp FROZEN
NETWT15 07 (4250) OB THOROUGHY NETWT'S 07 @asg)y o ey K

Average Price per Unit
$4.30
$7.74 $7.78
46

Source: (Left) NielsenlQ, Total US xAOC+Conv, FY16
(Right) IRI POS, Total US-MULO+C, Conagra Custom Hierarchy;
52 Weeks Ended December 25, 2022



Our Marketing Empowers “Irrefutable
Advocates” To Tell Our Brand Stories

3 YouTube




VIDEO



Looking Ahead, Several Frozen Tailwinds EXxist

Frozen Food Tailwinds

A0

« Millennials delayed, nowentering family formation

« Family formation increasesfrozen consumption

Family
Formation

$_

2.
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Looking Ahead, Several Frozen Tailwinds Exist

Frozen Food Tailwinds

« Systemic shifttoin-home meals

@)

* Increased adoptionofremote work
Eating
Behavior

* Assisted scratch cooking

P
%0 CONAGRA
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Looking Ahead, Several Frozen Tailwinds EXxist

Frozen Food Tailwinds

3%  Frozenalignedtomodern value drivers
 More affordable than eating out

Superior
Relative Value |* Better value vs. Fresh

\b
)
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Americans Love Snacks

Between Meal Snack Occasions
(Annual Occasions per Capita)

2016 2017 2018 2019 2020 2021 2022

&
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CONAGRA

Source: The NPD Group/National Eating Trends® and CREST®, Years Ended March, Includes Retail and Foodservice Occasions



In FY18, We Took a New Approach To Winning in Snacks

Conagra Ready-to-Eat Snacks Retail Sales
(% Change vs. YA)

+12.2%

(3.3)%
FY17 FY18 FY19 FYZ20 FY21 FY22 52 Weeks
Ended Dec. 25,
2022

Source: IRI Syndicated POS, Total US MULO+C, Syndicated Hierarchy, Conagra Fiscal Years and 52 Weeks Ended December 25, 2022
Snacking Universe consists of Snacks, Candy, Cookies & Crackers Aisles; Bakery Snacks, Pasty/Doughnuts, Pudding/Gelatin, Refrigerated Desserts, Refrigerated Meat/Cheese/Cracker/Dessert Categories
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Conagra Is a Top Ten Player in Snacks...

Total U.S. Snacks Retail Sales
(52 Weeks Ended December 25, 2022, Dollars in Billions)
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CONAGRA
Source: IRl POS, Total US-MULO+C, Snacking includes: Snacks, Candy, Cookies & Crackers Aisles, Bakery Snacks, Pastry/Doughnuts, Gel/Pudding, Baking Mixes, Milk —~— ramnmess
Flavoring/Cocoa Mixes, Frosting, Baking Needs, SS Dessert Toppings, RFG Desserts, All Other RFG Meat/Cheese/Cracker/Dessert, 52 Weeks Ended December 25, 2022



... And Growing Faster Than Snacks Overall and Larger Peers

Total U.S. Snacks Retail Sales
(52 Weeks Ended December 25, 2022, 3-Year CAGR)

15.8%

9.8% 9.7%

9.2%
8.7% 8.6% g49% 84%

7 1% 7.1% Total Snacks
Y s S 0""” I S U

+7.9%
5.5% 5.4%
GRUPG: d: G, \’ »
BiMBO) g SFomara Feersico mie | o remasno HERSHEVS Hitlggs s e Mondeler, Ganpbili MARS
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Source: IRl POS, Total US-MULO+C, Snacking includes: Snacks, Candy, Cookies & Crackers Aisles, Bakery Snacks, Pastry/Doughnuts, Gel/Pudding, Baking Mixes, Milk Teneness
Flavoring/Cocoa Mixes, Frosting, Baking Needs, SS Dessert Toppings, RFG Desserts, All Other RFG Meat/Cheese/Cracker/Dessert, 52 Weeks Ended December 25, 2022



We Have Significant Benefits as a Warehouse Snacks Business

Supply Chain Advantaged Enhanced
Balance Sheet Margins

57
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We Compete in Two Attractive Snack Segments

Conagra Snacks Segments Retail Sales
(52 Weeks Ended December 25, 2022, 3-Year CAGR)

PERMISSIBLE SNACKS SWEET TREATS

+11.2%
$2,263 MM

73%

Protein-Forward At-Home Indulgence

On-the-Go Snacking Over-the-Top Experiences
All Points of Purchase Fun & Interactive

Price-Pack Architecture Modern Health Innovation

\D
)
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%8 CONAGRA
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Source: IRl POS, Total US-MULO+C, Custom Conagra Hierarchy, 52 Weeks Ended December 25, 2022 vs. 3YA



Strong Permissible Snacks Portfolio of Leading Brands

PERMISSIBLE SNACKS

(52 Weeks Ended December 25, 2022, 3-Year CAGR)

Popcorn Seeds
$839 MM, +11.8% $272 MM, +4.6%

"‘

DAVID
ACT I :

Meat Snacks
$1,054 MM, +13.1%

mwm

DUKES BOOM BiGS,

: CHICKA
PENROSE POP

o e
59 CONAGRA

..........

ooooo . IRI POS, Total US-MULO+C, Custom Conagra Hierarchy, 52 Weeks Ended December 25, 2022, Popcorn includes Ready-to-Eat, Microwave, Kernel and Oil



lconic Sweet Treats Brands Spanning Multiple Categories

SWEET TREATS
(52 Weeks Ended December 25, 2022, 3-Year CAGR)
Pudding Baking Hot Cocoa
$315 MM, +8.8% $274 MM, +1.4% $227 MM, +13.7%

~— FRIENDLY —

Jb
QI
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Source: IRI POS, Total US-MULO+C, Custom Conagra Hierarchy, 52 Weeks Ended December 25, 2022, Baking includes Mixes and Shelf-Stable Frosting/Toppings



Our Snack Portfolio Has Minimal Exposure to Private Label

Private Label Dollar Share
(52 Weeks Ended December 25, 2022)

21.5%

Edible ex. Beverages Snacks Permissible Snacks Sweet Treats

Source: IRl POS, Total US-MULO+C, Syndicated Hierarchy and Conagra Custom Hierarchy, 52 Weeks Ended December 25, 2022, Permissible Snacks: Meat Snacks, Popcorn (Microwave/Kernel/RTE/QIil), Seeds. Sweet
Treats: Baking Mixes, Hot Cocoa, RTE Pudding/Gelatin, Frosting/Toppings

61
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Large Meat Snacks and Popcorn Platforms Continue To Accelerate

Conagra Meat Snacks Retail Sales Conagra Popcorn Retail Sales
(Dollars in Millions) (Dollars in Millions)

\ D S /:L o054 P[]P

[PENROSE| +12% CAGR $978

+10% CAGR

FY18 FY19 FY20 FY21 FY22 52 Weeks FY18 FY19 FY20 FY21 FY22 52 Weeks
Ended Dec. Ended Dec.
25, 2022 25, 2022
¥
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Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, Conagra Fiscal Years and 52 Weeks Ended December 25, 2022; Conagra Popcorn includes: Microwave Popcorn, Ready-to-Eat, Kernel and Popcorn Oil, CAGR
is 4-Year CAGR based on 52 Weeks Ended December 25, 2022 vs. 4 Years Ago



With Additional Growth Opportunities Elsewhere

Conagra Brand Retail Sales
(% Change)

nﬂin
BiGS

$308 MM $272 MM $227 MM
+4.4% vs. YA +12.5% vs. YA +12.9% vs. YA
+30.1% vs. 3YA +14.4% vs. 3YA +46.8% vs. 3YA

8
==
%3 CONAGRA
Source: IRl POS, Total US-MULO+C, Syndicated Hierarchy and Conagra Custom Hierarchy, 52 Weeks Ended December 25, 2022



Looking Ahead, We Will Maximize Physical & Mental
Avallability for Growth

PHYSICAL AVAILABILITY MENTAL AVAILABILITY
EVERYWHERE PERPETUALLY

SHOW UP EXPERIENCE

Be Everywhere Create Unique and
Snacks Are Sold Value-Added Experiences

o STAND OUT ENGAGEMENT
F Provocative Products, Collaborate and Build

Packaging & Merchandising Connections

O
\J
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Our Marketing Empowers “Irrefutable
Advocates” To Tell Our Brand Stories

Nowiwe’re;over:1 MILLION
stronglandil love alllofiyou!y

3 YouTube




VIDEO



Overall, Conagra Is Winning in Frozen & Snacks

FROZEN & SNACKS

..............

. »

. e
o** v

.

Contribution to
 portfolio growth
~ in last five years

*

Conagra Frozen & Snacks Weighted Share

/

+2.6 points 30.9%

30.3%

CY17 CY18 CY19 CY20 CY21 52 Weeks
Ended Dec.
25, 2022

\D
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Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, (Left) 52 Weeks Ended December 25, 2022 vs Calendar Year 2017 (Right) Calendar Years and 52 Weeks Ended December 25, 2022; Note: Weighted Share ~ -esevess

point change is subject to rounding.



Today’s Agenda

@ Innovation Sneak Peek

-

2.
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MADE IN

USA

SINCE

1953

Banquet NEW!

MEGA

CRUSTLESS o
PIZZA t ot Y

THREE MEAT

MEGA EXPANSION

CRUSTLESS PIZZA

CRUSTLESS
LOW CARB LIFESTYLE

PIZZA

PEPPERONI

=

P

P
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I Mediterranean-Style
‘ Shrimp

| Shrimp and Vegetables
Cheese served on top ©
| with a Lemon Oregano 5auce

MADEWITHWHOLESOME,TENDERSHRIMP :‘g,‘ P Y
| )

NETWAT 10 0Z(2830) -
YEEP FROZEG MUST BE CODEDTHOROUGHLY

with Feta
f a Grains Blend

| POWER BOWL EXPANSION

TRENDING SEA
-
- FLAVOR-FORWARD NUTSIS')IC[))N

s served on top of a Grains

Vegetable
ita Sauce

glend with a Smoky FaJ

e y
MADEWII’HWHOLESOME,TENDERSHRIMP ) o " SERVING BOWL HADE FROM
A 'Q PLANT-

s BASED

FIBER

NETWT 100Z(2830)
YGEP FROZENMUSTBE CODKEDTHORDUGHLY




e CHEESY Y
é«MMMW POTATO

~CASSEROLE-
Sh eddedp otatoes in a cr reamy,
sauce topped with c; crispy
t asted corn flakes

~CASSEROLE-
French cut green beans in

asavory, creamy gravy
topped with crispy fried onions

EASY PREP

NDULGENT SIDES
ICIONIC FAVORITES MADE EASY

D (i mozm
(OOKASDIRE(IED

/
NET Wii3 V4G (3689) &

CCCCCCCC



- o rapeiem PR D ZIERLT

PERMISSIBLE INDULGENCE

NO SUGAR ADDED
ON-TREND HEALTH ATTRIBUTES

' B _
i MUST BE COOKEDTH 0.2
2 21 NETWT 4202 @LB10 0D L

72
For placement purposes only, packaging subject to change



PF.CUANGS.

HOME MENU

PECUANGS.  ‘cookst

°
......

s ...‘“u
HOME MENU b

TERIYAKI
BROCCOLI

Sweet and savory teriyaki
seasoned broccoli

RESTAURANT EXPERIENCE AT-HOME

EASY-TO-PREP SIDES

COOKS IN THE BAG

SERVING SUGGESTION -~
ENLARGED T0 SHOW TEXTURE :

d) NET-WT 10.0Z (283




E S —

NEW % NEW
oy cHoy

GENERAL TSO’S
ORANGE CHICKEN CHICKEN e
3 . : 'j A [0} Tempura white meat chicken with a sweet
® ¥ 10> iJ%":?:;s‘:t"’s'xzee'“;l::'n;tlgl;%fée > & MORE and mildly spicy GeneruITsos sauee >
P . P

MORE 4 - | MEAT CHICKEN"

TEMPURA WHITE

| CROY

. (370 ;
THANTHEEADNG 1 02 RAYGCHCKA WO SERVE FROZA ETEE k NETWT 18 OZ (510g) e J» o O

| (CEP FROZEN; COOKAS DIRETED NETW1 SWE ET & s o U R —
CHICKEN

]0% Tempura white meat chicken with a bright

BRAND EXPANSION |

TOP ASIAN RECIPES
IN THE FROZEN AISLE PPN e B

e e 74
*THANTHE LEADIRG 18 0 SIVEET & SOUR CHICKENMOLTSERVE FROZEN ENTREE

‘ KE{lﬁfHuzm, CO0KAS DIRECTED NETWT 18 0Z (510g) ’\



New!

PERFECT

BIRDS EYE' /sl SIDE OR

i ' A.‘ .\

BIRDS EYE

S0 SNAGK |
< N

Cauliflower in 3 Creamy
buffalo cheddar
cheese sayce

FEEDFROZEN DO OT T
| COKASDIECTED

Spinach &
Artichoke Dip

Spinach and artichoke

SNACKING EXPANSION

NEW VEGGIE DIPS

INDULGENT, CREAMY, EASY

[ COOKASDIRECTED

o)
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— BIRDS EYE’

New!

s GRILLED
| TASTE

FIRE
Flg

' ROASTED
A

by Brussels Sprouts

‘l
|

CONTEMPORARY CONVENIENCE

FIRE ROASTED

FLAME-GRILLED TASTE & TEXTURE

<_$

Halved Brussels sprouts seasoned
and fire roasted to perfection

(8
N No Artificial Flavors or Colors
No Preservatives

8 NETWTIZOLG400

PER 3/4 CUP

0.5z | 200mg
d
Sat, Fat | Sodium é\fgaers
%DV 9%0V 1%0V

76



BIRDS EYE

CULINARY INSPIRED

FUSIONS

ELEVATED VEGETABLES & SAUCES

a ! New!
p STOVE TOP |
BIRDS EYE MROMAE

Spring Mix ;
Garlic Butter saucef ¥ {
Roasted Red Potatoes, @ %
Asparagus, Peas, and Light

Roasted Onion Stripsina
Garlic Butter Sauce

No Artificial Colors,
No Artificial Flavors

PERT 1/3 cup

Sat.Fat | Sodium
Sugars
3%0vI ¥12%D!

Calories
KEEP FROZEN: Do Nor THAW; COOK AS DIRECTED

NETWT110Z (3120)

7



LEVELING-UP KID CUISINE

COMPLETE MEALS
FUN INTERACTIVE EXPERIENCE



| 19y

PROTEIN

per serving

PLANT-BASED

PLANT-POWERED sl
SWEET&?OUR “"W \,z

ULTIMATE EXPANSION = ‘j*"", e
NEW FORMS & OCCASIONS \

p|ant-based chick’n,
pineapple, carrots ™
{  &bellpeppersina
sweet & sour sauce

Q -
——

NETWT 9 0Z(2550)  cobk hs bkeCieo

79
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v
LE | CARROT.

iy, PLANT-BASED

v
PURPLE | CARROT. PURP

5
- ;\
[% " A
o <
\

-

——

\ :
t Rice and Quinoa wij
. ith
Edqmame and Vegetables
Ina Soy, Ginger ang
Garlic Sauce

VEGAN MEAL KIT INSPIRED

PLANT-BASED BOWLS
NEW CHANNELS | NEW CONSUMERS

80

The Purple Carrot trademark is being used under license from Three Limes, Inc. doing business as The Purple Carrot



QSR EXPERIENCE AT-HOME

FAMOUS WENDY’S® CHILI
ICONIC FAN FAVORITE

}'VIT

o

H BEA

81



“e CATEGORY EXPANSION

POPCORN SEASONINGS
edendaCz. BOLD FLAVORS AND ENTICING LICENSING

B . '
Or\/I"e

"I{edenbache"g

L (CINNABON I




cHIl cHIﬁE cH BH%EH
uM' uM LV M

E @'
GHILEE=

uMU

¢ ;y

MONSTER CRAVINGS

CHILE LIMON
INTENSE, BOLD FLAVOR



EATS
IRRESISTABLE SWEET TR

XPERIENCES
WOELF[))-IISAMEOUS CINNABON FLAVOR

Cinnamon
rown Sugar Mix

Cream Cheese Flavored
lcing WITH OTHER
NATURAL FLAVOR

ENLARGED T0 SHOW, TEXTURE
O Nenwiz3 0Z.@1B0:34.0p) 9l6g




EXPANSION INTO NEW CATEGORIES
DOLLY PARTON BAKING

DOLLY'S FAVORITE RECIPES

—_— e

uncan —<
s @ 1
§ N —d )
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PARTON’S

S

FABULOUSLY
FUD

BROWNIE Mix

|
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e

Enlaraed to shoy etz
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PERMISSIBLE INDULGENCE

KETO FRIENDLY
LOW CARB LIFESTYLE

g ties: | 09 5% e

oo
’”UN/NFORMAnONFORS\m\\ OF
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For placement purposes on

BOLD FLAVORS

PROVOCATIVE LICENSING
CRUNCHY WITH A KICK

ly, packaging subject to change

SiC “BigCrunch!”

— BIG CRUNCH! —

FPO IMAGE

viasic

88



Key Messages

We have an array of attractive capital allocation options

¥
2s.. I‘='=‘
88 CONAGRA
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Today’s Agenda

Financials & Growth Algorithm

89 CONAGRA



DAVE MARBERGER

CHIEF FINANCIAL OFFICER




Our Strategy Has Driven Strong TSR and Positions Conagra for
Continued Value Creation

Generate Reinvest in Deliver
Strong Priority Strong TSR

Operating Areas

Cash Flow

Conagra Way Operational
Playbook To Efficiency &
Drive Growth Productivity
To Improve

Margins

o
e s

‘b
W
s ==
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FY23 H1 Performance Summary

Dollars in Millions, except per share data

Increase/(Decrease)

Reported Net Sales $3,313 +8.3% $6,217 +8.8%

Organic Net Sales! Growth +8.6% +9.1%

Adj. Gross Margin® 28.2%  +310bps | 26.6% +140 bps
A&P as % of NS 2.4% (4) bps 2.3% 8 bps

Adj. SG&A! as % of NS 8.8% (69) bps 8.9% (41) bps
Adj. Op. Profit! 563 +25.9% 961 +16.9%
Adj. Op. Margin! 17.0%  +237 bps 15.5% +107 bps
Pension Income & Equity Earnings 55 +21.5% 111 +35.1%
Adj. Net Income? 392 +27.9% 667 +21.9%
Adj. EBITDA?! 710 +21.5% 1,257 +15.8%
Adj. EPS? $0.81 +26.6% $1.38 +22.1%

1. Non-GAAP financial measure. See the appendix for certain definitions and reconciliations to the most directly comparable GAAP measure

92
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Reaffirming FY23 Guidance*

Guidance New
Organic Net Sales® Growth (vs. FY22) +7% to +8%
Adj. Operating Margin* 15.3% to 15.6%

+10% to +14%

Adj. EPS Growth! (vs. FY22) $2 60 10 $2.70

Net Leverage Ratio! ~3.7x

8
2. ==
93 CONAGRA

1. Forward-looking non-GAAP financial measure. See the appendix for more information



Strong Pricing and Muted Elasticities in Response to Record
Inflation Levels

Conagra Elasticities vs. Pricing and Inflation

m=m Conagra Price per Unit % Change vs YA mmm [nflation —Conagra Price Elasticities
+21% +0.7

+18.0% +16% +16%
+0.5
+13.0%
+0.3
+8.0%
N +4%+4% ki
(0] 0
o ©
8 (0% ©.1) u
O 0
N a
S (7.00%
(0.3)
(12.0)%
(0.55) (0.55) (0.55) (0.55) (0.53) (0.52) (0.52) 05)
17.0)%
(17.0)% (066)/
(22.0)% (0.7)
%) [ N a9 o} [ N 9
(@} o (@) e} O O (@) e}
N N 0 0 > 0 % o
v v v e v v e v
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CONAGRA
Source: (Price per Unit) IRI POS, Total US-MULO+C, Edible xBeverage, 13-Week Periods Ended Conagra Fiscal Quarters (Elasticities) IRI Price Elasticity, Total US-MULO+C, Edible xBeverage, 52 Week Periods Ended TR
Conagra Fiscal Quarters (Inflation) Internal data, 13-Week Periods Ended Conagra Fiscal Quarters



Our 3-Year Performance Is Fully Competitive Against Near-In Peers

Performance vs. Peers
(3-Year CAGR, 52 Weeks Ended January 28, 2023)

Dollar Sales 3-Year CAGR Unit Sales 3-Year CAGR

. )

Competitor A +9.0% S :EEA (0.6)%
”)\%‘-‘ +7.8% C titor B 1.0)%
CONAGRA .67 ompetitor (2.0)%
Competitor B +6.9% Competitor A (1.1)%
Competitor C +6.9% Competitor E (1.5)%
Competitor D +6.1% Competitor C (1.9)%
Competitor E +5.7% Competitor D (2.0)%

~b
)
o ==
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Source: NielsenlQ, Total USXAOC + Conv, 52 weeks ended January 28, 2023. Competitors are Conagra’s near-in peers including Campbell Soup, General Mills, Kellogg, Kraft Heinz, Smucker’s



1.

Smart Capital Allocation

Debt Reduction

Net leverage ratio! target of 3.0x
and maintain solid investment
grade credit ratings.

Business Investment
Targeted and prioritized
Investment to drive returns.

Forward-looking non-GAAP financial measure. See the appendix for more information

Disciplined M&A

Based on strategic and
financial fit.

Dividends & Buybacks

Strong dividend payout and
opportunistic share
repurchases.

‘D
)
o ==
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1.

Long-Term Financial Algorithm — Beyond FY23

Organic Net Sales Growth!

Adj. Operating Margin?!

Adj. Diluted EPS! from Cont. Ops. Growth
Cash Flows from Operations

CapEx % of Net Sales

Dividend Payout Ratio

Net Leverage Ratio!
(Net Debt to LTM Adj. EBITDA)

Forward-looking non-GAAP financial measure. See the appendix for more information

Low Single Digits
Mid to High Teens
Mid to High Single Digits
> $1.2 billion annually
~4% to 5%
~50% to 55% of Adj. EPS

3.0x

97
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Conagra Is Well Positioned To Drive Shareholder Value

Innovation investments have strengthened the portfolio for
growth

Pricing to offset inflation has enabled margin recovery

Supply Chain normalization and productivity initiatives
will support further margin expansion

Pinnacle integration completed during COVID and
synergies delivered

Remain committed to strengthening our balance sheet and
retaining solid investment grade credit ratings .
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Notes on Non-GAAP Financial Measures

This document includes certain non-GAAP financial measures. Management considers GAAP financial measures as well as such non-GAAP financial information in its
evaluation of the company’s financial statements and believes these non-GAAP financial measures provide useful supplemental information to assess the company’s
operating performance and financial position. These measures should be viewed in addition to, and not in lieu of, the company’s diluted earnings per share, operating
performance and financial measures as calculated in accordance with GAAP.

Organic net sales excludes, from reported net sales, the impacts of foreign exchange, divested businesses and acquisitions, as well as the impact of any 53rd week. All
references to changes in volume and price/mix throughout this release are on an organic net sales basis.

References to adjusted items throughout this document refer to measures computed in accordance with GAAP less the impact of items impacting comparability. ltems

impacting comparability are income or expenses (and related tax impacts) that management believes have had, or are likely to have, a significant impact on the earnings of the

applicable business segment or on the total corporation for the period in which the item is recognized and are not indicative of the company’s core operating results. These
items thus affect the comparability of underlying results from period to period.

References to earnings before interest, taxes, depreciation, and amortization (EBITDA) refer to net income attributable to Conagra Brands before the impacts of discontinued
operations, income tax expense (benefit), interest expense, depreciation, and amortization. References to adjusted EBITDA refer to EBITDA before the impacts of items
impacting comparability.

Hedge gains and losses are generally aggregated, and net amounts are reclassified from unallocated corporate expense to the operating segments when the underlying
commodity or foreign currency being hedged is expensed in segment cost of goods sold. The net change in the derivative gains (losses) included in unallocated corporate
expense during the period is reflected as a comparability item, Corporate hedging derivate gains (losses).

Forward-Looking Non-GAAP Financial Measures

Ouir fiscal 2023 guidance and our long-term financial algorithm beyond FY23 includes certain non-GAAP financial measures (such as organic net sales growth, adjusted
operating margin, adjusted EPS and net leverage ratio) that are presented on a forward-looking basis. Historically, the company has calculated these non-GAAP financial
measures excluding the impact of certain items such as, but not limited to, foreign exchange, acquisitions, divestitures, restructuring expenses, the extinguishment of debt,
hedging gains and losses, impairment charges, legacy legal contingencies, and unusual tax items. Reconciliations of these forward-looking non-GAAP financial measures to
the most directly comparable GAAP financial measures are not provided because the company is unable to provide such reconciliations without unreasonable effort, due to
the uncertainty and inherent difficulty of predicting the timing and the financial impact of such items. For the same reasons, the company is unable to address the probable
significance of the unavailable information, which could be material to future results.

100
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Reconciliation of Non-GAAP Financial Measures to Reported
Financial Measures (in millions)

Total
Grocery &  Refrigerated Conagra
Q2FY13 Snacks & Frozen International Foodservice Brands
Net Sales 5 13499 3§ 14215 § 258.7 5 2828 &% 3.312.9
Impact of foreign exchange — — 3.9 — 3.9
Organic Net Sales $ 13499 % 1.421.5 % 267.6 % 2828 3§ 3,221.8
Year-over-year change - Net Sales 6.3% 10.5% (1.3)% 14.8% 5.3%
Impact of foreign exchange (pp) — — 34 — 0.3
Organic Net Sales 6.8%49 10.5% 2.1% 14.8% §.6%
Volume (Organic) (11.6)% (5.5)% (10.7)% (3.4)% (3.4)%
Price/Mix 15.4% 16.0% 12.8% 18.2% 17.0%
Grocery &  Refrigerated Total Conagra
Q2 FY12 Snacks & Frozen International Foodservice Brands
Net Sales 5 1,264.5 5 1,285.9 5 162.2 5 246.3 § 3,058.9
Net sales from divested businesses — — — — —
Organic Net Sales 3 2645 % 1,285.9 5 2622 3% 246.3 5 3,058.9

N
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Reconciliation of Non-GAAP Financial Measures to Reported
Financial Measures (in millions)

Diluted EPS
Income before from income
income taxes attributable to
Selling, general and equity Net income Conagra
and method attributable to Brands, Inc
administrative Operating investment Income tax Effective tax Conagra COMmon
Q2FY13 Gross profit EXPenses profit’ earnings EXPEnse rate Brands, Inc. stockholders
Reported 5 92113 5 3727 5 549.6 5 4554 5 1125 243% § 381.9 5 0.79
% of Net Sales 27.8% 11.3% 16.6%
Restructuring plans 01 1.7 18 18 03 1.3 —
Acquetions and divestitures — 0.3 0.3 0.3 01 04 —
Corporate hedging derivative losses
(gains) 24 — 24 24 0.6 12 —
Advertising and promotion expenses’ — T8 — — — —_ —
Fire related costs 74 0.3 79 79 1 6.0 0.0
Mumicipal water break costs 0 — 0.6 0.6 2 0.4 —
Rounding — — — — — — 0.01
Adiusted 5 9315 5 2012 5 562.8 5 468.6 5 1258 243% § 3018 5 0.51
% of Net Sales 28 2% 8.8% 17.0%
Year-over-year 22 gf net sales change -
reported 316 bps 4) hps 20 bps
Year-over-year % of net sales change -
adjusted 310 bps 6% bps 237 bps
Year-over-vear change - reported 222% 7.9% 34.2% 37.7% 43.4% 38.6% 38.6%
Year-over-year change - adjusted 217% I7.3% 23.9% 27 2% 37.9% 27 9% 26.6%
S
1.  Operating profit is derived from taking Income from continuing operations before income taxes and equity method investment earnings, adding back Interest expense, net and removing Pension and postretirement non-service income. ==

2. Advertising and promotion expense (A&P) has been removed from adjusted selling, general and administrative expense because this metric is used in reporting to management, and management believes this adjusted measure provides 102 CQNAGRA'

useful supplemental information to assess the Company’s operating performance. Please note that A&P is not removed from adjusted profit measures.
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2.

Reconciliation of Non-GAAP Financial Measures to Reported
Financial Measures (in millions)

Diluted EPS
Income before from income
income taxes attributable to
Selling, general and equity Net income Conagra
and method attributable fo Brands, Inc
administrative Operating mvestment Income tax Effective tax Conagra COMmOon
Q2FY12 Gross profit EXPENSEs profit’ edrnings EXPENse rate Brands, Inc. stockholders
Eeported 5 T54.8 5 3454 5 409.4 5 330.6 5 84.2 234% 35 275.5 § 0.57
¥ of Net Sales M7 11.3% 134%
Restructuring plans 0.9 25 12.4 124 il a3 0.02
Arquisitions and divestitures — 0.6 (& 0.6 ] 03 —
Corporate hedging derivative losses
(Eains) 1.8 — 18 1% 0.4 14 =
Advertizing and promotion expenses’ — 714 — — — — —
Consulting fees on tax matters — 1.7 1.7 1.7 0% 1.2 —
Impairment of businezzes held for zale — 392 392 392 7.0 322 0.07
Proceeds received from the zale of a
legacy mvestment — (33 (3.3 (3.3 (0.5) (2.2} (0017
Legal matters — (14.6) (14.6) (14.6) (3.6) (11.0} (0.02)
Founding — — — — — — 0.01
Adjusted 5 T66.5 5 2479 5 4472 5 365.4 5 91.2 22005 5 306.3 5 0.64
% of Net Sales 231% 81% 146%
o
Operat‘in_g profitis derivgd from taking Income from continuing operatic_Jns beforel income taxes and eq_u?ty mgthod investment earnings, addin_g back !nterest expense, net and removing Pension and postretirgmeqt non-service incomg. 103 10 Y
Advertising and promotion expense (A&P) has been removed from adjusted selling, general and administrative expense because this metric is used in reporting to management, and management believes this adjusted measure provides

useful supplemental information to assess the Company’s operating performance. Please note that A&P is not removed from adjusted profit measures.
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Reconciliation of Non-GAAP Financial Measures to Reported
Financial Measures (in millions)

Total
Grocery &  Refrigerated Conagra
Q2FY23YTD Snacks & Frozen International Foodservice Brands
Net Sales 5 25382 § 26291 5 492.2 5 5577 0§ 6,217.2
Impact of foreign exchange — — 144 — 144
Organic Net Sales 5 25382 § 26291 S 506.6 5 5577 § 6,231.6
Year-over-year change - Net Sales 83.5% 10.1% (1.3)% 14.7% 8.8%
Impact of foreign exchange (pp) — — 29 — 03
Organic Net Sales 8.5% 10.1% 1.6% 14.7% 9.1%
Volume (Orgamic) (9.0)% (4.1)% (9.1)% (3.8)% (6.6)%
Price/Mix 17.5% 14.2% 10.7% 18.5% 15.7%
Grocery &  Refrigerated Total Conagra
Q2FY22YTD Snacks & Frozen International Foodservice Brands
Net Sales 5 23396 5 2387.7 § 4988 35 486.1 35 5,712.2
Net sales from divested businesses — — — — —
Organic Net Sales 5 23306 5 2.387.7 & 4988 5 486.1 5 5,712.2
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Reconciliation of Non-GAAP Financial Measures to Reported
Financial Measures (in millions)

useful supplemental information to assess the Company’s operating performance. Please note that A&P is not removed from adjusted profit measures.

Diluted EPS
Income hefore from income
income taxes attributable to
Selling, general and equity Net income Conagra
and method attributable to Brands, Inc
administrative Operating investment Income tax Effective tax Conagra COmmon
O2FY23YTD Gross profit eXpenses profit’ earnings eXpense rate Brands, Inc. stockholders
Reported b 1.642.6 $ 1.114.3 3 528.3 3 3431 3 136.9 3.0% § 4.4 $ 0.63
% of Net Sales 26.4% 17.9% 8.5%
Restructuring plans 03 6.4 6.7 6.7 1.7 50 0.01
Acquisitions and divestitures — 0.6 0.6 0.6 0.1 0.5 —
Corporate hedging derivative losses
{gains) 1.9 — 19 19 0.5 14 —
Advertizsing and promotion expenses’ — 140.7 — — — — —
Fire related costs T4 05 19 19 19 6.0 0.01
Mumnicipal water break costs 32 — 32 32 0.3 24 —
Impairment of businesses held for sale — 267 26.7 26.7 6.6 2011 0.04
Goodwill and brand impairment charges — 3857 3857 3857 580 326.8 0.68
Rounding — — — — — — 0.01
Adiusted g 1.6554 g 5537 g 961.0 g 7158 % 2074 23.7% 4§ 666.6 g 1.38
% of Ner Sales 26.6% 8.9% 15.5%
Year-over-vear % of net sales change -
reported 142 bps 645 bps (303) bps
Year-over-vear %6 of net sales change -
aditisted 140 bps 41 bps 107 bps
Year-over-vear change - repovied 15.0% f0.0% (31.6)% (44.3)% (11.1)% (40.4 )% {40.6 )%
Year-over-vear change - adjusted 14.9% 141% 16.9% 16.6% 23.9% 219% 221%
§
Operat‘irjg profitis derivgd from taking Income from continuing operatic_Jns beforel income taxes and eq_u?ty mgthod investment earnings, addin_g back !nterest expense, net and removing Pension and p_ostretire_ment non-service incomg. 105 ==
Advertising and promotion expense (A&P) has been removed from adjusted selling, general and administrative expense because this metric is used in reporting to management, and management believes this adjusted measure provides
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Reconciliation of Non-GAAP Financial Measures to Reported
Financial Measures (in millions)

Diluted EPS
Income before from income
income taxes attributable to
Selling, general and equity Net income Conagra
and method attributable to Brands, Inc
administrative Operating invesiment Income tax Effective tax Conagra COmmon
MEFY22YTD Gross profit eXpEnses profit’ earnings eXpense rate Brands, Inc. stockholders
Reported ;! 1.428.2 3 055.5 3 7727 3 615.8 153.9 231% § 5109 $ 1.06
%a of Net Sales 23.0% 11.3% 13.3%
Restructuring plans 163 119 282 282 7.0 212 0.04
Acquisitions and divestitures — 1.6 1.6 16 04 12 —
Corporate hedging derivative losses
(zains) (34) — (34) (34) (0.9 (2.5) (0.01}
Advertising and promotion expenses’ — 1336 — — — — —
Consulting fees on tax matters — 1.7 1.7 1.7 05 12 —
Impairment of businesses held for sale — 302 302 302 7.0 322 0.07
Proceeds received from the sale of a
legacy investment — (3.3) (3.3) (3.3 {0.3) (2.8 {001
Legal matters — (14.8) (14.8) (14.6) (3.8) (11.07 (0.0
Unusual tax items — — — — 36 (3.6 {0.01y
Rounding — — — — — — 0.01
Adiusted g 1.441.1 g 4854 g 8221 g 6652 167.4 234% § 546.8 3 1.13
% of Net Sales 23.2% 8.5% 14.4%

Operating profit is derived from taking Income from continuing operations before income taxes and equity method investment earnings, adding back Interest expense, net and removing Pension and postretirement non-service income.
Advertising and promotion expense (A&P) has been removed from adjusted selling, general and administrative expense because this metric is used in reporting to management, and management believes this adjusted measure provides
useful supplemental information to assess the Company’s operating performance. Please note that A&P is not removed from adjusted profit measures.
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Reconciliation of Non-GAAP Financial Measures to Reported
Financial Measures (in millions)

Q2 FY23 Q2 FY22 % Change

Net income attributable to Conagra Brands, Inc. $ 3819 $§ 275.5 38.6%
Add Back: Income tax expense 122.5 84.2

Income tax expense attributable to noncontrolling interests (0.1) (0.1)

Interest expense, net 100.3 949

Depreciation 77.8 82.2

Amortization 14.7 14.8
Earnings before interest, taxes, depreciation, and amortization $ 697.1 $ 551.5 26.4%
Restructuring plans!? 1.8 7.7
Acquisitions and divestitures 0.5 0.6
Corporate hedging derivative losses (gains) 2.4 1.8
Fire related costs 7.9 —
Municipal water break costs 0.6 —
Consulting fees on tax matters — 1.7
Impairment of businesses held for sale — 39.2
Proceeds from the sale of a legacy investment — (3.3)
Legal matters — (14.6)
Adjusted Earnings before interest, taxes, depreciation, and
amortization $ 7103 §$ 584.6 21.5%

§
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1 Excludes comparability items related to depreciation.



Reconciliation of Non-GAAP Financial Measures to Reported

Financial Measures (in millions)

Net income attributable to Conagra Brands, Inc.
Add Back: Income tax expense
Income tax expense attnibutable to noncontrolling interests
Interest expense, net
Depreciation
Amortization
Earnings before interest, taxes, depreciation, and amortization
Restructuning plans!
Acquisitions and divestitures
Corporate hedging dertvative losses (gains)
Fire related costs
Municipal water break costs
Consulting fees on tax matters
Impairment of businesses held for sale
Proceeds from the sale of a legacy investment
Legal matters
Goodwill and brand impairment charges
Adjusted Earnings before interest, taxes, depreciation, and
amortization

1 Excludes comparability items related to depreciation.

Q2FY23YTD Q2FY22YTD % Change
3 3044 S 5109 (40.4)%
1369 1539
(0.1) (0.2)
197 4 189 1
156.0 163.8
295 29.7
3 8241 S 1,047.2 (21.3)%
6.7 17.2
0.6 16
19 (3.4)
79 —
3.2 —
— 1.7
26.7 392
— (3.3)
— (14.6)
385.7 —
$ 12568 $ 1,085.6 15.8%
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