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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-based 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, 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.




AP
A

CONAGRA

- BRANDS-

Sean Connolly

President and Chief Executive Officer



7

Key Messages s ==
CONAGRA

« Second consecutive quarter of strong gross margin recovery

« Continued strong pricing execution; elasticities remain muted and
consistent

 Unit volume performance continued to lead peers vs. stable, pre-
pandemic baseline; fundamentals in-line with expectations

« Continued progress on the supply chain with service levels above 90%;
experienced temporary manufacturing disruptions that impacted sales

« Updating FY23 Guidance




W
FY23 Q3 and YTD Results =
CONAGRA

«+BRANDS -«

Organic Net Sales?! $3,091 +6.1% $9,322 +8.1%

Adj. Gross Margin® 28.1% +409 bps 27.1% +230 bps
Adj. Operating Margin® 16.9% +321 bps 15.9% +178 bps

Adj. EPS! $0.76 +31.0% $2.15 +25.7%

1. Non-GAAP financial measure. See the appendix for certain definitions and reconciliations to the most directly comparable GAAP measure. 6
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Strong Adj. Gross Margint Recovery

Adj. Gross Margin! Evolution
FY20 through FY23 Q3

28.6%

*BRANDS -

FY20 FY21 FY22 FY23 Q1 FY23 Q2

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

FY23 Q3



Adj. Gross Margin! Recovery Outpacing Majority of

Near-In-Peers

Adj. Gross Margin! Performance vs. Peers
CY Q4 2022 vs. CY Q4 2019

1. Non-GAAP financial measure. See the appendix for certain definitions and reconciliations to the most directly comparable GAAP measure
Source: Publicly available data for each company’s fiscal quarter ended closest to December 31, 2022 and 2019. Competitors are Conagra’s near-in peers including, in alphabetical order,

Campbell Soup, General Mills, Kellogg, Kraft Heinz, Smucker’s

Competitor C

b
&
2
CONAGRA

*FERAMDS =

Competitor A
Competitor E
Competitor D

Competitor B

Change (bps)

+2 bps

(34) bps

(205) bps

(266) bps

(366) bps

(479) bps

3
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CONAGRA
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Elasticities Remained Consistent Despite 4

Continued Pricing Acceleration CONAGRA
Conagra Elasticities vs. Price per Unit
(Rolling 52 Week Periods)
mmm Conagra Price per Unit % Change vs. YA - Conagra Price Elasticities
+21.0% +0.0

+17.6%
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Source: IRI POS and IRI Price Elasticity, Total US-MULO+C, Edible xBeverage, Rolling 52 Week-Periods Ended February 26, 2023




Elasticities Continue To Outpace Majority of Near-In ,,jé*__

Peers CONAGRA

Conagra Elasticities vs. Near-In Peer Set
(Rolling 52 Week Periods)

Conagra cec--- Competitor A cece-- Competitor B cece-- Competitor C Competitor D «<---- Competitor E
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QLFY21 Q2FY2l Q3FY2l Q4FY2l QLFY22 Q2FY22 Q3FY22 Q4FY22 QlFY23 Q2FY23 Q3FY23

10
Source: IRI Price Elasticity, Total US-MULO+C, Edible xBeverage, Rolling 52 Week-Periods Ended February 26, 2023;
Competitors are Conagra’s near-in peers including, in alphabetical order, Campbell Soup, General Mills, Kellogg, Kraft Heinz, Smucker’s
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Perspective on Q3 Retail Sales Growth CONAGRA

Conagra Retail Sales Growth
(FY23 Q3, % Change)

+24.7% « Complex comparisons vs. near-in
peers

« Continued pruning of low-quality
volume

+5.5%  More meaningful manufacturing
j disruptions than anticipated
% Chg. vs. YA % Chg. vs. 3YA

Source: IRI POS, Total US MULO+C, Custom Conagra Hierarchy, 13 Weeks Ended February 26, 2023 vs. YA and 3YA 1




Our 3-Year Performance Remains Fully Competitive ,,jé‘._
Against Near-in Peers; Unchanged Since Q2 CONAGRA

+BRANDS

Performance vs. Peers
(52 Weeks Ended February 25, 2023)

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

_ Y_
Competitor A +9.2% Cg"iﬁ?f A (1.0)%
9 |
COMNAGRA +7.8% Competitor C (1.2)%
Competitor B +7.1% Competitor A (1.3)%
Competitor C +7.0% Competitor E (1.6)%
Competitor D +6.3% Competitor B (1.99%
Competitor E +6.0% Competitor D (2.2)%

Source: NielsenlQ, Total USXAOC + Conv, data ending February 25, 2023. Competitors are Conagra’s near-in peers including, in alphabetical order, Campbell Soup, General Mills, Kellogg, Kraft 1 2
Heinz, Smucker’s
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Our 3-Year Performance in the Quarter Remained 2 N\D
In-Line With Near-in Peers CONAGRA

Performance vs. Peers
(13 Weeks Ended February 25, 2023)

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

. %_
Competitor A +10.0% cgﬁﬂi'?“' (1.5)%
% :
cgnTA Y +8.4% Competitor C (1.5)%
Competitor B +8.2% Competitor B (1.5)%
Competitor C +7.4% Competitor A (1.99%
Competitor D +7.0% Competitor D (2.0)%
Competitor E +6.6% Competitor E (3.1)%

Source: NielsenlQ, Total USXAOC + Conv, data ending February 25, 2023. Competitors are Conagra’s near-in peers including, in alphabetical order, Campbell Soup, General Mills, Kellogg, Kraft 13
Heinz, Smucker’s
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Solid Results in Frozen ,,S?__
olid Results in Froze o GRA

*BRANDS -

Conagra Frozen Retail Sales

(Growth Rates) Conagra Frozen
Retail Sales
+27% (Q3, % Change vs. YA)

Breakfast Sausage
+19.9%

+19%

Single-Serve Meals
+6.0%

+9% Desserts
+5.5%

Multi-Serve Meals

+3.3%
Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23 Q3 FY23
mmm % Change vs. YA —3-Year Growth
Source (Left Chart): IRI POS, Total US MULO+C, Total Edible ex. Beverages, Conagra Fiscal Quarters 14

Source (Right Chart): IRl POS, Total US MULO+C, Conagra Custom Hierarchy, 13 weeks ended February 26, 2023



Growth in Key Snack Cat ' ’/}?"‘
rowth in Key Snack Categories Kooy

*BRANDS -

Conagra Snacks Retail Sales ’
(Growth Rates) Conagra Snacks
Retail Sales

+41% (Q3, % Change vs. YA)

/\4-39%
+35% Seeds
+34% +34%

+22.6%

+14% MW Popcorn
+10.6%

+13%

Meat Snacks
+6.0%

Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23 Q3 FY23

mmm % Change vs. YA —3-Year Growth

Source (Left Chart): IRI POS, Total US MULO+C, Total Edible ex. Beverages (Other Than: Milk Flavoring/Cocoa Mixes), Conagra Fiscal Quarters 15
Source (Right Chart): IRI POS, Total US MULO+C, Conagra Custom Hierarchy, 13 weeks ended February 26, 2023




Staples Growth Trajectory Continued Despite

Manufacturing Challenges

Conagra Staples Retail Sales
(Growth Rates)

+22%

(2)%

Q3 FY22 Q4 FY22 Q1 FY23 Q2 FY23 Q3 FY23

mmm % Change vs. YA —3-Year Growth

Source (Left Chart): IRI POS, Total US MULO+C, Total Edible ex. Beverages, Staples = Grocery + Refrigerated, Conagra Fiscal Quarters
Source (Right Chart): IRl POS, Total US MULO+C, Conagra Custom Hierarchy, 13 weeks ended February 26, 2023

3

CONAGRA

*BRANDS -

Conagra Staples
Retail Sales
(Q3, % Change vs. YA)

Whipped Topping
+18.5%

16



Supply Chain Progress Continues; Still Not Normalized

» Service metrics improved to ~93%

» Productivity initiatives on track

 Inflation moderating as anticipated

* Recovering as expected from discrete events

 Industry-wide challenges persist but continue to improve

N7
. ==
CONAGRA

17
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Updating Fiscal 2023 Guidance nn =

CONAGRA
Guidance Prior New
Organic Net Sales! Growth (vs. FY22) +7% to +8% +7% to +7.5%
Adj. Operating Margin® 15.3% to 15.6% | 15.5% to 15.6%
Adj. EPS? $2.60t0 $2.70 | $2.70to $2.75
18

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

Performance Summary

Dollars in Millions, except per share data

Increase/(Decrease)

Reported Net Sales

Organic Net Sales® Growth

Adj. Gross Profit*

Adj. Gross Margin*
A&P

A&P as % of NS
Adj. SG&A®

Adj. SG&A! as % of NS
Adj. Op. Profit*

Adj. Op. Margin*
Pension Income
Equity Earnings
Adj. Net Income?

Adj. EBITDA?
Adj. EPS?

\b
¥

PN
CONAGRA
Q3 vs. YA
$3,087 +5.9%
+6.1%
869 +23.9%
28.1% +409 bps
81 23.9%
2.6% 38 bps
266 12.4%
8.6% 50 bps
522 +30.8%
16.9% +321 bps
6 (62.2)%
51 +4.9%
366 +31.3%
669 +21.1%
$0.76 +31.0%
20

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



Net Sales Bridge vs. Year Ago ton "=

*BRANDS -

Q3 Drivers of Net Sales Change
(% Change vs. YA)

Organic Net Sales!: +6.1%
A

+15.1%

+5.9%

(0.2)%
(9.0)%
Volume Price/Mix Foreign Total
(incl. Retailer Exchange Conagra
Investments) Brands

Non-GAAP financial measure. See the appendix for certain definitions and reconciliations to the most directly comparable GAAP measure. Numbers may not add due to rounding. 21




1.

Net Sales Summary By Segment

Increasel(ecrease) Net Sales
03 Reported Organic?
vs. YA vs. YA
Grocery & Snacks $1,244 +3.7% +3.7%
Refrigerated & Frozen 1,308 +5.6% +5.6%
International 260 +7.7% +9.5%
Foodservice 275 +17.3% +17.3%
Total Conagra Brands $3,087 +5.9% +6.1%

3
AN
CONAGRA

Non-GAAP financial measure. See the appendix for certain definitions and reconciliations to the most directly comparable GAAP measure. Numbers may not add due to rounding. 22
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Operating Margin Bridge S

*BRANDS -

Q3 Adj. Operating Margin?
(% Change vs. YA)

Adj. Gross Margin®: +409 bps vs. YA
\

Productivity & Other
COGS: +1.8%
Market-Based

Sourcing (2.8)%

(5.9)%

(1.0)% (0.4)% (0.5)%
Q3 Market
Inflation: (8)%
Q3 FY22 Price/Mix COGS Productivity, A&P Adj. SG&A! Q3 FY23
(incl. Retailer Inflation Net of
Investments) Operational Offsets

1. Non-GAAP financial measure. See the appendix for certain definitions and reconciliations to the most directly comparable GAAP measure. Numbers may not add due to rounding. 23



1.

Segment Adjusted Operating Profit & Margin Summary

Dollars in Millions

Adj. Op. Profit?

\b
¥
V/ /N

CONAGRA

Adj. Op. Margin*

Increase/(Decrease)
Q3 vs. YA Q3 vs. YA

Grocery & Snacks $257 +8.0% 20.7% +82 bps
Refrigerated & Frozen 271 +53.8% 20.7% +650 bps
International 37 +23.9% 14.3% +188 bps
Foodservice 25 +69.7% 9.1% +282 bps
Adjusted Corporate Expense (68) +14.3% - -
Total Conagra Brands $522 +30.8% 16.9% +321 bps

Non-GAAP financial measure. See the appendix for certain definitions and reconciliations to the most directly comparable GAAP measure. Numbers may not add due to rounding.

24
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Q3 Adjusted EPS Bridge COINAGRA'

*BRANDS -

Drivers of Q3 Adjusted EPS* vs. YA

I $0.02
|
\ )
|
Op Profit +$0.20 vs YA
Q3 FY22 Ad. A&P and Pension Interest Adj. 1 Q3 FY23
Adj., Gross Adj. SG&AL Taxes Adj. |
EPS Profit" EPS

1. Non-GAAP financial measure. See the appendix for certain definitions and reconciliations to the most directly comparable GAAP measure. Numbers may not add due to rounding. 25
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Q3 YTD Key Balance Sheet & Cash Flow Metrics comia GRA

*+BRANDS -

February February

(dollars in millions) 26, 2023 27,2022
Debt $9,256 $9,158
Cash $71 $80

Ending Net Debt! $9,185 $9,079

Net Leverage Ratio?! 3.65x 4.2x

(dollars in millions) YTD FY23 YTD FY22
Net Cash Flow from Operating Activities $703 $753
Capital Expenditures $267 $364

Free Cash Flow?! $436 $388

Dividends Paid $466 $432

Share Repurchases $150 $50

1. Non-GAAP financial measure. See the appendix for certain definitions and reconciliations to the most directly comparable GAAP measure. Numbers may not foot due to rounding. 26



1.

Updating Fiscal 2023 Guidance

Guidance

Organic Net Sales! Growth (vs. FY22)
Adj. Operating Margin®

Adj. EPS?

Prior

+7% to +8%

15.3% to 15.6%

$2.60 to $2.70

New

+7% to +7.5%

15.5% to 15.6%

$2.70 to $2.75

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

3
AN

CONAGRA

«BRA

NDS -

27
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Updated FY23 P&L Considerations and Assumptions #»- —
CONAGRA
« ~10% for FY23
Inflation
- Expecting inflation for full calendar year 2023
Net Leverage Ratio? - Net Leverage Ratio! at year-end expected to be ~3.65x
- Capex ~$370MM
- Interest Expense of ~$410M and Pension Income of ~$25M
- Adjusted Income Tax Rate! ~24%
1. 28

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



CONAGRA

- BRANDS-

Q&A



.BRANDS.

Appendix



7

Notes on Non-GAAP Financial Measures "=
CONAGRA

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

Our fiscal 2023 guidance includes certain non-GAAP financial measures (organic net sales growth, adjusted operating margin, adjusted EPS, net
leverage ratio, and adjusted effective tax rate) 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.

31




Reconciliation of Non-GAAP Financial Measures to

Reported Financial Measures (in millions)

Q3FY23

Net Sales

Impact of foreign exchange
Organic Net Sales

Year-over-year change - Net Sales
Impact of foreign exchange (pp)
Organic Net Sales

Volume (Organic)
Price/Mix

Q3FY12

Net Sales

Met zales from divested busineszes
Organic Net Sales

Y/
VN

CONAGRA
Total
Grocery &  Refrigerated Conagra
Enacks & Frozen International Foodservice Brands
§ 12437 § 1,307.7 3 259.7 % 2754 % 1.086.5
— — 43 — 43
¢ 12437 % 1,307.7 L3 264.0 % 2754 % 3.000.8
31.7% 5.6% 7.7% 17.3%% 5.004
— — 1.8 — 02
31.7% 5.6% 9.5% 17.3% 6.1%
(10.0)%% (9.8)% (7.0)% (1.2)% (9.0)%
13.7% 15.4% 16.53% 158.5% 15.1%
Grocery &  Refrigerated Total Conagra
Enacks & Frozen International Foodservice Brands
% 1,199.0 § 1.238.6 § 2412 % 2349 § 2.013.7
3 1,199.0 % 1.238.6 % 241.2 % 2340 % 2,913.7

32



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

Q3IFY2AYTD

Net Sales

Impact of foreign exchange
Organic Net Sales

Year-over-year change - Net Sales
Impact of foreign exchange (pp)
Organic Net Sales

Volume (Organic)
Price/Mix

QIFYIYTD

MNet Sales

Met sales from divested buzinesses
Organic Net Sales

Y/
VN

CONAGRA
Total
Grocery &  Refrigerated Conagra
Snacks & Frozen International Foodservice Brands
& 3,781.9 3 3.936.8 % 751.9 g 533.1 g 9,303.7
—_ — 187 — 15.7
¢ 3,781.9 3 3.936.8 % T70.6 g 533.1 g 9,322.4
6.9%4 8.6% 1.6% 15.6% 7904
—_ — 2.5 — 02
6.9%4 8.6% 4.1% 15.6% 8.1%%
(9.4)% (6.0)% (8.4)% (3.0)% (7.4)%
16.3%; 14 6% 12 5% 15.6% 15 5%
Grocery &  Refrigerated Total Conagra
Snacks & Frozen International Foodservice Brands
3 3,538.6 5§ 3.626.3 % T40.0 % T21.0 % 8.625.9
% 3,538.6 § 36263 § T40.0 % T21.0 % 8.625.9

33
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Seconcncllaél.on Of'NIOI\r/II GAAP Fl_nanqlllal Measuresto 7 __
eported Financial Measures (in millions) CONAGRA
)
Grocery & Refrigerated Corporate Total Conagra
QIFY23 Snacks & Frozen International  Foodservice Expense Brands
Operating Profit 5 1564 5 263.6 5 7 138 % (90,97 § 490.0
Bestructuring plans 0.3 1.9 0.1 — 02 25
Acquisitions and divestitures = = = = 0.2 0.2
Fire related costs — 33 — 1.4 — 6.4
Municipal water break costs 03 — = — = 03
Corporate hedging derivative losses
{Eains) — — — — 27 17
Adjusted Operating Profit 5 1570 5 2.7 5 312 3 15 5 (67.8) & 511.3
Operating Profit Margin 20.6% 20.2% 14.3% 8.6% 15.9%
Adjusted Operating Profit Margin 20.7% 20.7% 14.3% 9.1% 16.9%
Year-over-year %% change - Operating
Profit 10.8% 66.9% 24.3% 409.6% 40.3% 364%
Year-over year % change - Adjusted
Operzating Profit 2.0% 35.8% 25309% 69.7% 14.3% 30.8%
Year-over-year bps changa - Operating
Profit 132 bps 740 bps 191 bps 665 bps 355 bps
Year-over-year bps change - Adjusted
Operzting Profit 21 bps 630 bps 122 bps 181 bps 321 bps
Grocery & Refrigerated Corporate  Total Conagra
Q3IFY22 Snacks & Frozen International  Foodservice Expense Brands
Operating Profit 5 2315 3§ 158.0 35 09 5 47 5 (64.9) 5 3592
Restructurmg plans 24 12 0.2 — 6.7 10.7
Impairment of businesses held for szl ER 169 = 10.1 — 300
Apqmeitions and divestitures — — — — 0.6 0.6
Corporate hedging derivative losses
(gains) — — — — (1.9) (1.9)
Adjusted Operating Profit 5 1380 5 1761 5 Jo1 s 148 5§ (59.5) 3 309.5
Operating Profit Margin 19.3% 12.8% 12.4% 20% 12.3%
Adjusted Operating Profit Margin 19.9% 142% 12.5% 63% 13.7%

34



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

Grocery & Refrigerated Corporate Total Conagra
Q3FY23YTD Snacks & Frozen International Foodservice Expense Brands
Operating Profit $ 8472 % 2976 % 1009 % 535 % (280.9) % 1,018.3
Restructuring plans 0.5 33 (0.1 — 5.5 a2
Impairment of businesses held for sale 0.3 5.7 — 205 — 26.7
Goodwill and brand impairment
charges — 385.7 — — 3857
Acauisitions and divestitures — — — — 08 08
Fire related costs — 13.1 — 14 — 145
Municipal water break costs ] — — — — 35
Corporate hedging derivative losses
(gains) — — — — 24.6 24.6
Adjusted Operating Profit § 851.7 § 7054 % 1008 & 754 % (250.0) % 1,483.3
Operating Profit Margin 22.4% 7.6% 13.4% 4% 9%
Adjusted Operating Profit Margin 22.5% 17.9% 13.4% 9.1% 15.9%
Year-over-year % change - Operating
Profit 21.6% (38.5)% (0.2)% 37.9% 49.0% (10.07)%
Year-over year % change - Adjusted
Operating Profit 16.4% 33.7% (0.57% 39.6% 20.8% 21.4%
Year-over-year bps change - Operating
Profit 272 bps (579) bps (24) bps 104 bps (218) bps
Year-over-year bps change - Adjusted
Operating Profit 185 bps 337 bps (28) bps 156 bps 178 bps
Grocery & Refrigerated Corporate Total Conagra
Q3IFY22YTD Snacks & Frozen International Foodservice Expense Brands
Operating Profit § 696.6 4839 § 1011 % 388 3§ (188.5) % 1,131.9
Restructuring plans 8.7 13.0 0.2 0.3 16.7 3890
Impairment of businesses held for sale 26.3 289 — 149 — 701
Acquisitions and divestitures — — — — 22 22
Proceeds received from the sale of a
legacy investment — — — — (3.3) (3.3)
Legal matters — — — — (14.6) (14.6)
Consulting fees on tax matters — 1.7 — — — 1.7
Corporate hedging derivative losses
(gains) — — — — (5.3) (53)
Adjusted Operating Profit § 7316 § 5275 & 101.3 % 540 § (192.8) § 1,221.6
Operating Profit Margin 19.7% 13.3% 13.7% 54% 13.1%
Adjusted Operating Profit Margin 20.7% 14.5% 13.7% 7.5% 14.2%

. J/
/N
CONAGRA
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Reconciliation of Non-GAAP Financial Measures to

Reported Financial Measures (in millions)

QIFY23

7

N
CONAGRA

Eeported

% qf Net Sales

Fesmicnuoing plans

Arouisitions and divestitires
Carporate hedsing deriwative losses
(Zainz)

Advertizing and promotion expenses”

Fire related costs
Do lunicipal water braak costs
Adjusted

% af Net Saley

Fear-onver-year % qf net sales chage -
reported

Fear-over-vear ¥ qf net sales chawige -

afjusted

Femr-onver-vear chage - reporfed

Fear-over-vear chaige - adiusted

Income before
income taxes
and equity
method
imvestment Income tax
BArmings EXpense
¥ e i 100.1
15 0.4
0.z 0.l
217 3.6
6.4 17
03 —
¥ 442 F 108.1
39.4%8 (E.9)%
321% 20.1%

Diluted EPS
from income
attributable to
Net imcome Conagra
attributable fo Brands, Inc
Conagra COmMMmon
Income fax rate Brands, Inc. stoclholders
6% § M1Y % 0.7
10 —
0.1 —
17.1 0.04
49 0.01
0z —
28% ¥ Jaeo ¥ 0.78
S4% 57.8%
31.3% 3L0%

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. 36



Reconciliation of Non-GAAP Financial Measures to m”__

Reported Financial Measures (in millions) CONAGRA

Diluted EPS
Income before from income
income taxes attributable to
Selling, peneral and equity DNet income Consagra
and method attributable fo Brands, Inc
adminivtrative Operating investment Income tax Conapra COMLTRN
QAFYLAYTD Gross profit BIPERLEL profit’ eArnings EIpEnse Income tax rate Erandx, Inc. stockhbolders
Reported k3 24814 % 14631 % 10183 + 7349 + 2370 1650 % 6461 k3 134
% gf Net Sales 26.7% 15.7% 10.8%
Fesmciuring plans 0.8 24 93 93 23 L] L
Armquisitions and divestinires — 08 0.8 0.2 02 0.6 —
Carporate hadming darivative lassas
{Eaing) 246 — LY 246 6.1 185 04
Advertising and promotion expenses” — 1212 — — — — —
Fire related costs 158 i) 145 145 3 105 oz
Do [onicipal water braak costs 35 — 35 35 02 T 001
Irnpaimment of businesses held for zals — 2T L T L1 201 04
Goodwill and brand impainment charzes — 85T JBAT 3857 584 5.8 68
Founding — — — — — — 001
Adjusted ¥ 25141 % le6 3 14533 ¥ 110089 ¥ 1155 134% ¥ 10326 ¥ 215
% gf Net Saler 27 1% 8% 15.9%
Fear-over-vear ¥ gf net saler charige -
reparied 203 bps 420 bps {215} bps
Foar-over-vear %4 gf net saler charige -
afjusted 230 bpe 44 hps I78 bps
Fear-over-vear choige - reporied 148% 47.3% {10.0)% {18.0)% {10.2)% (11.4)% 11.3)%
Fear-over-vear choige - agiusied IT8% 13.5% 11.4% 21.7% 11.6% 15.1% 15.7%

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. 37



Reconciliation of Non-GAAP Financial Measures to

Reported Financial Measures (in millions)

7

AN

CONAGRA

Diluted EFS
Income before firom income
income taxes attributable to
Selling, general and equity Net income Conagra
method attributable to Erand:, Inc
investment Income tax Conasra COMInan
QAFY22YTD Gross profit EEPRITEY profit earming: ETpente Income tax rate Brands, Inc. stoclkholders
Reported ¥ 11154 ¥ 9935 ¥ 11318 % 965 % 2638 lasta % TI03 ¥ 1.51
% qf Vet Saley Ma% 115% 121%
Fesmuchuming plans 219 17.0 g9 g9 05 204 0.06
Acquisidons and divestinres — 12 .2 12 0.4 L4 —
Carporate hadzing darivative lossas
{Zains) ) (3.3 — (3.3 (3.3 (.3 4.0 (01013
Agdvertising and promotion expenses’ — 198.5 — — — — —
Conzulting fags on tax matiers — 1.7 1.7 1.7 0.5 1.2 —
Imipaimment of basinesses held for zzls — 70.1 0.1 0.1 a7 0.4 0.13
Proceeds received from the sale afa
lagacy imvestroent — 3.3 3.3 3.3 (0.5 2.8) (02013
Legal marters — (14.457 (14.4% (14.5% (3.5 (1003 (02027
TUnu=nal tax items — — — — (21.4) 214 004
Founding — — — — — — 0.1
Adjusted ¥ L1410 ¥ TI19 ¥ 12116 % L 1573 g % 155 ¥ 171
% gf Vet Saley Mi% 54% 141%

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. 38



Reconciliation of Non-GAAP Financial Measures to mff,

Reported Financial Measures (in millions) CONAGRA

Diluted EPS
Income before from income
income tages attributable to
Selling, general and equity Net income Conagra
amd method attributable to Erands, Inc
adminiztrative Operating investment Income tax Conagra COMIoE
QAFY12 CGross profit ELpente profitt earmings ECpente Income tax rate Brands, Inc. vtoclholders
EReported k3 6972 ¥ 338.0 + ser F || - 1 109.9 34te § 218.4 ¥ 045
% gf Net Saley 238% 11 8% 123%
Festmcturing plans 5.8 51 10.7 10.7 25 82 0.02
Arquisitions and divestinres — 0.4 0.4 0.4 0z 0.4 —
Carporate hedzing darivative lossaz
{Zaing) ) [L.93 — 1.9 (1.9 (0.4 =y —
Advertizing and promotion expenses” — §4.9 — — — — —
Irnpaimment of businesses held for zzle — 0.4 04 0.4 3 282 0.0
Unuenal tax jtems — — — — (23.0) 250 0.05
Adjusted ¥ Ta0.9 ¥ 236.5 ¥ es 3 ama 4049 MAve § mT 0.58
% of Net Saley 21 % &1 % 13 7%

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 39
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.



Reconciliation of Non-GAAP Financial Measures to

Reported

Financial Measures (in millions)

7

N
CONAGRA

=T

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 COmMmon
Q1IFY23 Gross profit EXPENses profit* earnings EXPENsE rate Brands, Inc. stockholders
Reported 5 0123 5 37T 549.6 5 4554 5 122.5 243% 35 3819 5 0.79
% of Net Sales 27.8% 11.3% 16.6%
Restructuning plans 0.1 1.7 18 18 3 13 —_
Acquisitions and divestitures — 03 03 03 01 —
Corporate hedging derivative losses
(gaims) 24 — 24 24 0.6 18 —
Advertizing and promotion expenses’ — TRE — — — — —
Fire related costs T4 0.5 79 79 19 6.0 0.01
Miunicipal water break costs 0.6 — 0.6 0.6 0.2 04 —_
Founding — — — — — — 0.01
Adiusted 5 9328 5 201.2 5628 5 468.6 5 125.8 243% 8§ jo1s 5 0.81
% of Net Sales 28 2% 8.8% 17.0%
Year-over-year % of net sales change -
reparted 316 bps 4) hps 320 bps
Year-over-year %2 of net sales change -
adjusted 310 bps a9 hps 237 bps
Year-over-year change - reported 22.2% 9% 2% 3775 43.4% I8.6% I8.6%
Tear-over-vear change - adjusied 21.7% 17.3% 23.9% 27.2% 37.9% 27.9% 26.6%

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) CONAGRA

Diluted EPS
Income (loss) from income
before income Net income atiributahle to
Selling, general taxes and equoity (loss) Conagra
and method attributahle to Brands, Inc
administrative Operating investment Income tax Effective Conagra COmmon
Ql1FY23 Gross profit EXPENSES profit (loss) * earnings EXpense tax rate Brands, Inc. stockholders®
Reported 5 T3 5 T41.6 5 (21.3) § (112.3) § 14.4 (22.8)% 3 (775) § (0.16)
% of Net Sales 2M.8% 25.5% -0.7%
Restructurmg plans 02 47 49 49 12 3.7 0.01
Acquisitions and divestitures — 0.1 01 01 — 01 —
Corporate hedging derivative losses
(Z2ins) (0.3) — (0.3 (0.3 (0.1 (0.4 —
Advertising and promotion expenses ° — 61.0 — — — — —
Municipal water break costs 2.6 — 26 26 0.6 20 —
Impairment of businezs held for =als — 26.7 26.7 26.7 6.6 201 004
Goodwill and brand impairment charges — 3837 3857 3857 389 3268 (.68
Adiusted 5 T22.6 § 2625 5 3982 § 3072 5 3lo 229% 0§ 2748 5 0.57
% of Net Sales 24.9% 9.0% 13.7%
Year-over-year %5 of net sales change -
reported (38} bps 1383 bps Nid
Year-aver-year % of net sales change -
adjusied i34} bps & bps (42} bps
Year-over-year change - reported T.0% 139 1% Nid Nid (79 3% N4 Nid
Tear-over-vear change - adjusied 7.1% 10.5% 6.2% 3% 71% 14.2% 14.0%

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.

In Q1 FY23, we reported a GAAP net loss. In periods when we recognize a net loss, we exclude the impact of outstanding stock awards from the diluted loss per share calculation, as their inclusion

would have an anti-dilutive effect. The adjusted diluted earnings per share calculation includes the impact of outstanding stock awards. 41



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

Selling, general and
wilministrative

Income belore
incoame laves and
equity method

Net ineomme

altributable 1o

PN
CONAGRA

Diluted EFS from
income attributable

t Conagra Brands,

Effective Conagra Brands, Ine commaon
EY1l Lariss pirofil Operating profit ! i vestimenl earmings Incomie [ay exprense Lax rale Ling. stckholders
Reported 1R3IRR ] 14928 ] 1.346.0 ] 10334 ] 205 Me% 8 BRR.2 3 L84
%o of Net Sales 246% 129% 7%
Restructuring plans g ) 49.0 49.0 121 369 008
Acguisitions and divestitures 24 14 24 0.6 1.8
Corporate bedging derivative losses (gains) (4.4) {4.4) {4.4) (1.1) (3.3 {001y
Advertising and promotion cxpenses 2 2446
Brand impairment charges ¥ 209.0 209.0 209.0 454 1550 0.33
Consulting fees on tax matters 28 28 28 0.7 21
Proceeds received from the sale of a legacy
imvesiment {13) {3.3) {3.3) {0.5) (2.8) {oony
Legal matters (19.4) (19.6) (19.6) {4.8) {14.8) {003}
Environmental matters {6.5) {6.5) {6.5) {1.5) (5.0) (001
Fire relaned costs o1 22 11.3 11.3 28 g3 002
Impairment of businesses held for sale 0.1 0.1 0.1 9.7 IR 0.13
Unusial tax items {B.9) B9 002
Adjusied 1865.3 ] 963.9 5 1,656.8 5 1.344.2 ] 348.0 4% S 11309 236
%o of Net Sales 248% &£d Hdt%
Year-over-year % of met sales change - reported (382) hps i) bps (421 byps
Year-over-pear % of et sales change - adfusted {378) hps {47) bps (312 bps
Year-over-year change - reported (1070 % ad% f24.2) % (26.7) % 40.9% (31.6) % (F0.8) %
Year-over-year change - adjusted (10.5) % 2.4) % f15.3) % (15.4) % LS {116) % (i) %

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. 42



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

Income before

N

e

'
N

CONAGRA

=T

imcome atiribuiable

Selling, general and income taxes and attributable o to Conagra Brands,
administrative wquity method Effective Consgra Brands, Ine coammon
Fyi1 Gross profit EXJHERSES Operating profit ' investment earnings Income Lax expense Ly rate Ime. stockholders
Reported 3179.2 5 1.403.0 5 1.776.2 L] 14103 5 193.8 130% % 1.298.8 5 .66
% af Net Sales 284% 12.5% 15.9%
Restricturing plans A 48 179 19.6 83 012
Acquisitions and divestiores 57 27 1.4 4.3 01
Corporate hedging derivative losses (gains) {15.6) {15.6) 19) {1L.7) 02y
Advertising and promotion expenses 2 2580
Net gain on divestitune of businesses (SE.4) (38.4) (3R.4) (20.2) {20.4) (0.06)
Brand impairment charges 90.9 0.9 ang 20 699 .14
Early extinguishment of debt 687 BE.T 68.7 17.2 515 0.11
Consulting fees on 1ax matters 7.2 7.2 7.2 L5 54 01
Legal matters 26 '} 14 0.6 20
Tax restruciuring of Ardent Mills ownership
inlenest 115.6 (0.24)
Capital loss valuation allowance adjustment 370 (0%
Unus [ax iems 1.6 {002y
Rounding 001
Adjusted 3.300.7 5 U875 & 19553 5 1.589.3 5 LR 0% % 1.289.1 & 364
%% of Net Soles 28.6% 5% I78%
Vear-aver-year % of nel sales change - reported 6 bps (213) bps 279 bps
Year-over-year % of met sales change - adjusted 50 bps i 73) bps T Bps
Year-over-year change - reporied J6% (i35 % 22.7% A5.4% 3.7 % Sda% S4.7%
Verr-over-year change » adjusted 1% (6.5 % T fd6% 127% i5.6% 154%
Dilwied EPS from
Income befure Net income income attribu:
Selling, general amd income laxes aml altributalle o Lo Conagra Brands,
adminstrative equity methad Effective Conagra Brands, Ine commusn
Fy2n Giross profil EApenses Operating profit ! imvestment earmin Ineome Lax expense 1ax rate Lo, slockholders
Reporied Jali 5 1.622.5 5 1.447.1 3 $60.9 5 2013 193% § Bdib1 5 1.72
% af Net Sales .7% 130%
Restructuring plans 105.7 138.9 1395 327 106.8 (3>
Acquisitions and divestitunes 53 53 53 1.4 19 a1
Giain on Ardent JV asset sale (.o 1) oty
Carporate hedging losses (gains) i1 EE] LK} 1.4 i 001
Advertising and promation expenses 2 230.7
Environmental maners b6 6.6 6.6 L& 3.0 LX)
Pension settlement and valuarion adjustment 429 108 321 007
Impairment of business held for sale 590 9.0 590 4.0 550 .11
Contract settlement gain {1L.9) (1.9 (1.9 3.0 {8.9) 002y
Lass on divestiture of businesses 1.7 1.7 1.7 (0.1 1.9
Intangible impairment charges 655 165.5 1655 s 127.0 026
Legal mamers 15 i3 s LI 14 01
Uisual tax fems 512 (51.2) (010
Rounding [(UXNIN]
Adjusted L1083 5 1.056.4 5 1.821.2 3 13875 5 3306 232% g 1,115.3 5 128
# of Net Sales 28 i% 96% 16.5%
Z-vear compaund growth - reporied 3. 5%
2evear compound growth - adivsted 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.

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.



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

V7
/N
CONAGRA

Diluted EPS from

income
Income from from continuing
continuing operations
Selling, operations before Net income attributable
general and income taxes and Income Income attributable to to Conagra
administrative Operating equity method tax tax Conagra Brands, Inc common
Q2 FY20 Gross profit expenses profit investment earnings expense rate Brands, Inc. stockholders
Reported $ 797.9 $ 369.8 $ 428.1 $ 3180 % 84.1 243% $ 2605 $ 0.53
% of Net Sales 28.3% 13.1% 15.2%
Restructuring plans 7.6 27.6 35.2 35.2 7.7 27.5 0.06
Acquisitions and divestitures — 11 11 1.1 0.3 0.8 —
Corporate hedging derivative losses (gains) (1.8) (1.8) (1.8) (0.5) (1.3) —
Advertising and promotion expenses 2 — 60.7 — — — — —
Adjustment to gain on Ardent JV asset sale — — — 0.2 0.4 —
Impairment of a business held for sale — 27.6 27.6 27.6 2.2 254 0.05
Contract settlement gain — (12.0) (12.0) (12.0) (3.0) (9.0) (0.02)
Legal matters — (1.5) (1.5) (1.5) 0.4) (1.1) —
Environmental matters — 6.6 6.6 6.6 1.6 5.0 0.01
Loss on divestiture of businesses — 0.2) (0.2) (0.2) 0.7) 0.5 —
Unusual tax items — — — — 2.6 (2.6) (0.01)
Rounding — — — — — — 0.01
Adjusted $ 803.7 $ 259.9 $ 483.1 $ 3730 $ 94.1 234% $ 3061 $ 0.63
% of Net Sales 28.5% 9.2% 17.1%
Year-over-year % of net sales change - reported (12) bps (733) bps 721bps
Year-over-year % of net sales change - adjusted (105) bps 10bps (39) bps
Year-over-year change - reported 17.8% (24.1)% 125.5% 167.4% 275.5% 98.0% 65.6%
Year-over-year change - adjusted 14.1% 19.6% 15.7% 5.7% 21% 8.3% (6.0)%

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.



Reconciliation of Non-GAAP Financial Measures to

. 4/
V/ /N

Reported Financial Measures (in millions) CONAGRA
1
February 26, February 27,

2023 2022 % Change
Net cash flows from operating activities 5 J03.4 % 7526 (6.3)%
Additions to property, plant and equipment (2674 (364.2) (26.6)%
Free cash flow 5 4360 35 3884 12.3%

Q3IFY23 Q3FY22

MNotes payable 5 6580 5 3628
Current installments of long-term debt 5166 7063
Sentor long-term debt, excluding current installments 80812 80891
Total Debt S 92558 35 9,158.2
Less: Cash 71.2 797
Net Debt S 91846 3 9,078.5
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1 Excludes comparability items related to depreciation.
2 Last twelve months

Reconciliation of Non-GAAP Financial Measuresto Y __
Reported Financial Measures (in millions) CONAGRA
I
Q3FY23LTM®
Net Debt 5 9.184.6
Net income attributable to Conagra Brands, Inc. $ 805.0
Add Back: Income tax expense 263.7
Income tax expense attributable to noncontrolling mnterests 0.1
Interest expense, net 3978
Depreciation 308.7
Amortization 58.1
Earnings before interest, taxes, depreciation, and amortization (EBITDA) 5 1,533.4
Restructuring plans' 183
Acquisitions and divestitures 1.0
Consulting fees on tax matters 1.1
Corporate hedging dertvative gains 255
Impairment of businesses held for sale 26.7
Goodwill and brand impairment charges 5927
Legal matters (5.0}
Environmental matters (6.5)
Fire related costs 258
Municipal water break costs 3.5
Adjusted EBITDA 5 2.,516.5
Net Debt to Adjusted EBITDA 3.65
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Reconciliation of Non-GAAP Financial Measuresto Y __
Reported Financial Measures (in millions) CONAGRA
I
Q3FY22LTM?
Net Debit 5 0.078.5
Net income attributable to Conagra Brands, Inc. 5 1.035.8
Add Back: Income tax expense 188.6
[ncome tax expense attributable to noncontrolling interests (0.6)
Interest expense, net 3821
Depreciation 3243
Amortization 59.4
Earnings before interest, taxes, depreciation, and amortization (EBITDA) b 1.992.6
Restructuring plans ! 340
Acquisttions and divestitures 3.2
Corporate hedging derivative gains (13.7)
Consulting fees on tax matters 24
Gain on divestiture of businesses (3.4
Proceeds recerved from the sale of a legacy investment (3.3)
Impairment of businesses held for sale 701
Legal matters (14.3)
Brand impairment charges 90.9
Adjusted EBITDA 5 2.158.5
Net Debt to Adjusted LTM EBITDA 4.2

' Excludes comparability items related to depreciation.
*Last torelve months
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Reconciliation of Non-GAAP Financial Measures to mff,

Reported Financial Measures (in millions) CONAGRA

Q3FY23YTD Q3FY22YTD % Change

Net income attributable to Conagra Brands, Inc. 5 646.1 5 7293 (11.4)%
Add Back: Income tax expense 2370 2638
Income tax expense attributable to noncontrolling interests (0.3) (0.4)
Interest expense, net 3016 2837
Depreciation 2337 2411
Amortization 433 445
Earnings before interest, taxes, depreciation, and amortization 5 14614 5 1.562.0 (6.4)%
Eestructuning plans! 88 253
Acquisitions and divestitures 08 22
Corporate hedging derivative losses (gains) 246 (3.3)
Fire related costs 14.5 —
Municipal water break costs 35 —
Consulting fees on tax matters — 1.7
Impairment of businesses held for sale 267 701
Proceeds from the sale of a legacy investment — (3.3)
Legal matters — (14.6)
Goodwill and brand impairment charges 3857 =

Adjusted Earnings before interest, taxes, depreciation, and

amortization 5 1.926.0 5 1.638.1 17.6%

1 Excludes comparability items related to depreciation. 48




Reconciliation of Non-GAAP Financial Measuresto Y __

Reported Financial Measures (in millions) CONAGRA
I
Q3 FY23 Q3 FY22 % Change

Net income attributable to Conagra Brands, Inc. $ 3417 % 2184 56.4%
Add Back: Income tax expense 100.1 109.9

Income tax expense attributable to noncontrolling interests (0.2) (0.2)

Interest expense, net 1042 946

Depreciation 77.7 773

Amortization 138 148
Earnings before interest, taxes, depreciation, and amortization $ 6373 % 514.5 23.8%4
Restructuning plans’ 2.1 8.1
Acquisitions and divestitures 0.2 0.6
Corporate hedging derivative losses (gains) 227 (1.9)
Fire related costs 6.6 —
Municipal water break costs 03 —
Impairment of busmesses held for sale — 309
Adjusted Earnings before interest, taxes, depreciation, and
amortization $ 669.2 % 552.5 21.1%

1 Excludes comparability items related to depreciation. 49
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