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CONAGRA

Conagra Brands, Inc.

222 W. Merchandise Mart Plaza
Suite 1300

Chicago, lllinois 60654

Message from Our President and Chief
Executive Officer

August 7, 2024
Dear Fellow Shareholders,

It is my pleasure to invite you to join the Conagra Brands, Inc. 2024 Annual Meeting of
Shareholders. The Annual Meeting will include a brief company overview and business
report, a discussion of and voting on matters described in the Notice of 2024 Annual
Meeting of Shareholders and Proxy Statement, and a question-and-answer session.

In fiscal 2024, we navigated a challenging consumer environment to deliver solid results,
sequential volume improvement, and share gains. We continued to deliver across our key
performance metrics while investing in our business to position it for long-term, sustainable
growth. | am pleased with the progress we have made, and the strength, resiliency, and
adaptability of our business.

We reported a decline in net sales of 1.8% in fiscal 2024, reflecting the impact of the macro
environment. Despite that decline, we continued our margin recovery while investing in our
brands to maximize consumer engagement and drive sequential volume improvement. Over
the long term, our relentless focus on innovation, product quality, and portfolio reshaping
has made us a substantially larger and more profitable business.

The strength of our portfolio can also be seen in the share gains we delivered in fiscal 2024,
as approximately 65% of our portfolio held or gained volume share against a backdrop of
record inflation and challenging consumer trends. Our share performance is even stronger
within our strategic Frozen and Snacks domains, where 80% of our brands have held or
gained volume share.

Innovation remains a core component of our investment strategy, and we are pleased with
the strong reception our 2024 launches have received in the marketplace, which we
anticipate will continue to drive momentum in 2025. Our focus on brand investment and
innovation was fueled by our successful cost savings and supply chain productivity initiatives
while we increased our customer fulfillment service levels to 97%. We also delivered
outstanding free cash flow." These efforts enabled us to further strengthen our balance
sheet, including the reduction in our net leverage ratio’ to 3.37x, and increase dividends
paid by 5.7% to $659 million.

Of course, none of this would have been possible without the hard work and dedication of
our employees, and their commitment to doing what'’s right every day, for our business, for
the communities we serve, and for our world. In fiscal 2024, we continued to make progress
across our four Citizenship pillars: Good Food, Responsible Sourcing, Better Planet, and
Stronger Communities, and | look forward every year to sharing the details of our progress
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in our Citizenship Report. I'm particularly proud of our employees in fiscal 2024 for
volunteering more than 12,000 hours of their time in their local communities and for the way
they came together to raise more than $500,000 to benefit the United Way, United Way
member agencies, and other non-profits.

Looking to the future, we expect the consumer environment to gradually normalize as
consumers continue to adapt. We remain focused on driving volume recovery, fueled by our
brand investments. As we enter fiscal 2025, our track record of agility, execution, and
resilience reinforces our confidence in our brands, plans, and people.

On behalf of our entire organization, thank you for your continued investment and support of
Conagra Brands as we continue to drive value for our shareholders.

Sincerely,

lm@_&&@

Sean Connolly
President and Chief Executive Officer
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Conagra Brands, Inc.

222 W. Merchandise Mart Plaza
Suite 1300

Chicago, lllinois 60654

Message from our Chairman

August 7, 2024
Dear Fellow Shareholders,

In fiscal 2024, Conagra’s Board of Directors remained committed to performing at a high
level in fulfilling its fiduciary responsibilities to shareholders. Provided below are key
highlights and areas of focus for the Board from this past year:

Oversight of strategy and risk

The Board is fully engaged in oversight of the company’s strategy, risk assessment, and risk
mitigation plans. Management benefits from the independent directors’ wide range of
experience, capability, and insight when considering capital allocation alternatives, growth
strategy, and portfolio opportunities. The Board follows an established cadence at both the
committee and full board levels to understand existing and emerging risks and provide the
proper guidance. This approach enables Conagra’s risk mitigation efforts to be both broad-
based and pragmatic.

Company culture

In addition to overseeing the Company’s business strategy and performance, the Board
spends time every year to thoroughly understand, assess, and support Conagra’s culture.
Sean Connolly and the leadership team set an exceptional “tone at the top.” When
employees observe their leaders operating with the highest levels of personal integrity and
adhering to Conagra’s core values, they are motivated to do the right things the right way.

The Board had numerous opportunities, both formal and informal, to engage with employees
at various levels across the company throughout the year. These sessions enabled the
Board to experience the Company’s positive and dynamic culture in practice.

Succession planning

Mr. Connolly has served as Conagra’s CEO for over nine years. He has done a superb job
transforming the company’s strategy, product portfolio, senior leadership, and culture.

Mr. Connolly wants to see the vision through to completion, thus enabling Conagra to be
well-positioned for the future. The Board is in full agreement.

This was the Board’s rationale for awarding to Mr. Connolly a multi-year performance and
retention incentive award; 80% of the award is tied to specific business performance goals.
Please refer to the Compensation Discussion and Analysis for a complete description of the
award as well as key enhancements to the Company’s executive compensation program.

The independent directors have initiated a comprehensive long-term CEO succession
planning process. Working in conjunction with outside resources and input from the CEO
and Chief Human Resources Officer, a disciplined approach is in place to identify and
assess both internal and external candidates as potential CEO successors. At the
appropriate time, we will be prepared.
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Board refreshment

Board refreshment, a multi-year undertaking, has been very effective in ensuring that
Conagra’s Board of Directors is well positioned to provide effective governance, oversight,
and guidance to management.

Over the past five years, five independent directors have been added — each with a unique
set of relevant skills and broad-based experiences. Each of these individuals have been
additive to the Board’s culture. The profile of the independent directors has changed
dramatically: a) eight are diverse either in terms of gender, race, or ethnicity; b) new
capabilities were added notably in cybersecurity, technology, and supply chain; and

c) average tenure is 7 years.

The Nominating and Corporate Governance Committee has started its succession planning
for board leadership at both the committee and full board levels. This will ensure that well-
qualified new leaders are ready as directors reach the mandatory retirement age of

75 years.

Shareholder outreach

The Board initiated a shareholder outreach and engagement initiative following the 2023
annual meeting of shareholders. Management reached out to investors representing over
50% of our outstanding shares. The purpose of those discussions was to better understand
shareholders’ views on shareholders’ rights, executive compensation, and other governance
matters.

In response to the feedback from shareholders, in May 2024, the Board approved an
amendment to the Company’s Bylaws which provides shareholders with the right to call a
special meeting of Conagra’s shareholders. More details regarding shareholder responsive
actions are included under “Shareholder Engagement and Responsiveness” in this Proxy
Statement.

In closing, your Board of Directors, management team, and all 18,500 employees are
steadfast in their commitment to delivering superior shareholder value over the long term.
Thank you for your continued investment in Conagra’s journey.

Sincerely,

Dbt g

Richard H. Lenny
Non-Executive Chair of the Board of Directors
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Notice of 2024 Annual Meeting of Shareholders

Meeting Information

When Where Record Date
Wednesday, Online at Shareholders of record of our common stock as of
September 18, 2024 www.virtualshareholdermeeting.com/CAG2024 the close of business on July 25, 2024 are entitled
Noon CDT to notice and to vote at the meeting

Attend Online

Once again, the 2024 Annual Meeting of Shareholders (Annual Meeting) of Conagra Brands, Inc. will be held in a virtual forum only
with no physical location. The Annual Meeting will include a brief report on our business, a discussion of and voting on matters
described in the Notice of 2024 Annual Meeting of Shareholders and Proxy Statement, and a question-and-answer session. We
believe the virtual format is advantageous to the Company by reducing our costs and advantageous to our shareholders who are able
to attend our meeting from anywhere in the world at no cost. To attend and participate in the Annual Meeting, you will need the
16-digit control number included on your Notice of Internet Availability of Proxy Materials, proxy card, or voting instruction form. You
may also ask questions, vote online, and examine our shareholder list during the Annual Meeting by following the instructions
provided at www.virtualshareholdermeeting.com/CAG2024. Please see “Additional Information about the Meeting” in this Proxy
Statement for details regarding the Annual Meeting.

Items of Business

Proposal Number Board Recommendation Page Reference
Election of directors Vote 19
Ap.proval of an gmendment to our Certificate of Incorporation to provide for Vote 41
officer exculpation
Advisory vote to approve named executive officer compensation Vote 43
Ratification of the appointment of KPMG LLP as our independent auditor for Vote 89

fiscal 2025

We will also transact any other business properly brought before the Annual Meeting, or any postponement or adjournment thereof.

Please carefully review the accompanying Proxy Statement which provides detailed information about the above matters to be
considered at the Annual Meeting.

By Order of the Board of Directors,

Gl

Carey Bartell
Executive Vice President, General Counsel
and Corporate Secretary

August 7, 2024
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About Conagra and This Meeting

Company Overview and Business Strategy

Conagra Brands, Inc. (NYSE: CAG), referred to as Conagra Brands, Conagra, we, or the Company, is one of North America’s leading
branded food companies. We combine a 100-year history of making quality food with agility and a relentless focus on collaboration and
innovation.

The Company’s portfolio is continuously evolving to satisfy consumers’ ever-changing food preferences. Conagra’s brands include
Birds Eye®, Duncan Hines®, Healthy Choice®, Marie Callender's®, Reddi-wip®, Slim Jim®, Angie’s® BOOMCHICKAPOP®, and many
more.

Headquarters ~18,500 ~$12.1B

Chicago, Number of employees Fiscal 2024
lllinois (as of May 26, 2024) revenue

At Conagra, we aspire to have the most impactful, energized, and inclusive culture in food. We seek to build a diverse team that
embraces debate to challenge marketplace and business conventions. We strive to be respected for our great brands, great food, great
margins, and consistent results. Since 2016, we have been on a journey to architect a focused, branded, pureplay Conagra Brands by
transforming our portfolio, enhancing our capabilities, and establishing an entrepreneurial culture to deliver consistent, superior
performance.

Transform
Unwind Infuse Win

95 years of structure Modernity, people, process, In the marketplace
and norms capabilities and culture and the workplace
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ABOUT CONAGRA AND THIS MEETING

Fiscal 2024 Performance Highlights

Demonstrating Resilience

During fiscal 2024, we continued to strategically invest in our brands to increase consumer engagement, which resulted in volume
improvements and strengthening of our share position across key categories.

ai 57

Earnings Per Share

Net Sales (EPS) Operating Margin Operating Profit
$12.1B $0.72 7.1% $852.8M
Organic Adjusted Adjusted Adjusted
Net Sales’ EPS' Operating Margin’ Operating Profit"
$12.0B $2.67 16.0% $1.9B

Improved Efficiency, Stronger Cash Flow, Debt Reduction, and Continued Return of Capital to Shareholders

Our supply chain continued to deliver cost savings through its productivity initiatives, including increased materials, manufacturing,
logistics, network, and product design efficiencies, resulting in a 3.9% reduction in costs as a percentage of our total costs of goods
sold (COGS) in fiscal 2024, supporting our operating margin expansion. Additionally, we improved our customer fulfillment service
levels to 97%, while reducing our inventory levels, which contributed to 5-day reduction in our cash conversion cycle, compared to fiscal
2023, and increased free cash flow' in fiscal 2024. These successful supply chain productivity initiatives enabled us to further
strengthen our balance sheet, as we reduced our net leverage ratio’ and increased capital returned to our shareholders.

vs. FY 2023 $2,016

Net cash flow from

Savings as Reduced Cash /T\ operating activities %
% of COGS? Conversion Cycle
- . $1,628

Free Cash Flow'

A $659M @£§
N

Cash Dividends Paid

J 3.37x DD
Net Leverage Ratio'

Continued Brand Building Investments

Throughout fiscal 2024, we continued to introduce new, on-trend products to the marketplace as part of our long-term innovation
strategy. With solutions for every daypart, budget, and lifestyle, our innovation slate featured something for everyone, keeping existing
consumers engaged while appealing to new consumers. We supported these new product launches with high-quality feature and
display merchandising as well as targeted advertising. Our innovations spanned the Conagra portfolio, with successful new products
from Marie Callender's®, Birds Eye®, Slim Jim®, Banquet®, Healthy Choice®, and Duncan Hines®. Our innovations expanded our
brands and crossed categories with the introduction of Chef Boyardee® and Dolly Parton® to frozen and the launch of Wendy’s® Chili,
delivering the flavors consumers know and love to grocery stores.
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Shareholder Engagement and Responsiveness

Engaging with our shareholders to better understand the issues that matter most to them is important to us. The Board and its
committees oversee our shareholder engagement strategy. Our management team conducts investor outreach throughout the year.
Additionally, our independent Board leadership, including the Chairman of our Board, participates in meetings with our significant
shareholders when appropriate. These interactions provide us with the opportunity to learn about our shareholders’ priorities and
perspectives and to participate in a dialogue that enables us to respond to shareholder feedback. We seek to engage with our
shareholders in a variety of ways:

Conagra
Communications
Earnings materials
Press releases
Periodic reports
Current reports
Proxy statements
Website Citizenship

reports
Conagra
Shareholder gﬁar-io?:d Shareholder &
Communications areholder Conagra Meetings
Letters Engagement One-on-One
Voting Small groups
Voting policies Investor conferences
Public statements Earnings calls
Engagement policies Annual meetings of
Websites shareholders
CONNECTED WITH REPRESENTING

>60 INVESTORS >55% OF OUR PUBLIC FLOAT*

In fiscal 2024, we proactively reached out to our shareholders before and after our 2023 annual meeting of shareholders to better
understand their views with respect to proposals described in our proxy statement. In these meetings, we solicited feedback on our
governance and executive compensation practices, shared information, and answered shareholder questions.

CONTACTED REPRESENTING ENGAGED WITH HOLDERS REPRESENTING

>20 INVESTORS ~50°/0 OF OUR PUBLIC FLOAT* ~45°/0 OF OUR PUBLIC FLOAT*

including many of our largest investors

Shareholder feedback from these meetings was reported to our Board and its committees
in their regularly scheduled meetings and used to inform their decisions.
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Report in Annual

Proxy Shareholder
Statement Meeting
Respond Engage
SHAREHOLDER RIGHTS

What We Heard Our Response
Shareholders holding more than 43% of our outstanding Our Board amended our Bylaws in May 2024 to provide for a
shares supported the Company adopting a shareholder right shareholder right to call a special meeting with a 20% threshold.
to call a special meeting with an ownership threshold
between 20% and 25%.
Most of the shareholders we spoke with supported updates Our Board is recommending that our shareholders approve an
to increase officer exculpation consistent with Delaware law. amendment to our Certificate of Incorporation to provide for officer

exculpation consistent with Delaware law.

See proposal 2 for more information about this amendment.

DISCLOSURE AND POLICY ENHANCEMENTS

In response to shareholder questions and to increase transparency on topics of interest to our shareholders, including risk oversight, board
refreshment, board succession, board self-evaluations, human rights, and animal welfare, we have clarified our disclosure in this proxy
statement and:

Updated the charters of our Nominating and Corporate Governance Committee and our Audit / Finance Committee
Adopted a Human Rights Policy in fiscal 2024
Adopted an Animal Welfare Policy in March 2024

CITIZENSHIP REPORT TOPICS

Additionally, discussions with our shareholders informed various topics discussed in our 2023 Citizenship Report including water
stewardship, waste reduction, deforestation, packaging recycling, nutrition, food and product safety, and labor issues.

EXECUTIVE COMPENSATION

We also engaged with our shareholders, including shareholders who voted against our say-on-pay resolution at our 2023 annual meeting,
on executive compensation matters. Please see “Our Response to Shareholder Engagement on Executive Compensation” in the
“Compensation Discussion and Analysis” in this Proxy Statement for details about these discussions.
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Our Culture

We believe that our employees are the driving force behind our success. This is why Conagra offers one of the most impactful,
energized, and inclusive cultures in the food industry and provides a comprehensive employee experience for a long and prosperous
career. We leverage our six timeless values to provide a framework for our Company culture:

Do the right things and do things right
Center on the consumer, customer, competitor, and investor
Seek out and respect varied perspectives; embrace collaboration and assume positive intent
Convert insights into action with the speed of an entrepreneur
Simplify, make decisions, inspire others, and act like an owner

Leverage a “refuse-to-lose” obsession with impact and value creation

We believe our focus on broad-mindedness fosters a culture of collaboration and engagement. The success and growth of our business
depends in large part on our ability to attract, develop, and retain a diverse population of talented and high-performing employees at all
levels of our organization. We have implemented key recruitment, development, engagement, and retention strategies and objectives to
guide our human capital management approach and support our culture.

We believe that it is a competitive advantage to cultivate an inclusive culture of belonging where diverse backgrounds, perspectives,
styles, and opinions are leveraged to drive innovation and growth. At Conagra, diversity is measured by more than age, race, gender,
sexual orientation, and disability. All backgrounds, perspectives, styles, and opinions are valued and belong at Conagra. Our recipe for
inclusion consists of five key ingredients:

We make a conscious effort to learn new things by listening to what others have to say and seeking to
understand how others think and feel. Although we may not always agree, we respect each other and acknowledge the power
of different points of view.

We cultivate a workplace where people trust and respect one another, where no one feels they need to bend
out of shape to fit in. We always assume positive intent and recognize that individuals have valuable contributions to make.

We actively encourage new ideas and ask questions to challenge the status quo. We accept that,
sometimes, the best results evolve from rigorous debate, a bit of tension, and a bit of discomfort.

We stay focused on our goals and are collectively decisive once the input has been heard and considered.

We disagree with respect. We seek common ground as a starting point for dialogue about differences, listening past
one’s preconceptions and teaching others to do the same.

CONAGRA BRANDS 2024 PROXY STATEMENT 11



Citizenship Strategy Highlights

As a corporate citizen, we aim to do what's right for our business, our employees, our communities, and the world. This means making
food that’s delicious, safe, nutritious, and convenient, while addressing the key economic, environmental, and social impacts directly
linked to our activities and products, including through our connection to our employees and our relationships with farmers, suppliers,
customers, and others.

Our citizenship strategy includes four focus areas. Together, these strategic pillars embody our values and ambitions as a responsible
corporate citizen. Fiscal year 2024 saw Conagra continue to make progress against all four pillars.

We are dedicated to making safe, delicious, and nutritious foods that fulfill the needs of today’s consumers, while providing them with
access to the information they want and need to make informed decisions about what they eat.

We are proud that our broad portfolio of leading brands provides consumers with convenient choices that contribute positively to
healthier eating patterns. In its most recent assessment, conducted in 2022, Access to Nutrition Initiative (ATNI) evaluated the nutrient
quality of our products along with the products of 10 other large US food companies using the rigorous Health Star rating system and
ranked Conagra:

in ATNI’s ranking of percent of #1 in the ATNI’s Product Profile

& sales from healthier products assessment since 2018

We approach the sourcing of ingredients and packaging materials with care and consideration, taking into account the potential
environmental and social impacts of our products throughout their lifecycles. We seek to support circularity through regenerative
agriculture practices and thoughtful packaging design.

Some recent examples of how we’ve progressed regenerative agriculture in our supply chain include:

We encourage our popcorn seed growers to use winter cover crops We support our tomato farmers in California in using drip irrigation in
to prevent soil erosion, retain nutrients in the soil, conserve water, their fields which results, on average, in a 15% reduction in water
and guard against soil compaction. compared to traditional furrow systems.

We also partner with our tomato suppliers in California to reduce Since 2020, we have utilized the internationally recognized Marine
CO2 emissions during fresh pack season by transporting raw Stewardship Council and The Global Seafood Alliance’s Best
tomatoes to our Oakdale, California production facility using Aquaculture Practices certification programs to bring certified

renewable natural gas trucks. responsibly sourced seafood to consumers and promote awareness

of protecting marine ecosystems.
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We believe that responsible environmental practices are a key ingredient for a healthy business. We are focused on lessening the
climate-related impacts of our business by reducing energy use, protecting and managing water resources efficiently, and minimizing or
diverting waste for more beneficial uses.

e  We seek to divert the solid waste generated at our production facilities to more beneficial uses
through recycling, product donations to bolster food supplies at area food banks, use as animal
feed, or land applications to improve soil quality.

. 21 of our production facilities, across frozen, snacks, international, and frozen, have been certified
Zero Waste Champion production facilities by Green Business Certification Inc.’

. Our Birds Eye® facility in Waseca, Minnesota recycles water used to clean and process vegetables
back into irrigation water to grow food for animals.

. Facility enhancements, behavioral improvements and enhanced controls continue to drive absolute
water reductions at our Oakdale, California facility.

. Our Irapuato, Mexico facility recently proactively addressed water leaks in underground pipelines
and installed control devices to save millions of gallons of water each year.

Our ambition is to be the most impactful, energized, and inclusive culture in food. Our team is driven by collaboration, innovation, and a
desire to grow. We are focused on maintaining a strong culture of safety and committed to respecting human rights. We are dedicated
to providing our employees with tools they need to succeed and thrive in their careers. We also help fight the issue of food insecurity in
the communities where we live and work through volunteerism, product donations, and financial contributions.

Each year, Conagra Brands Foundation offers scholarships to
support the college, university or vocational technical education
being pursued by the children of our employees
- awarding 50 scholarships in fiscal 2024

Each year our employees volunteer for
thousands of hours in our communities
— contributing more than 12,000 hours fiscal 2024

We donated more than 24 million pounds of food to

We adopted a Human Rights Policy to clearly communicate Feeding America and its network of food banks
our commitment to protect in fiscal 2024 — that's more than

our workforce across our operations

Proxy Materials

We are providing the enclosed proxy materials to you in connection with the solicitation by the Board of Directors (the Board) of
Conagra Brands, Inc. of proxies to be voted at the Annual Meeting of Shareholders to be held on September 18, 2024 (the Annual
Meeting). We began making our proxy materials available on August 7, 2024.
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Voting

Even if you plan to attend and participate in the 2024 Annual Meeting, please promptly
vote your shares in advance.

By Mail By Internet By Telephone By Mobile Device
If you received paper copies Go to Call (toll-free, 24/7): Scan the QR code using
of our proxy materials, www.proxyvote.com (800) 690-6903 your mobile device to go
complete, sign, date, and and follow the instructions (registered shareholders to www.proxyvote.com
return (in the postage-paid and ESPP participants)
envelope provided) the . (800) 454-8683
gnclosgd proxy card or voting (beneficial owners) and
instruction form follow the recorded

instructions

Internet and telephone voting are available through 11:59 p.m. Eastern Time on September 17, 2024 for registered
shareholders and beneficial owners, and through 11:59 p.m. Eastern Time on September 15, 2024 for shares held in the
Conagra Brands Employee Stock Purchase Plan (ESPP). You will need the 16-digit control number included on your Notice of
Internet Availability of Proxy Materials, proxy card, or voting instruction form for internet and telephone voting.

If you hold shares in the ESPP, your proxy card serves as voting instructions for the shares credited to your plan account and such
shares must be voted prior to the Annual Meeting. The trustee for the ESPP must receive your voting instructions by 11:59 p.m.
Eastern Time on September 15, 2024. If the plan trustee does not receive your instructions by that time, the trustee will vote the
shares held by the ESPP in a single block in accordance with the instructions received with respect to a majority of the shares for which
instructions are received.

Shareholders will be able to attend and participate online and submit questions during the Annual Meeting by visiting
www.virtualshareholdermeeting.com/CAG2024.

To attend and participate in the Annual Meeting, you will need the 16-digit control number included on your Notice of Internet
Availability of Proxy Materials, proxy card, or voting instruction form. The Annual Meeting will begin promptly at Noon CDT. We
encourage you to access the Annual Meeting prior to the start time. Online access will begin at 11:30 a.m. CDT.

This Notice of 2024 Annual Meeting of Shareholders, Proxy Statement, and Annual Report for the fiscal year ended May 26, 2024 are
available at http://www.conagrabrands.com/investor-relations/financial-reports/annual-reports. If you receive a Notice of Internet
Availability of Proxy Materials by mail, you will not receive a paper copy of our Notice of Annual Meeting, Proxy Statement, and Annual
Report unless you specifically request a copy. You may request a paper copy by following the instructions on the Notice of Internet
Availability of Proxy Materials. We began making our proxy materials available on August 7, 2024.

Forward-Looking Statements and Website Links

This Proxy Statement may contain forward-looking statements within the meaning of the federal securities laws. Examples of forward-
looking statements include statements regarding our strategy, plans, and objectives and other statements that are not historical facts.
You can identify forward-looking statements by their use of forward-looking words, such as “may,” “will,” “anticipate,” “expect,” “believe,”
“estimate,” “intend,” “plan,” “should,” “seek,” or comparable terms. Readers of this document should understand that these statements
are not guarantees of performance. Forward-looking statements provide our current expectations and beliefs concerning future events
and are subject to risks, uncertainties, and factors relating to our business and operations, all of which are difficult to predict and could
cause our actual results to differ materially from the expectations expressed in or implied by such forward-looking statements. These
risks, uncertainties, and factors include those described in our reports filed from time to time with the Securities and Exchange
Commission (SEC). 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. Website references throughout this document are provided for convenience only, and the content on the referenced websites is not
incorporated by reference into, and does not constitute a part of, this Proxy Statement.

|u “
)
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Proxy Voting Summary

Proposal 1: Election of Directors (» page 19)

Our Board recommends that you vote of the nominees under this proposal 1.

Our business is managed under the direction of the Board, and you are being asked to vote to elect the members of the Board to hold
office until the Conagra Brands 2025 Annual Meeting of Shareholders, and until their successors have been elected and qualified. The
Board has nominated the 11 current directors, all listed below, for election at the Annual Meeting. The Board believes that the combined
nominee group reflects a broad range of skills, education, experiences, qualifications, age, tenure, and other characteristics that are
valuable to our Company. As a result of the Board’s robust refreshment processes, our Board currently includes 5 directors with fewer
than 5 years of service on our Board (who joined our Board in 2021, 2022, and 2023) and the average tenure of our directors is 7 years.
The following table provides a summary of certain information about our director nominees including the year each joined our board,
current age, primary occupation, independence, committee membership, and service on the boards of other publicly-traded companies.

Standing Committee Membership # of Other
Nominating & Public
Director Audit / Human Corporate Company
Name and Primary Occupation Age Since Independent Finance Resources Governance Boards
§ Anil Arora
4 \  Senior Partner 63 2018 1
@2’ TheTIFIN Group ® ®

Thomas “Tony” K. Brown

Retired Group Vice President,
Global Purchasing 68 2013 @ @ 1

Ford Motor Company

) Emanuel “Manny” Chirico
% Retired Exec. Chairman and CEO 67 2021 @ & 1

{

PVH Corp.

Sean M. Connolly
President and CEO 58 2015 0
Conagra Brands, Inc.

s George Dowdie
g,ii "\ Retired Executive Vice President of
\i Global Supply Chain 68 2022 @
Starbucks Corporation
T Francisco Fraga
(= EVP Chief Information Officer and
z\% Chief Technology Officer 51 2023 0
McKesson Corporation

7 Fran Horowitz
(€D  Chief Executive Officer 60 2021 0) ;
‘@ Abercrombie & Fitch Co.
Richard H. Lenny

ol Retired Chair, President and CEO 72 2009 * @ 1
Qy The Hershey Company

Melissa Lora

f Retired President, Taco Bell

@ International, part 62 2019 = @ 1
of Yum! Brands, Inc.

47% Ruth Ann Marshall

Retired President of the Americas 70 2007 @ 2
MasterCard International, Inc.

Denise A. Paulonis

President and CEO 52 2022 1
Sally Beauty Holdings, Inc. @ ﬁ

Non-Executive Chair of the Board Committee Chair @ Committee Member @ Audit Committee Financial Expert

* As Board Chair, Mr. Lenny is also deemed an ex-officio member of the Audit / Finance Committee.
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PROXY VOTING SUMMARY

BOARD NOMINEE DEMOGRAPHICS SNAPSHOT

Our Board values diversity and through its nomination process strives to build a group of nominees that delivers diverse views,

&

Gender Diversity

perspectives, backgrounds, and experiences.

[©]

Independence

®

Racial/Ethnic Diversity

91%

independent

K

Tenure

36%

female

‘Iack

36% Asian

people
White of color ’ Hispanic

00—
a
<~

Age

>10 yrs.

7,

average

6-10 yrs.

s5yrs.

266 yrs.

o)

average

56-65 yrs.

/' Independent Chair of the Board
/ 2female (1 LGBTQ+) committee Chairs

/ 73% diverse Board

\/ 5 new independent directors added to our Board in 2021, 2022, and 2023

/5 nominees with <5 years of service on our Board

/10 of 11 directors are independent (all except our CEO)

BOARD SKILLS AND EXPERIENCE SNAPSHOT

When selecting nominees for our Board, our Nominating and Corporate Governance Committee has identified the below skills as

relevant to our Company.

Experience and Skills

Public company board experience
Active or former C-suite executive
Market-facing experience
International experience

Finance/capital management expertise

M&A experience

1)K Technology expertise
oJITCo
A Risk management expertise
090 . .
Q) Human capital management experience

Sustainability expertise

° ° ° ° ° ° 9/11
° ° ° ° ° ° ° ° 11/11
° ° ° ° ° ° ° 10/11
° ° ° ° ° ° ° ° 11/11
° ° ° ° ° 8/11
° ° ° ° ° ° ° 10/11
° ° ° ° ° 8/11
° ° ° ° ° ° ° 10/11
° ° ° ° ° ° ° ° 11/11
° ° 5/11
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Proposal 2: Approval of an Amendment to our Certificate of Incorporation to
Provide for Officer Exculpation (» page 41)

Our Board recommends that you vote the amendment to our Certificate of Incorporation to provide for officer
exculpation consistent with Delaware law under this proposal 2.

Shareholders are being asked to vote on a proposed amendment to our Certificate of Incorporation to provide for exculpation of certain
of our officers as permitted by law in light of recent amendments to Section 102(b)(7) of the Delaware General Corporation Law,
effective April 1, 2022. The proposed amendment is consistent with Delaware law and:

Only permits limitation of officer liability for direct claims (not derivative claims made by shareholders)

Does not apply to breaches of the duty of loyalty, acts or omissions not in good faith or that involve intentional misconduct or a
knowing violation of law, or any transaction in which the officer derived an improper personal benefit

Would enhance the Company’s ability to attract and retain talented officers
The full text of the proposed Amended and Restated Certificate of Incorporation is attached as Appendix B hereto.
The Board believes that failing to adopt the proposed amendment could impact our ability to recruit and retain exceptional officer
candidates.
Proposal 3: Advisory Vote to Approve Named Executive Officer Compensation
(> page 43)

Our Board recommends that you vote this proposal 3, on an advisory basis, to approve our named executive officer
compensation.

Approve, on a nonbinding advisory basis (Say-on-Pay vote), the compensation paid to our named executive officers (NEOs). As more
fully described in the “Compensation Discussion and Analysis” section of this Proxy Statement, for fiscal 2024, the Human Resources
(HR) Committee established an executive compensation program that was designed to promote attainment of our fiscal 2024 operating
plan and long-term goals.

94% 6x 81%

Percentage of our CEO'’s fiscal 2024 Our CEO'’s stock ownership requirement, as Percentage of our other NEOs’ fiscal 2024
compensation opportunity tied to Conagra’s a multiple of his base salary compensation opportunity tied to Conagra’s
performance performance

NO YES FULLY INDEPENDENT
Hedging or pledging of Company stock Clawback Policy in place to recoup The HR Committee’s compensation
permitted for employees or members of the unwarranted incentive compensation consultant performs no work for management
Board

In designing the 2024 fiscal year program, the HR Committee chose to include a mix of compensation types (salary, benefits, cash-
based incentives, and equity-based awards) and a mix of performance periods (single-year and multi-year) to promote long-term,
strategic decision-making. The HR Committee sought to provide a significant percentage of our CEO’s and NEOs’ compensation in the
form of performance-based compensation with the greatest percentage of the performance-based opportunity in the form of long-term
compensation payable in shares of our common stock. The HR Committee believes that the emphasis on stock-based compensation is
the best method to align management interests with those of our shareholders and also to minimize the likelihood that our executives
would be motivated to pursue overly risky initiatives or unsustainable results.
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PROXY VOTING SUMMARY
FISCAL 2024 COMPENSATION OPPORTUNITY MIX (AT TARGET)*

Average Other Named Executive Officers

Salary ‘_,.--"" Salary
0, *
6% 19%
R “ ~
: . Long-Term:
: : Incentive =
. i 0, :
Long-Term N 63% K
Incentive 5 o oL
58.79% Performance /AL 37.9% Performance Py
Shares 0 * Shares o
¢ R COMPENSATION TIED '0,. o
* *
‘e o* TO CAG PERFORMANCE e, e

] .
L] .
LT TTTTT LA

* Includes retention grants made to Messrs. Connolly and Marberger. See “Retention Awards Granted in fiscal 2024” and “Long-Term Incentive
Plan Overview—Fiscal 2024 LTI Plan Target Opportunity and Retention Awards” under “Compensation Discussion and Analysis” below.

Annual Incentive Program Long-Term Incentive Plan
. Based on a single year of performance results . Based on multi-year results or service
. Performance measures are aligned to our annual . Payouts are generally over 3 years
operating plan
2024 AIP 2024 LTI Plan
Weighted Metrics Performance Shares Restricted Stock Units
Operating Profit, 60% of Opportunity 40% of Opportunity (
50% > adjusted for items @
’ ggjicsttlgg g:gga;;’ﬁglhty ° Opportunity to earn shares of our common . Opportunity to earn shares of our
Profit) stock if we achieve pre-set performance goals common stock if the employee
X over a three-year period generally remains with Conagra
Net Sales, adjusted for «  Weighted metrics:* over the three-year vesting period
items impacting of the award
comparability (Adjusted . _
0 Net gales) Y Ad /ﬁ Adjusted o Rewards stock price appreciation
25% all ® _ Net Sales Adjusted EPS and tenure
30% 70%
Free Cash Flow, adjusted for D Payouts will ultimately range from 0% to
o items impacting 200% of target
25% \ comparability (Adjusted Free ajﬂi

Cash Flow)
» Payouts will ultimately range from 0% to 200% of target

Proposal 4: Ratification of the Appointment of KPMG LLP as our Independent
Auditor for Fiscal 2025 (> page 89)

Our Board recommends that you vote FOR this proposal 4, the ratification of the appointment of KPMG LLP as our
independent auditor for fiscal 2025.

KPMG LLP has served as our independent auditor since fiscal 2006 providing KPMG with significant experience with our financial
statements, processes, procedures, and financial controls. The Audit / Finance Committee evaluates and ensures the rotation of the
lead audit partner at our independent auditor. Five different partners of KPMG have served as the lead audit partner for our account.
The Audit / Finance Committee has appointed KPMG LLP as our independent auditors for fiscal 2025.
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Proposal 1: Election of Directors

Overview

Our Board currently consists of 11 directors whose terms expire at the Annual Meeting. Based on the recommendation of the Board’s
Nominating and Corporate Governance Committee, the Board has nominated all 11 current directors, for election at the Annual
Meeting.

If elected, each of the directors will hold office until the Conagra Brands 2025 Annual Meeting of Shareholders, and until their
successors have been elected and qualified. We have no reason to believe that any of the nominees for director will be unable to serve
if elected.

Our Board recommends that you vote of the nominees under this proposal 1.

Board Skills and Qualifications

Our Nominating and Corporate Governance Committee plays a key role in identifying candidates for the Board who fulfill the
Company’s requirements. More information on director recruitment and selection processes can be found in the “Director Nomination
Process” section of this Proxy Statement.

The Board desires that its membership collectively hold a broad and diverse range of skills, education, experiences, qualifications,
characteristics, and perspectives, that can be leveraged for the benefit of the Company and its shareholders. Not only must individuals
exhibit high standards for ethics and integrity to be nominated for Board service, they must be willing to commit the time needed to
faithfully carry out a director’s duties, including overseeing our strategy, risks, CEO performance and succession planning, and director
evaluation and refreshment processes.

We seek to maintain a Board comprised predominately of independent directors; all of our director nominees are independent with the
exception of our CEO. In addition to independence, we seek individuals with a variety of experiences, skills, and characteristics that will
be valuable to our Board and enhance our Board’s effectiveness. The following matrix summarizes, for each director nominee, as of
August 7, 2024, some of the key skills and expertise that they bring to the Board that were considered by our Nominating and
Corporate Governance Committee as part of the director nomination process. This matrix is a high-level summary of notable areas of
expertise and does not represent an exhaustive list of skills and expertise held by the director nominees or those considered by the
Nominating and Corporate Governance Committee.
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Key Skills and Expertise
Considered for Fiscal 2025

Public Company Board Experience

Directors who have served on other public company boards bring an
understanding of corporate governance practices, their experience in board
oversight responsibilities, an ability to provide strategic insights to
management, and a focus on growing long-term shareholder value.

Active or Former C-Suite Executive

Directors who have served in senior leadership, i.e. as chief executive officer,
chief operating officer, chief financial officer, or another similar high-level
executive role, at a public company contribute to our Board through their
leadership, ability to develop leadership in others, practical understanding of
how large organizations operate, and strategic vision.

Market-facing Experience

We have sought directors for our Board with consumer, eCommerce
marketing, and data analytics experience who understand the market drivers
of our industry.

International Expertise

Although our operations are primarily located in the Unites States, Canada,
and Mexico and a significant percentage of our sales are from the United
States, we value directors who have experience working with a global or
international business and can contribute to our success with their
understanding of global market opportunities and other cultures.

Finance/Capital Management Expertise

We have selected directors who are able to understand our financial
statements and capital structure, oversee our accounting and financial
reporting processes, and provide strategic insights regarding complex
financial transactions.

M&A Experience

As a company that has utilized mergers and acquisitions (M&A) to curate our
portfolio of brands, we value directors with M&A experience who are able to
provide our Board with their insights on acquisition and divestiture
transactions and integration of acquired businesses.

Technology Experience

We have sought directors with various technology-related experience such as
directors who are familiar with information technology, data analytics,
enterprise-wide software, or related cybersecurity risks as we seek to use
technology to create efficiencies and productivity; and directors with
eCommerce experience, including digital marketing, as we prioritize
innovations in these areas to drive shareholder value.

Risk Management Experience

As a company that faces risk associated with regulatory compliance,
cybersecurity, food safety, and employee safety, we benefit from directors
with experience working with companies in industries with similar risks.

Human Capital Management Experience

Directors who have experience managing a large, diverse workforce and
executives provide the Board with an understanding of key issues relating to
human capital management that are important to the Company including
recruiting, talent development, diversity, compensation programs, and
succession planning.

Sustainability Expertise

We have sought directors who embody our corporate citizenship values and
have experience managing sustainability-driven change in a manufacturing,
agricultural, or food production organization, including implementation of
innovative techniques, and transitions to emerging technologies to reduce
waste, reduce greenhouse gas emissions, preserve water, support
biodiversity, improve agricultural sustainability, and support a sustainable
supply chain.
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Board Demographics

The director nominees bring a variety of diverse skills, backgrounds, and experiences to our Board. Our Board also seeks director
nominees with different personal dimensions of diversity to enhance the breadth of the Board’s collective perspective and its
effectiveness.

The average age of our directors is 63 years old. As shown in the matrix below, 36% of our director nominees are female; 36% of our
director nominees are racially or ethnically diverse; and in the aggregate 73% of our director nominees are diverse based on such
characteristics.

Self-ldentified
Characteristics Arora Brown Chirico Connolly Dowdie Fraga Horowitz Lenny Lora Marshall Paulonis

Race:

African American
or Black

Asian
Hispanic
White
Gender:
Female

Male
LGBTQ+:

Director Refreshment

Our Board represents an intentional mix of long-tenured directors and new perspectives, insights, expertise, and experiences. The
average tenure of our director nominees is 7 years, with seven of our current directors having joined our Board since 2018.

The Board uses refreshment processes to enable it to evaluate the continued alignment of the Board’s membership with the needs of
Conagra Brands. The Board’s refreshment processes involve reviewing and modifying the skills matrix and experience required for
membership. The Board also enables planned refreshment through its retirement policy contained in the Conagra Brands Corporate
Governance Principles (Corporate Governance Principles), which provides that no director may be nominated to a new term if he or she
would be over age 75 at the time of the election.
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PROPOSAL 1: ELECTION OF DIRECTORS

Director Nominees

The following biographies provide more detail regarding each nominee including their age on August 7, 2024, the date of this Proxy

Statement.
ANIL ARORA v Independent Director since July 17, 2018

Professional Experience Other Public Boards
The TIFIN Group (2020 to present) ON24, Inc. (2022 to present)
* Senior Partner * Lead Independent Director (2023 to present)
Envestnet | Yodlee (2015 to 2019) Past Public Boards
o Chief Executive Officer Ping Identity Holding Corp. (2022)
Yodlee, Inc. (2000 to 2015) Envestnet, Inc. (2015 to 2021)

Age 63
Board Committees

* Human Resources

* Nominating and Corporate
Governance

Yodlee, Inc. (2011 to 2015)
Visual Sciences, Inc. (2005 to 2008)

* Chief Executive Officer
Gateway, Inc.

The Pillsbury Company
Kraft Foods Group

¢ Various management roles

Highlighted Skills and Qualifications

Mr. Arora brings significant public company experience, C-suite leadership skills and insights, M&A
experience, and technology expertise to our Board. Our Board benefits from his experience leading
Yodlee from a start-up through its initial public offering and subsequent acquisition by Envestnet
including his service as vice chairman of Envestnet and chief executive officer of Envestnet | Yodlee (a
financial technology and data intelligence company), as well as his previous leadership, strategy, and
marketing experience from Gateway, Inc., The Pillsbury Company, and Kraft Foods Group. Mr. Arora
also adds finance, risk management, and technology expertise to our Board from his past executive
roles and his current role as a director and senior partner at The TIFIN Group, a private financial
technology company.

THOMAS “TONY” K.

Director since October 15, 2013
BROWN v Independent
Professional Experience Other Public Boards
Ford Motor Company (1999 to retirement in 2013) 3M Company (2013 to present)
o Group Vice President, Global Purchasing (2008 to Past Public Boards
2013) Tower International, Inc. (2014 to 2019)

Age 68
Board Committees

® Audit/ Finance

* Nominating and Corporate
Governance

* Various leadership positions in Global Purchasing
United Technologies Corporation

QMS, Inc.

Digital Equipment Corporation

¢ Various management roles in supply chain and
purchasing

Highlighted Skills and Qualifications

Mr. Brown brings valuable insights to our Board based on his global purchasing leadership experience
and his service on other public company boards. His experience as a board member for 3M and Tower
International, both publicly-traded, international manufacturing companies, provides him with a deep
understanding of the Board'’s risk oversight responsibilities. Additionally, Mr. Brown adds valuable supply
chain, capital management, and financing insights and expertise to our Board from experience leading
Ford Motor Company’s global purchasing team and other senior leadership roles in global purchasing
management and supply chain operations.
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PROPOSAL 1: ELECTION OF DIRECTORS

EMANUEL “MANNY”

v Director since February 1, 2021
CHIRICO Independent ry
Professional Experience Other Public Boards
PVH Corp. (1993 to retirement in 2021) Dick’s Sporting Goods, Inc. (2003 to
. . present)
* Executive Chairman (2007 to 2021) Past Public Boards
¢ Chief Executive Officer (2006 to 2021) PVH Corp. (2005 to 2021)
* President and Chief Operating Officer (2005 to
2006)
* Executive Vice President and Chief Financial
Officer (1998 to 2005)

Age 67
Board Committees

® Audit/ Finance

* Vice President and Controller (1993 to 1999)
Ernst & Young LLP

* Partner, Retail and Apparel Practice Group

Highlighted Skills and Qualifications

Mr. Chirico brings C-suite executive experience, financial expertise, and experience with boards of other
publicly-traded companies to our Board. He provides valuable insights based on his substantial market
facing, international business, and management experience from his service as chairman and chief
executive officer of PVH Corp. (a wholesale and retail apparel company), as well as his financial
background as an audit partner and chief financial officer. Mr. Chirico also brings robust expertise in
M&A, finance, and risk and compliance oversight.

SEAN M. CONNOLLY

Director since April 6, 2015

Age 58
Board Committees

o Executive

Professional Experience Other Public Boards
Conagra Brands, Inc. (2015 to present) None
Past Public Company Boards

The Hillshire Brands Company (2012 to
2014)

* President and Chief Executive Officer

The Hillshire Brands Company (2012 to 2014)
* President and Chief Executive Officer

Sara Lee Corporation (2012)

* Executive Vice President and Chief Executive

Officer, Sara Lee North American Retail and
Foodservice

Campbell Soup Company
The Procter & Gamble Company

* Various food and beverage brand management
roles

Highlighted Skills and Qualifications

As our President and Chief Executive Officer, Mr. Connolly provides our Board with valuable insights on
the Company, as well as significant market-facing experience from a career-long focus on building
leading consumer brands in the food industry. He contributes his broad understanding of governance
issues from his experience as a board member of Hillshire and from his current board service to

S. C. Johnson & Son, Inc., a privately held consumer products company. Mr. Connolly also brings
substantial broad-based industry expertise and significant transactional experience to our Board from his
career in different management roles within the consumer packaged goods industry.
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PROPOSAL 1: ELECTION OF DIRECTORS

GEORGE DOWDIE

v Independent Director since March 1, 2022

Age 68
Board Committees

® Audit/ Finance

Professional Experience Other Public Boards
Starbucks Corporation (2013 to retirement in 2023) None

» Executive Vice President, Global Supply Chain
(2020 to 2023)

* Senior Vice President, Global Food Safety,
Quality & Regulatory (2013 to 2020)

Campbell Soup Company
Seagram Co. Ltd.
Frito-Lay

* Various management roles

Highlighted Skills and Qualifications

Mr. Dowdie brings strong international and market-facing experience to our board from his recent
executive leadership roles at Starbucks (a multinational retailer of specialty coffee). He provides our
Board with valuable insights from his experience leading supply chain, product development, and food
safety operations for leading consumer products in the food and beverage industries. Mr. Dowdie also
brings broad industry expertise as well as market-facing commercialization, innovation management, and
new business development experience to our Board based on his experience from his roles at Campbell
Soup Company, Seagram Co., Ltd., and Frito-Lay.

FRANCISCO FRAGA v Independent Director Since September 14, 2023
Professional Experience Other Public Boards
McKesson Corporation (2021 to present) None

Age 51
Board Committees
® Audit / Finance

* EVP, Chief Information Officer and Chief Technology
Officer (2023 to present)

o Senior Vice President and Chief Information Officer,
U.S. Pharmaceutical (2021 to 2023)

Campbell Soup Company, Inc. (2017 to 2021)

® Senior Vice President and Chief Information &
Technology Officer

Procter & Gamble Company (1996 to 2017)

¢ Various management roles

Highlighted Skills and Qualifications

Mr. Fraga brings valuable technology and cybersecurity expertise to our Board. He provides insights
grounded in his robust consumer products industry background and based on his experience leading
information technology transformations. Mr. Fraga also adds global market-facing eCommerce
experience from his current role at McKesson Corporation (a diversified healthcare services company),
where he has been instrumental in introducing new digital capabilities, and his past work at Campbell
Soup Company (a branded food products company) and Procter & Gamble (a branded consumer
packaged goods company) where he also oversaw digital innovations.
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PROPOSAL 1: ELECTION OF DIRECTORS

FRAN HOROWITZ ' Independent Director since August 2, 2021
1k Professional Experience Other Public Boards
Abercrombie & Fitch Co. (2014 to present) Abercrombie & Fitch Co. (2017 to present)

Age 60

Board Committees

Human Resources

¢ Chief Executive Officer (2017 to present)

* President and Chief Merchandising Officer (2015 to
2017)

* Member of the Office of the Chairman (2014 to
2017)

* Brand President of Hollister (2014 to 2015)
Ann Taylor Loft, Inc.

Express, Inc.

Bloomingdale’s

* Various management roles

Highlighted Skills and Qualifications

As an active CEO of a publicly-traded company, Abercrombie & Fitch Co. (a branded fashion retailer),
Ms. Horowitz brings strong leadership skills and insights on human capital management to our Board.
Additionally, through prior leadership positions with a variety of companies, including leading fashion
retailers Ann Taylor Loft, Inc., Express, Inc., and Bloomingdale’s, she provides our Board with retail
market-facing expertise and experience with international operations.

Director since March 17, 2009

RICHARD H. LENNY v Independent Non-Executive Chair since May 28, 2018

Professional Experience Other Public Boards

Friedman, Fleischer & Lowe, LLC (2011 to lllinois Tool Works Inc. (2014 to present)

ti tin 2016

retirementin ) * Lead Independent Director (2020 to

® Senior Advisor (2014 to 2016) present)

¢ Operating Partner (2011 to 2014) Past Public Boards

The Hershey Company (2001 to 2007) McDonald’s Corporation (2005 to 2023)

Age 72

Board Committees

Audit / Finance (Ex-officio
member)

Executive (Chair)
Human Resources

Nominating and Corporate
Governance (Chair)

Information Resources, Inc. (2013 to 2018)
Discover Financial Services (2009 to 2018)
The Hershey Company (2001 to 2007)

* President and Chief Executive Officer
Nabisco Biscuit Company

Pillsbury Company

Kraft Foods

* Various management roles

Highlighted Skills and Qualifications

As a former executive officer with major consumer brand companies, Mr. Lenny brings a deep knowledge
of strategy, marketing, and business development of consumer products in the food industry, both
domestically and abroad. He also brings extensive knowledge and understanding of corporate
governance best practices from his board service to other publicly-traded companies. Mr. Lenny provides
strong leadership and expertise in leadership selection and development from his executive positions and
his service in leadership capacities on the boards of other public companies, including as lead
independent director of lllinois Tool Works Inc.
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MELISSA LORA Independent Director since January 4, 2019

Taco Bell Corp., a subsidiary of Yum! Brands, Inc. NVIDIA Corporation (2023 to present)
(2001 to retirement in 2018)

President, Taco Bell International (2013 to 2018) KB Home (2004 to 2024)

Global Chief Financial and Development Officer Lead Independent Director (2016 to 2024)
(201210 2013) MGIC Investment Corporation (2018 to
Chief Financial and Development Officer (2006 to 2022)

2012)

62 Chief Financial Officer (2001 to 2006)

As a former senior officer serving in various leadership roles at Taco Bell Corp., an operating division of
Audit / Finance (Chair) Yum! Brands, Inc. (a multinational restaurant company), Ms. Lora brings strong leadership skills to our
Board. Additionally, she provides insights from her substantial international business and market-facing
experience and deep expertise in finance, risk, and compliance oversight from more than a decade of
Nominating and Corporate service as a Chief Financial Officer, as well as more than a decade of service as the chair of the audit
Governance committee of KB Home. Ms. Lora also provides our Board with a broad understanding of governance
issues facing publicly-traded companies from her board service to other public companies, including
during her time as lead independent director of KB Home.

Executive Committee

RUTH ANN MARSHALL Independent Director since May 23, 2007

MasterCard International, Inc. (1999 to retirementin ~ Regions Financial Corporation (2011 to

2006) present)
President of the Americas (2004 to 2006) Lead Independent Director (2024 to present)
President, MasterCard North America (1999 to Global Payments, Inc. (2006 to present)
2004)

Concord EFS, Inc. (1995 to 1999)

Senior Executive Vice President

70

Ms. Marshall brings strong leadership and provides valuable insights in the areas of marketing, account
management, and customer service from her experience as an executive officer in various roles at
Mastercard International. She has a broad understanding of corporate governance issues from her board
Human Resources (Chair) service to other publicly-traded companies. Ms. Marshall also provides our Board with her market-facing
experience and technology expertise gained from her work growing the MasterCard Americas payments
technology business, domestically and internationally, including through new product development.

Executive

Nominating and Corporate
Governance
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DENISE A. PAULONIS Independent Director since August 1, 2022

Sally Beauty Holdings, Inc. (2021 to present) Sally Beauty Holdings, Inc. (2018 to present)
President and Chief Executive Officer

Sprouts Farmers Market (2020 to 2021)
Chief Financial Officer

The Michaels Companies, Inc. (2014 to 2020)
Executive Vice President, Chief Financial Officer

59 (2016 to 2020)
Various leadership roles in the finance and IT
functions
Audit / Finance PepsiCo

McKinsey & Company

Various management roles

As an active CEO of a publicly-traded company, Sally Beauty Holdings, Inc. (a multinational retailer and
distributor of beauty products), Ms. Paulonis brings strong leadership capabilities and experience driving
strategic and operational transformation to our Board. As a former chief financial officer, she has
significant finance, risk management, and compliance oversight expertise. Ms. Paulonis also brings to
our Board her international business and management experience, including expertise in technology from
her leadership roles at both Sprouts Farmers Market (a supermarket chain) and The Michaels
Companies (an arts and crafts specialty retail company).

Director Independence

To be considered independent, the Board must affirmatively determine that a director has no material relationship with Conagra Brands.
In making its independence determinations, the Board applies the listing standards of the New York Stock Exchange (NYSE) and the
categorical independence standards contained in our Corporate Governance Principles. The Board considers even immaterial
relationships, including transactions, relationships, and arrangements with the Company, in its decision-making process to ensure a
complete view of each director nominee’s independence.

Anil Arora To take a holistic approach to its independence determinations, the Board also reviewed any
Thomas “Tony” K. Brown commercial relationships between Conagra Brands and companies associated with our nominees
Emanuel “Manny” Chirico during fiscal 2024, whether by board service, an ownership interest, employment, or employment of a

family member. To the extent any relationships with these companies existed, they were determined to
involve Conagra Brands’ purchase or sale of products and services in the ordinary course of business
on arm’s-length terms in amounts and under other circumstances that did not affect the relevant

George Dowdie
Francisco Fraga

Fran Horowitz directors’ independence under our Corporate Governance Principles or under applicable law and NYSE
Richard H. Lenny listing standards.
Melissa Lora

The Board has determined that 10 of our 11 current directors, who are also nominees for directors,

Messrs. Arora, Brown, Chirico, Dowdie, Fraga, and Lenny, and Mses. Horowitz, Lora, Marshall, and

Denise A. Paulonis Paulonis, have no material relationships with Conagra Brands and are independent within the meaning
of applicable independence standards. Mr. Connolly is not considered to be independent due to his
employment with Conagra Brands.

Ruth Ann Marshall

91%
In addition to satisfying our independence standards, each member of the Audit / Finance Committee of
the Board must satisfy an additional SEC independence requirement. This requirement provides that
the member may not accept, directly or indirectly, any consulting, advisory or other compensatory fee

from us or any of our subsidiaries other than his or her director's compensation and may not be an affiliated person of Conagra Brands.
Each member of the Audit / Finance Committee satisfies this additional independence requirement. The SEC and NYSE have also
adopted heightened standards relating to the independence of members of the HR Committee. These standards require consideration
of the source of HR Committee members’ compensation, including any consulting, advisory, or other compensatory fees paid to a HR
Committee member, and each HR Committee member’s affiliation with us, any of our subsidiaries, or any affiliates of our subsidiaries.
Each member of the HR Committee satisfies these additional independence requirements.

Our Board recommends that you vote of the nominees under this proposal 1.
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Corporate Governance

The Board is committed to performing its responsibilities in a manner consistent with sound governance practices. It
routinely reviews its processes, assesses the regulatory and legislative environment, communicates with investors, and
adapts its governance practices as needed to support informed, competent, and independent oversight on behalf of our
shareholders. Our governance policies are consistent with the Investor Steward Group’s corporate governance principles.
Copies of our committee charters, our Corporate Governance Principles, and other governance polices are available on
our website at http://www.conagrabrands.com/investor-relations/corporate-governance/principles. To learn more
about our governance practices, policies, and committee charters, see “Frequently Searched Information” below for a full

listing of these documents and additional website information.

Governance Highlights

Highlights of our corporate governance practices, discussed in more detail throughout this proxy statement, include the following:

BOARD LEADERSHIP, STRUCTURE, AND COMPOSITION
Independent Board Chair since 2005

Corporate Governance Principles provide for the
selection of an independent lead director (from the
independent directors who have served at least one year)
by the independent directors if the positions of Board
Chair and CEO are held by the same person at any time
in the future

Corporate Governance Principles limit outside

public company board service (including Conagra) to 4
boards (2 for directors who serve as CEO or an executive
officer of another public company) and no more than 3
audit committees

Director age limit of 75 years for renomination
BOARD OPERATIONS

The Board meets on a regularly scheduled basis
Independent directors meet in executive session at every
regularly scheduled meeting of the Board and its
respective committees

Comprehensive Board and committee materials and
briefing sessions provided to directors to continue their
education on subjects that assist them in the discharge of
their duties

BOARD OVERSIGHT
Full Board oversees the development and
implementation of our strategic plans
Board and its standing committees routinely receive
updates from senior business leaders and internal and
outside subject matter experts
Committees have ability to hire outside experts and
consultants

SHAREHOLDER RIGHTS
Simple majority voting standard for all uncontested
director elections
100% of directors are elected annually
Any incumbent nominee not elected must promptly
tender their resignation, subject to acceptance by the
Board
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Richard H. Lenny, our independent Board Chair,
presides at all Board meetings, including executive
sessions

10 of 11 current directors, and all members of our Audit /
Finance, HR, and Nominating and Corporate
Governance Committees are independent

2 female (1 LGBTQ+) Committee Chairs

73% of our current Board is gender and/or
racially/ethnically diverse

Average current director tenure of approx. 7 years
Average current director age of approx. 63 years

Company reimbursement of independent director
expenses for one outside education program each
fiscal year

Each of our Board, the Audit / Finance Committee, the
HR Committee, and the Nominating and Corporate
Governance Committee conducts a self-evaluation of its
performance on an annual basis

Individual director evaluations conducted annually

Full Board and its key standing committees play an
active part in overseeing risk related to the Company’s
strategy, operational and supply chain risk, food safety
risk, enterprise risk, financial risk, cybersecurity and
information technology risk, human capital management
risk, compliance risk, reputational risk, industry risk, and
climate and environmental sustainability risk

Shareholder right to call a special meeting
Shareholder right to act by written consent

Proxy access for director nominees available to a
shareholder, or group of up to 20 shareholders, holding
3% of the Company’s common stock for at least 3 years

No poison pill



SHAREHOLDER ENGAGEMENT AND ENGAGED BOARD

Year-round shareholder engagement

Board Chair participated in shareholder engagement in
fiscal 2024

Shareholder ability to contact directors

During fiscal 2024, our Board met 6 times (5 regular
meetings and 1 special meeting)

GOVERNANCE BEST PRACTICES

Since 2012, the Company has maintained a Clawback
Policy that permits the Company to recoup certain
compensation payments in the event of a significant
restatement of financial results

Clawback Policies refreshed in fiscal 2024 to provide for
mandatory recoupment in the event of a restatement and
discretionary recoupment under certain circumstances
outside of a restatement

During fiscal 2024, our committees met 18 times
During fiscal 2024, each current director attended at
least 75% of the applicable meetings of the Board and
committees held (average attendance rate of 98%)
100% of our directors at the time attended our 2023
Annual Meeting of Shareholders

engaging in any pledging, short sales, or hedging
investments involving Company stock

Robust orientation program for new directors as soon as
possible following his or her election or appointment

Robust orientation program for directors upon joining a
new committee

Stock ownership guidelines are in place for directors,

CEO, and senior executives
Insider Trading Policy prohibits directors, senior
executives, and other designated employees from

Shareholder Engagement Strategy

Our shareholder engagement strategy is directed by our Board. Our year-round engagement program is led by management and
overseen by the Board.

OUR BOARD AND ITS COMMITTEES

The Board and its committees direct our shareholder engagement strategy. Board members participate in meetings with our
significant shareholders as appropriate. Shareholder feedback reports are provided to the Board and its committees
regularly throughout the year.

INVESTOR RELATIONS TEAM

Our investor relations team and members of our senior leadership team communicate and meet with our shareholders
throughout the year through:

investor conferences

one-on-one meetings and calls

small group meetings and calls with investors

quarterly earnings conference calls
Our management conveys investor feedback and views to our Board and its committees on a regular basis through written
reports and in meetings.

CORPORATE GOVERNANCE TEAM

Our corporate governance team participates in one-on-one and small group meetings with our shareholders throughout the
year, including meetings with our investor relations and sustainability teams. Our corporate governance team receives input
from our shareholders on:

Shareholders’ voting policies

Our governance practices

Our executive compensation program

Our citizenship report and strategy
Our corporate governance team provides updates on these conversations to our Board and its committees at their regular
meetings.

SUSTAINABILITY TEAM

Our sustainability team participates in one-on-one and small group meetings with our shareholders throughout the year,
including meetings with our investor relations and corporate governance teams. Our sustainability team discusses and
receives input from our shareholders on:

Our citizenship report and strategy

Environmental and sustainability strategies, goals, initiatives, progress, and challenges
Our sustainability team provides updates on these conversations and feedback from other stakeholders to our Board and its
committees at their regular meetings.
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Board Communication

We welcome opportunities to engage and receive feedback You may contact any of our directors individually, our Chair of
directly from our shareholders and other key stakeholders and the Board, any committee of the Board, our independent
believe that such engagement is critical to our effectiveness. directors as a group, or the Board generally by writing to:

Our Investor Relations team is available to respond to investor
inquiries and can be reached at:

Chair of Conagra Brands, Inc.

Board of Directors

Conagra Brands, Inc.

222 W. Merchandise Mart Plaza, Suite 1300
Chicago, lllinois 60654

(312) 549-5002

IR@conagra.com corporate.secretary@conagra.com

The Board has directed the Corporate Secretary’s office to review and process such communications. The Corporate Secretary
forwards communications that are appropriate to the duties and responsibilities of the Board and its members and will routinely filter
and not retain communications that are solicitations, mass mailings, product related inquiries or feedback, unrelated to the Company or
Company business, or determined to be trivial, obscene, unduly hostile, threatening, or similarly unsuitable. The Corporate Secretary’s
office will make available any filtered communication to any director upon request.

You may also communicate with us by attending the Annual Meeting and voting. We encourage you to share your feedback by voting
on the items described in this Proxy Statement.
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Board Leadership Structure

Our Board believes that independent Board leadership is a critical component of our governance structure and annually assesses its
leadership structure. Since 2005, our Chair and CEO roles have been separated. The Board believes this current structure of
separating the roles of Chair and CEO allows our CEO to focus his time and energy on strategy and operations. Meanwhile, this
structure allows our independent Chair to lead the Board in its oversight responsibilities. The Board also believes this leadership
structure, coupled with independent directors serving as Chairs of each of our three key standing Board committees, enhances the
Board'’s effectiveness in providing independent oversight of material risks affecting the Company and fulfilling its risk oversight
responsibility.

RICHARD H. LENNY
Independent Board Chair

SEAN M. CONNOLLY

President and Chief Executive Officer

Conducts all meetings of the Board (including executive Sets strategic direction for the Company including developing and
sessions) and all meetings of the shareholders performing against our long-term strategic plan

Establishes agendas and ensures adequate meeting time Oversees daily operations

and appropriate meeting content Develops and implements our annual operating plan

Facilitates the Board's consideration of significant risk Develops our leaders and builds our talent pipeline for executive
matters including in executive sessions succession

Engages with the CEO and the Company’s senior Engages with external constituents

leadership team (Senior Leadership Team) between
Board meetings on business developments

Provides overall guidance to our CEO as to the Board’s
views and perspectives, particularly on the strategic
direction of the Company

Is available for consultation and direct communication with
major shareholders

Sets the tone at the top

Builds our culture and promotes employee engagement at all
levels of the organization

Fa

ﬂ MELISSA LORA '/ 3 RUTH ANN MARSHALL RICHARD H. LENNY
k'@\ ©  Chair. Audit / Finance ! Chair, Human Resources Chair, Nominating and

Committee Committee

Corporate Governance
Committee

Our Corporate Governance Principles require us to have either an independent Board Chair or, if the positions of Chair and CEO are
held by the same person, an independent lead director. If appointed, an independent lead director will have the responsibilities
described in our Corporate Governance Principles including:

Conduct all meetings of the Board and all meetings of the shareholders, in the absence of the Chair
Preside as chair of all executive sessions of the Board and meetings of the independent directors
Consult on agendas for meetings and confirm adequate meeting time and appropriate meeting content
Develop agendas for executive sessions of the independent directors

Provide leadership to the Board and facilitate effective communication among the directors

Facilitate the Board’s consideration of significant risk matters including in executive sessions or at meetings of the independent
directors

Serve as a liaison between the CEO and the Board

Have authority to call executive sessions or meetings of the independent directors

Approve the information provided to the Board

Approve a process for an annual self-evaluation by the directors of the Board’s performance

Along with the HR Committee, and subsequently with the remaining independent members of the Board, evaluate the
CEO’s performance and meets with the CEO to discuss the Board’s evaluation

Be available for consultation and direct communication with major shareholders, if requested

Represent the Board in communications with shareholders and other stakeholders where it is necessary and appropriate for the
Board to respond independently from management
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Board Committees

The Board has established 4 standing committees: the Audit / Finance Committee, the Executive Committee, the HR Committee, and
the Nominating and Corporate Governance Committee. The Audit / Finance Committee, HR Committee, and Nominating and Corporate
Governance Committee operate under written charters that have been approved by the full Board and are available on our website at
www.conagrabrands.com/investor-relations/corporate-governance; each of these 3 committees is comprised entirely of independent
directors. Membership on each of the Board’s standing committees as of August 7, 2024 was as follows:

Standing Committee Membership

Audit / Finance Human Resources Nominating and Corporate Executive
Name Committee Committee Governance Committee Committee
Anil Arora @ @
Thomas “Tony” K. Brown @ @
Emanuel “Manny” Chirico @ H
Sean M. Connolly @
George Dowdie @
Francisco Fraga @

Fran Horowitz
Richard H. Lenny

Melissa Lora il ® @
®

©e

Ruth Ann Marshall @

Denise A. Paulonis @ =

Total Meetings in FY2024 9 5 4 0
Non-Executive Chair of the Board Committee Chair @ Committee Member @ Audit Committee Financial Expert

AUDIT / FINANCE COMMITTEE

Oversee the integrity of the Company’s financial statements and review annual and quarterly SEC filings and
earnings releases

Review the Company’s perspectives on financing strategies and capital structure, in light of its strategic long-
range plans

Review reports on the Company’s critical accounting policies, significant changes in the selection or
application of accounting principles, and the Company’s internal control processes

Appoint and review the qualifications, independence, and performance of the independent auditor

Ms. Lora, Chair Pre-approve all auditing services and permitted non-audit services to be performed by the independent
auditors and the lead audit partner

Mr. Brown
o Oversee the Company’s internal audit function, including reviewing the organization structure, budget,
Mr. Chirico Internal Audit Charter, annual internal audit plan and all major changes to the plan, results of the internal
Mr. Dowdie audit activities, and adequacy of the Company’s internal controls
Review reports from management and discuss policies with respect to significant enterprise-wide risks facing

Mr. Fraga i . S oS PR =S . S5 .

) the Company, including, but not limited to financial risks (including derivative and treasury risks, regulatory
Ms. Paulonis and litigation-related risks, and legal, ethics, and compliance-related risks), and operational risks, and how

9 such risks are being identified, assessed, and managed by the Company and management
Oversee and review reports from management, the Company’s internal auditing department, the Company’s
ethics and legal compliance function and/or the Company’s legal department with respect to the Company’s
policies and procedures regarding compliance with applicable laws and regulations; compliance with the
Company’s Code of Conduct and the Company’s Code of Conduct for Senior Corporate Officers; the results
of Internal Audit reviews; and the status of significant legal matters
Oversee and review reports from management with respect to the Company’s risk management and strategy
relating to cybersecurity
Oversee and review reports from management and discuss policies and processes with respect to the
Company’s regulatory and compliance risk from significant environmental matters (including climate change,
greenhouse gas emissions, and energy use) and related disclosure
Review the Company’s compliance with legal and regulatory requirements

32 CONAGRA BRANDS 2024 PROXY STATEMENT



Annually review the Company’s financial condition (including matters such as liquidity, margin management,
debt levels, credit ratings, and interest rate risk exposure), capital structure (including sources and uses of
capital), long-term financing strategy, and oversee risks related to such matters

The Board has determined that each current member of the Audit / Finance Committee is financially literate within the meaning of
NYSE rules and independent in accordance with SEC rules, NYSE listing standards, and the Company’s independence standards. The
Board also determined that Mr. Chirico and Mses. Lora and Paulonis each are qualified as audit committee financial experts within the
meaning of SEC regulations.

The Audit / Finance Committee has adopted a written policy regarding the review, approval, ratification, and oversight of related-party
transactions (generally, transactions involving an amount exceeding $120,000 in which the Company was, is, or will be a participant
and in which a director, director nominee, executive officer, more than 5% shareholder, or immediate family member of any of the
foregoing had, has, or will have a direct or indirect material interest). Under the policy, all related-party transactions are subject to
reasonable prior review and approval by the Audit / Finance Committee. In circumstances where it is not reasonable or practical to wait
until the next Audit / Finance Committee meeting to review a proposed related-party transaction, the chair of the Audit / Finance
Committee may review and approve such related-party transaction. Any such approval must be reported to and ratified by the Audit /
Finance Committee at its next regular meeting.

In determining whether to approve or ratify a related-party transaction, the Audit / Finance Committee will consider, among other factors
it deems appropriate, whether the transaction is on terms no less favorable than terms generally available to an unaffiliated third party
under the same or similar circumstances and the extent of the related-party’s interest in the transaction. No director is permitted to
participate in any approval of a related-party transaction in which he or she is a related party, except that the Board member will provide
all material information concerning the related party transaction to the Audit / Finance Committee. On at least an annual basis, the Audit
/ Finance Committee reviews and assesses ongoing related-party transactions to determine whether they comply with the Company’s
guidelines and that the relationships remain appropriate. All related-party transactions are disclosed to the full Board.

During fiscal 2024, no related-party transactions arose.

HUMAN RESOURCES COMMITTEE

Review, evaluate, and approve compensation plans and programs for the Company’s directors, executive
officers, and certain other senior employees

Review and approve, or when shareholder approval is required, make recommendations to the Board, with
respect to all equity-based plans for employees generally and establish equity-based programs pursuant to
these approved plans

Review and make recommendations to the Board with respect to the compensation of non-employee

directors
Ms. Marshall, Chair Review and approve corporate goals and objectives relevant to CEO compensation and, together with the
Mr. Arora other i.ndependent directors, at least annually evaluate the CEO’s performance in light of these goals and
objectives
Ms. Horowitz Review and approve all compensation elements for members of the Senior Leadership Team
Mr. Lenny Review, directly or with the full Board, succession plans for all Senior Leadership Team positions
5 Review the CEO’s evaluations of the other members of the Senior Leadership Team

Review whether the Company’s compensation programs for employees generally are designed in a manner
that creates incentives for employees to take inappropriate or excessive risk and whether any compensation
policies and/or practices are reasonably likely to have a material adverse effect on the Company

Review human capital management programs and processes for the Company

Retain and terminate consultants or outside advisors to support the HR Committee, and approve related fees
and engagement terms

The HR Committee has authority, subject only to the further involvement of the other independent directors, over the determination of
executive and non-employee director compensation. The HR Committee may delegate certain of its responsibilities to subcommittees
comprised of one or more HR Committee members or to selected members of management, subject to requirements of our Bylaws and
applicable laws, regulations, and the terms of shareholder-approved compensation plans. Additional information about the HR
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Committee’s processes for determining executive compensation, as well as the role of executive officers and the HR Committee’s
compensation consultant in those determinations, can be found under “Compensation Discussion and Analysis” below.

In addition to leading the Board’s oversight of succession planning for senior executives, the HR Committee oversees management’s
work related to employee development and helping employees at all levels of the Company remain fully engaged and realize their
potential. The HR Committee’s review of the Company’s human capital management initiatives includes, but is not limited to, the
following items for both the Senior Leadership Team and employees generally:

talent acquisition;

development, assessment, and retention;

employee health and wellness;

diversity and inclusion initiatives, goals, and results;

employee policies and related compliance matters; and

the Company’s culture, and its connection to the Company’s overall strategy.

The HR Committee receives regular reports from management and, for some topics, external advisors, on the Company’s talent
strategy. During fiscal 2024, the HR Committee reviewed topics including:

our diversity and inclusion strategy;
trends in workforce and workplace management, particularly in light of the dynamic labor market; and
opportunities to further leverage technology in developing workforce analytics.

The HR Committee also reviews the human capital strategic plan and progress on work underway to help Conagra Brands achieve its
vision of having the most energized, highest impact culture in food.

The individuals identified above as serving on the HR Committee are the only individuals to have served on the HR Committee during
fiscal 2024. During fiscal 2024, no member of the HR Committee was an employee, officer, or former officer of the Company. None of
our executive officers served during fiscal 2024 on the board of directors or compensation committee (or other committee serving an
equivalent function) of any entity that had an executive officer serving as a member of our Board or the HR Committee.

Additional information about the roles and responsibilities of the HR Committee is provided under “Compensation Discussion and
Analysis” below.

NOMINATING AND CORPORATE GOVERNANCE COMMITTEE

Identifying qualified candidates for membership on the Board and reviewing succession plans for directors,
members, and chairs of each Board committee, the Board Chair, and Lead Director (if any)

Proposing a slate of directors for election by the shareholders at each annual meeting
Proposing to the Board candidates to fill vacancies

Considering and making recommendations to the Board concerning the appropriate size, functions, and
policies of the Board

. Recommending to the Board the structure, size, membership, and functions of the various committees of the
Mr. Lenny, Chair Board

Mr. Arora Recommending to the Board corporate governance principles and practices for the Company and positions
Mr. Brown on governance matters to be submitted to a vote of shareholders
Ms. Lora Assessing the independence of Board members
Approving the process for annual self-evaluation of the Board’s performance
Ms. Marshall

Overseeing risks associated with Board organization, membership, and structure

4 Overseeing the Company’s Citizenship Strategy, including good food, responsible sourcing, better planet,
and stronger communities and risks affecting the Company’s reputation, business, and shareholder value,
including supply chain risk, environmental and climate sustainability, and community engagement

Reviewing material citizenship reports published by the Company
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CORPORATE GOVERNANCE

EXECUTIVE COMMITTEE

4 Committee Members Primary Responsibilities
o Mr. Lenny, Chair » The Executive Committee exists to act on behalf of the Board between meetings as exigency requires or at
« Mr. Connolly the request of.th.e full Board . . . .
Ms. Lora » lts membership includes the Board Chair, the Chairs of each other standing committee, and the CEO
° .
* Ms. Marshall

Meetings in FY2024: 0
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Director Nomination Process

In 2021, 2022, and 2023, our Board successfully nominated and onboarded five new directors. The Nominating and Corporate
Governance Committee is responsible for our nomination process. The evaluation procedure for director nominees is the same for all
candidates, including Director candidates identified by shareholders, and it consists of the following steps:

STEP 1: IDENTIFYING CANDIDATES

The Nominating and Corporate Governance Committee is always seeking to identify potential candidates for our Board in the
event a vacancy arises and considers Board candidates identified by Board members, management, and shareholders. See
“Our 2025 Annual Meeting of Shareholders—Ability of Shareholders to Nominate Directors via Proxy Access or Advance
Notice” below. From time to time, when needed, a third-party search firm may be retained to identify potential director
candidates. The Nominating and Corporate Governance Committee provides third-party search firms with guidance as to the
skills, experience, and qualifications being sought in potential candidates and requests that the pool of candidates presented
by the third-party search firm for consideration include a diverse range of candidates, including age, gender, and racial and
ethnic diversity.

STEP 2: REVIEWING CANDIDATES

When a potential candidate is brought to the Board’s attention, the Nominating and Corporate Governance Committee
makes an initial determination as to whether to conduct a full evaluation of the individual. This initial determination is based
on whether additional Board members are necessary or desirable and whether, based on the information provided or
otherwise available, the prospective candidate is likely to satisfy the evaluation factors described below. If the Nominating
and Corporate Governance Committee determines that additional consideration is warranted, it may request a third-party to
gather additional information about the prospective director candidate and may also elect to interview a candidate.

Although there are not specific minimum qualifications that must be met for a candidate to be nominated as a director, the
Nominating and Corporate Governance Committee evaluates each potential Director candidate against the following
standards and qualifications, among others, including those set forth in our Corporate Governance Principles:

Board skill needs, taking into account the skills and qualifications outlined under “Board Skills and Qualifications” above
and the skills and qualifications of current Board members;

the candidate’s background, including demonstrated high standards of ethics and integrity, as well as the candidate’s
ability to work collaboratively with other Board members to advance the Company’s goals;

whether the candidate has sufficient time to effectively carry out the duties of a director;

the candidate’s independence and qualifications to serve on various committees of the Board; and

business experience, which should reflect a broad level of experience at the policy-making level.
STEP 3: BUILDING A SLATE TO RECOMMEND TO THE BOARD

In building a slate of director nominees for consideration by the Board, the Nominating and Corporate Governance
Committee assesses whether the Board, collectively, represents diverse views, perspectives, backgrounds, and experiences
that will enhance the Board’s and our Company’s effectiveness. The Nominating and Corporate Governance Committee
seeks to combine individuals on its Board who have a variety of qualities to achieve the goal of a well-rounded, diverse
Board as a whole, including through the consideration of diversity in professional experience, background, skills, board
tenure, age, race, ethnicity, gender, and age.

After completing its evaluation process, the Nominating and Corporate Governance Committee makes a recommendation to
the Board as to the slate of director nominees who should be nominated.

STEP 4: FULL BOARD CONSIDERATION

The Board determines the director nominee slate to be proposed to our shareholders after considering the Nominating and
Corporate Governance Committee’s recommendations.

STEP 5: SHAREHOLDER VOTE

The slate approved by the full Board is included in our proxy statement and voted upon by our shareholders. Under our
Bylaws, any incumbent director that is not re-elected by a majority of the votes cast shall promptly tender his or her
resignation for consideration by the Board of Directors. After considering any recommendation by the Nominating and
Corporate Governance Committee, the Board will act on the tendered resignation and publicly disclose its decision.

STEP 6: NEW DIRECTOR ORIENTATION AND ONBOARDING

New directors are introduced to other members of the Board and senior management during a robust orientation program as
soon as possible following his or her election or appointment including orientation to committees as needed. The orientation
includes presentations by senior management with respect to a wide range of topics, including our strategic plans,
governance practices, control environment, and human capital management priorities.
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Risk Oversight

Our senior leadership is responsible for identifying, assessing, and managing our exposure to risk. Management identifies and
assesses risks through its cross functional enterprise risk management committee that is responsible for:

Facilitating risk conversations with cross-functional leaders and teams

Partnering with risk owners to develop risk management action plans targeted to mitigating the drivers of the enterprise risks
Identifying key metrics to objectively assess the risk to the Company applying both a short-term and long-term perspective
Informing our strategic planning based on risks assessments after consideration of action plans and residual risk
Developing a risk-aware culture throughout the organization

The Board and its key standing committees play an active role in overseeing enterprise risk. The Board and its committees will routinely
receive updates from management and external advisors on critical risk areas, including, but not limited to, overall enterprise risk,
financial risk, cybersecurity and information technology risk, operational risk, food safety risk, human capital management risk,
compliance risk, industry risk, climate and environmental sustainability risk, governance risk, and other risks that may affect the
Company’s reputation, business and shareholder value. In addition, the Board oversees management’s activities and evaluates
whether management’s plans are balanced from a risk/reward perspective. To enhance the effectiveness of the Board’s risk oversight
function, the Board and the Nominating and Corporate Governance Committee regularly review our committee structure,
responsibilities and membership to optimize risk oversight. The Board and its committees are coordinated in their approach to risk
management and each committee chair reports to the full Board at each regular Board meeting.

Risks related to our strategic plan and its implementation

Operational and supply chain risks
Food safety risk
Enterprise risk management

Business continuity and crisis management

AUDIT / FINANCE
COMMITTEE OVERSIGHT

Enterprise risk identification, assessment,
and management process

Cybersecurity, global business
information systems, and information
technology risks (including review of the
state of the Company’s cybersecurity,
emerging cybersecurity developments
and threats, and the Company’s strategy
to mitigate cybersecurity risks)

Risks related to the Company'’s financial
condition (including matters such as
liquidity, margin management, debt
levels, credit ratings interest rate risk
exposure), capital structure (including
sources and uses of capital), and long-
term financing strategy

Derivative and treasury risks and
associated regulatory requirements

Legal, regulatory, and litigation-related
risks

Ethics and compliance risks

Environmental compliance, including risks
related to greenhouse gas emissions,
energy use, and other climate-related
matters

BOARD-LEVEL OVERSIGHT

Legal, regulatory, and compliance risks

Cybersecurity and information technology risks
Climate and environmental sustainability risks
Succession planning and human capital management related risks

HUMAN RESOURCES
COMMITTEE OVERSIGHT

Risks arising out of our executive and
overall compensation programs
Director compensation programs
Succession planning (including

emergency CEO succession planning
protocols)

Human capital management risk relating
to programs and policies applicable to
both the Company’s senior leadership
and overall employee population,
including:

Employee health, wellness, and safety

Recruiting and retention

Talent acquisition, development, and

assessment

Diversity and inclusion initiatives,

goals, and results

Employee policies related to

compliance matters

Culture and its connection to strategy

NOMINATING AND
CORPORATE GOVERNANCE
COMMITTEE OVERSIGHT

Risks relating to our corporate
governance, shareholder rights, and
overall reputational risks

Board organization, membership, and
structure

Board Committee and Board Leadership
succession

Shareholder Rights

Citizenship Strategy risks focused on
issues that may affect the Company’s
reputation, business, and shareholder
value

Good Food: nutrition and food strategy

Responsible sourcing: human rights,
supplier risk, and animal welfare
Better planet: environmental and
climate sustainability

Stronger communities: political
activity, social issue engagement, and
philanthropy
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The Board and its committees perform their oversight by implementing a variety of mechanisms, fostering open communication with
management, establishing a regular cadence of management reports, and obtaining the advice of external advisors as necessary:

Reviewing and discussing our strategic plan and the longer-term risks and opportunities we face including the business, regulatory,
compliance, operational, and other risks associated with planned strategies and tactics

Supporting a strong enterprise risk management program including oversight of management’s Enterprise Risk Management
Committee, which focuses on assessing and monitoring enterprise-wide risk, including cybersecurity and information technology
risks

Overseeing how such risks are being identified, assessed, and managed through regular reports from senior business leaders
including leaders of our information technology function and regulatory updates from legal counsel

Reviewing reports from management and discussing policies, practices, and procedures with respect to significant and emerging
enterprise-wide risks facing the Company

Reviewing significant Company policies and programs designed to mitigate significant risks to the Company
Holding regular executive sessions with external advisors, such as our independent auditors and compensation consultant, and
Supporting a strong internal audit function with our Internal Audit function, Chief Financial Officer, and Controller.

Board Self-Evaluation

Our Board is committed to a rigorous self-evaluation process. Each of the Board, the Audit / Finance Committee, the HR Committee,
and the Nominating and Corporate Governance Committee conducts a self-evaluation of its performance on an annual basis. In
addition, individual director evaluations are conducted annually.

Our evaluation process is designed to elicit feedback on the processes, structure, composition, and effectiveness of the Board and
includes individual discussions to encourage open dialogues. The evaluation process has resulted in changes to increase Board
effectiveness and provided our Nominating and Corporate Governance Committee with valuable insights that inform its director
nomination process.

Director Attendance

Our Board holds 5 regularly scheduled meetings each year. At each regular Board meeting, time is set aside for the independent
directors to meet without management present. Additional executive sessions are held as needed. Each of the Board’s Audit / Finance
Committee, HR Committee, and Nominating and Corporate Governance Committee hold 4 to 5 regularly scheduled meetings each year
with our Audit / Finance Committee meeting more frequently, as needed, to review and approve quarterly and annual financial
statements and earnings releases.

In addition to these regularly scheduled meetings, our Board and its committees meet
as needed at special meetings. Our Board met 6 times during fiscal 2024. Each current
director attended at least 75% of the aggregate of all fiscal 2024 meetings of the Board
and each committee on which he or she served (during the period in which he or she

served). In fiscal 2024, the Board and committees of the Board held a total of 24 /Ciﬁgﬂgngﬁaﬁ?égD
meetings. Together, the current directors attended at least 98% of the combined total MEETINGS
meetings of the Board and the committees on which they were members in fiscal 2024.

AVERAGE 98% AT

Directors are expected to attend the Company’s annual meetings of shareholders. All of our directors at the time attended our 2023
Annual Meeting of Shareholders.

Director Compensation

We use a combination of cash and equity-based compensation to attract and retain qualified candidates to serve on the Board. On an
annual basis, the HR Committee recommends the non-employee director compensation program to the Board for approval. In setting
director compensation, the HR Committee receives input from Frederic W. Cook & Co., Inc. (FW Cook), its independent compensation
consultant, on factors including the time commitment and skill level required to serve on the Board, as well as broader market practices.
In addition, our Conagra Brands, Inc. 2023 Stock Plan places a limit on the equity awards that may be awarded to each non-employee
director in any fiscal year. A summary of non-employee director compensation for fiscal 2024 is set forth below.
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The following table summarizes the compensation program for our non-employee directors, other than the Board Chair, that was in
effect during fiscal 2024.

Non-Employee Director Compensation—Directors Other than the Board Chair

Annual Cash Retainer $105,000 per year™
Annual Committee Chair Retainer
Audit Committee $25,000 per year"
Other Committee $20,000 per year"
Meeting Fees None, unless the director’s attendance is required at more than a total of 24 Board and

committee meetings during a fiscal year. A fee of $1,500 is paid for each meeting attended in
excess of 24 meetings and at which a director’s attendance was required.

Annual Equity Award A grant of restricted stock units (RSUs), with a one-year vesting period and a value equal to
$180,000, effective on the first trading day of the fiscal year®

(1) Directors who join the Board or who are elected as the Chair of a committee after the start of a fiscal quarter receive a prorated retainer for that
quarter based on the number of days served.

(2) Directors who join the Board after the start of a fiscal year receive a prorated grant for that year based on the number of partial and full months
served.

All non-employee directors (other than the Board Chair) serving as of the first trading day of fiscal 2024 received 4,871 RSUs on

May 30, 2023 (targeted value of $180,000). These RSUs vested on May 30, 2024. In connection with his appointment to the Board in
September 2023, Mr. Fraga received 4,643 RSUs on October 2, 2023 (target value of $135,000), which RSUs are scheduled to vest on
October 2, 2024.

Vesting of the RSUs in the non-employee director compensation program is accelerated in the event of death or permanent disability. If
a director is no longer serving on the Board one year from the date of grant, vesting is prorated 25% for each fiscal quarter during which
the director served for any amount of time.

Dividend equivalents accrue on the RSUs at the regular dividend rate in shares of our common stock and are paid in stock upon
vesting.

In lieu of the elements of compensation for board service described above, the Board Chair's compensation for fiscal 2024 consisted of
a grant of RSUs with a targeted value equal to $460,000. The number of RSUs granted, 12,449, was determined by dividing $460,000
by the average closing price of our common stock on the NYSE for the 30 trading days prior to the grant date of May 30, 2023. The
material terms of the RSUs were identical to those described above for the other non-employee directors. In addition, for fiscal 2024,
our Board Chair was paid an annual committee chair retainer equal to $20,000, as outlined above, for his service as Chair of our
Nominating and Corporate Governance Committee.

In addition to the cash payments and equity awards described above, all non-employee directors were entitled to participate in the
following programs during fiscal 2024:

A matching gifts program was available to all non-employee directors. Conagra Brands matched up to $10,000 of a director’s
eligible charitable donations made during the fiscal year; and

A nonqualified deferred compensation plan was available to all non-employee directors. This plan provided non-employee directors
the ability to defer receipt of their cash or stock compensation. This program did not provide above-market or preferential earnings
(as defined by SEC rules).

The Board has adopted stock ownership requirements for its non-employee directors. All non-employee directors are expected to
acquire and hold shares of common stock of Conagra Brands during their tenure with a value of at least $525,000 (5 times the annuall
cash retainer for board service). All directors must acquire this ownership level within five years following their first election to the
Board. Shares personally acquired by the non-employee directors through open market purchases, shares acquired upon settlement of
RSUs, unvested RSUs, and share equivalents acquired upon the deferral of fees, are counted toward the ownership requirement.
Unexercised stock options are not counted.
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Non-employee directors agree not to sell any shares of Company common stock until they have reached the guideline. During fiscal
2024, all of our Board members met the stock ownership guidelines or had less than 5 years of service on our Board and followed the
retention requirement.

Fees Earned or Paid in Cash  Stock Awards("  All Other Compensation®?® Total
Name ($) %) ($) (%)
Anil Arora 105,000 167,027 10,000 282,027
Thomas “Tony” K. Brown 105,000 167,027 0 272,027
Emanuel “Manny” Chirico 105,000 167,027 10,000 282,027
George Dowdie 105,000 167,027 1,000 273,027
Francisco Fraga @ 73,846 124,386 0 198,232
Fran Horowitz 105,000 167,027 10,000 282,027
Richard H. Lenny 20,000 426,876 5,000 451,876
Melissa Lora 130,000 167,027 10,000 307,027
Ruth Ann Marshall 125,000 167,027 5,000 297,027
Denise Paulonis 105,000 167,027 10,000 282,027

(1) Reflects the grant date fair value (computed in accordance with Financial Accounting Standards Board Accounting Standards Codification (FASB
ASC Topic 718) of the stock awards made to non-employee directors during fiscal 2024. The number of RSUs granted to all directors was
determined by dividing the intended grant value ($135,000 for Mr. Fraga and $180,000 for other non-employee directors other than Mr. Lenny who
received $460,000) by the average of the closing stock price of our common stock on the NYSE for the 30 trading days prior to the grant date.
Assumptions made in the valuation of these awards are discussed in Note 12 to the Company’s consolidated financial statements in the
Company’s Annual Report on Form 10-K for the fiscal year ended May 26, 2024. At fiscal 2024 year-end, Mr. Lenny held 12,910 RSUs, Mr. Fraga
held 4,759 RSUs, and each other non-employee director held 5,051 RSUs, all of which vested on May 30, 2024 (except for Mr. Fraga’s RSUs,
which will vest on October 2, 2024).

(2) Reflects the amount paid to designated charitable organizations on the director’s behalf under the non-employee director matching gifts program.
(3) Mr. Fraga was appointed to the Board effective September 14, 2023.
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Proposal 2: Approval of an Amendment to our
Certificate of Incorporation to Provide for
Officer Exculpation

Our Certificate of Incorporation currently limits the monetary liability of directors in certain circumstances pursuant to and consistent
with Section 102(b)(7) of the Delaware General Corporation Law (“DGCL”) but similar limitations of liability are not applicable to our
officers. Effective August 1, 2022, Section 102(b)(7) of the DGCL was amended to enable Delaware corporations to limit the liability of
certain officers in limited circumstances. In light of this update, we are proposing to amend our Certificate of Incorporation to provide for
the exculpation of certain of the Company’s officers in specific circumstances, as permitted by Delaware law.

The proposed revisions to Article V of our Certificate of Incorporation to limit officer liability are as follows:

“ARTICLE V
EXCULPATION; INDEMNIFICATION

To the fullest extent permitted by the General Corporation Law of the State of Delaware (the
“‘DGCL”) and any other applicable laws, no director or officer of the Corporation will be personally
liable to the Corporation or its stockholders for monetary damages for breach of fiduciary duty as a
director or officer with respect to any acts or omissions in the performance of his or her duties as a
director or officer of the Corporation. No amendment to or repeal of this ARTICLE V will apply to or
have any effect on the liability or alleged liability of any director or officer of the Corporation for or
with respect to any acts or omissions of such director or officer occurring prior to the effectiveness
of such amendment or repeal. If the DGCL is amended to authorize corporate action further
eliminating or limiting the personal liability of directors or officers, then the liability of directors or
officers shall be eliminated or limited to the fullest extent permitted by the DGCL, as so amended.

The Corporation shall, to the extent required, and may, to the extent permitted, by Section 102 and
Section 145 of the DGCL as amended from time to time, indemnify and reimburse all persons
whom it may indemnify and reimburse pursuant thereto.

Notwithstanding the foregoing, the indemnification provided for in this ARTICLE V shall not be
deemed exclusive of any other rights to which those entitled to receive indemnification or
reimbursement hereunder may be entitled under any by-law of this Corporation, agreement, vote or
consent of stockholders or disinterested directors or otherwise.”

Delaware law only permits, and our proposed amendment would only permit, exculpation of certain officers for direct claims (as
opposed to derivative claims made by shareholders on behalf of the Company) and would not apply to breaches of the duty of loyalty,
acts or omissions not in good faith or that involve intentional misconduct or a knowing violation of law, or any transaction in which the
officer derived an improper personal benefit. The proposed amendment would not be retroactive to any act or omission occurring prior
to its effective date. Further, the exculpation provision would only apply to certain officers, namely a person who (during the course of
conduct alleged to be wrongful) (i) is or was president, chief executive officer, chief operating officer, chief financial officer, chief legal
officer, controller, treasurer or chief accounting officer; (ii) is or was identified in the Company’s public filings with the SEC as one of the
most highly compensated executive officers of the Company; or (iii) has, by written agreement with the Company, consented to be
identified as an officer for purposes of accepting service of process.

These proposed limits on the scope of our officers’ liability are intended to strike a balance between shareholders’ interest in
accountability and their interest in the Company being able to attract and retain quality officers. The Nominating and Corporate
Governance Committee and the Board considered the benefits and detriments of eliminating our officers’ personal liability under certain
circumstances. Adopting the proposed amendment would better position the Company to attract top officer candidates and retain our
current officers, by enabling the Company to assure those persons that exculpation to the extent permitted under Delaware law is
available under applicable circumstances.

The nature of the role of corporate officers often requires them to make decisions on crucial matters and in response to time-sensitive
opportunities and challenges, which can create substantial risk of investigations, claims, actions, suits, or proceedings seeking to
impose liability based on hindsight regardless of merit, especially in the current litigious environment. Limiting our current and
prospective officers’ concern about the risk of personal liability would empower them to best exercise their business judgment in
furtherance of the interests of the Company and our shareholders.

The Board has considered the narrow class and type of claims for which officers’ liability would be exculpated and the benefits the
Board believes would accrue to the Company and its shareholders — namely, an enhanced ability to attract and retain talented officers —
and has determined that it would be advisable and in the best interest of the Company and our shareholders to amend our Certificate of
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Incorporation to limit the liability of certain of our officers in specific circumstances, as permitted by Delaware law and as described
herein.

We expect that failing to adopt the proposed amendment could impact our ability to recruit and retain exceptional officer candidates
who determine that the potential exposure to liabilities, costs of defense, and other risks of proceedings exceeds the benefits of serving
as an officer of the Company.

Additionally, the Board is recommending changes to the Certificate of Incorporation at this time to remove obsolete provisions relating
to the Company’s former staggered board and to address miscellaneous drafting inconsistencies. If this proposal 2 is approved, the
Company intends to file an Amended and Restated Certificate of Incorporation with the Secretary of State of the State of Delaware
reflecting all of the proposed changes, which will become effective at the time of filing. The discussion above is qualified in its entirety
by reference to the full text of the proposed Amended and Restated Certificate of Incorporation, which is attached hereto as Appendix B
reflecting proposed additions with double underlining and indicating proposed deletions with strikeouts.

Our Board recommends that you vote the Amendment and Restatement of our Certificate of Incorporation to provide
for officer exculpation consistent with Delaware law under this proposal 2.
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Proposal 3: Advisory Vote to Approve Named
Executive Officer Compensation

As required by Section 14A of the Exchange Act, we are asking you to approve, on an advisory basis, our named executive officer
compensation for fiscal 2024. Consistent with our shareholders’ preference, last indicated at our 2023 Annual Meeting of Shareholders,
we give our shareholders an opportunity to vote, on an advisory basis, to approve the compensation of our named executive officers on
an annual basis. This vote is not intended to address any specific item of our compensation program, but rather to address our overall
approach to our named executive officer compensation as we have described it under “Compensation Discussion and Analysis” and

“Executive Compensation” below.
Our executive compensation program is designed to:

reward performance

drive focus, engagement, and execution

support our business strategies

discourage excessive risk-taking

make us competitive with other organizations for top talent, and

align the interests of our executive officers with the long-term interests of our shareholders

As described in more detail under “Compensation Discussion and Analysis” below, consistent with our pay-for-performance philosophy,
in fiscal 2024:

Our named executive officers’ fiscal 2024 compensation opportunity was tied meaningfully to Company performance

94% of our CEQO’s compensation was at risk

81% of our other named executive officers’ compensation was at risk, and

Our Annual Incentive Plan funded and paid out based on performance achieved with respect to Adjusted Operating Profit, Adjusted
Net Sales, and Adjusted Free Cash Flow and a discretionary negative adjustment approved by the Human Resources Committee:

Fiscal 2024 Fiscal 2024
AIP Targets AIP Results Payout Level
Metric Weight ($ in millions) ($ in millions) (% of Target)
Adjusted Operating Profit 50 % $2,031 $1,923 93.4%
Adjusted Net Sales 25 % $12,409 $12,051 97.1%
Adjusted Free Cash Flow 25 % | € $1,178 $1,628 250.0%
Calculated Payout % 133.5%
Discretionary Negative Adjustment % (7.8)%
Approved Payout % 125.7%

The performance period of our fiscal 2022 to 2024 Performance Shares concluded in fiscal 2024 with payouts for each named
executive officer at 113.0% based on our performance against the goals set for our fiscal 2022 to fiscal 2024 Adjusted EPS.

Fiscal 2022 to 2024

Target Actual Fiscal 2022 to Payout Level
Metric Weight (100% Payout) 2024 (% of Target)
Fiscal 2022 to Fiscal 2024 o o
Adjusted EPS 100 % $2.62 $2.67 113.0%
Payout % 113.0%

See “Additional Information on Compensation Practices and Policies—Use of Adjustments in Incentive Programs” for information on
how these metrics are calculated.
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Our executive compensation program discourages excessive risk taking and our policies and practices are designed to further mitigate
compensation related risk:

Multiple performance metrics are used to discourage excessive risk-taking. Our program’s design does not encourage excessive
focus on a single performance goal to the detriment of other measures of success.

Substantial stock ownership requirements are in place to encourage our senior executives to maintain a significant stake in our
long-term success. They may not hedge or pledge their Conagra stock.

Our Clawback Policies allow recovery of certain incentive compensation payments from executives in the event of a material
restatement of our financial statements and, in the absence of a restatement, in the event of significant financial or reputational
harm to the Company resulting from such senior officer’s fraudulent, dishonest, willful, or reckless actions.

Overall, we design our compensation programs to motivate our executives to win regardless of marketplace or macroeconomic
dynamics and to achieve our fundamental objectives of creating sustainable, profitable growth and long-term value for our
shareholders. We are asking our shareholders to vote to support our named executive officer compensation as described in this Proxy
Statement by approving the following resolution:

RESOLVED, that the compensation paid to the Company’s named executive officers, as disclosed pursuant to the compensation
disclosure rules of the SEC, including the Compensation Discussion and Analysis, compensation tables, and narrative discussion
in this Proxy Statement, is hereby APPROVED.

While this vote is advisory and not binding on our Company, the Board and its HR Committee value the opinions of our shareholders
and expect to consider the outcome of the vote, along with other relevant factors, when considering named executive officer
compensation in the future.

Our Board recommends that you vote this proposal 3, on an advisory basis, to approve our named executive officer
compensation.

Frequently Searched Compensation Information

Mix of fixed and variable pay 53 No backdating or repricing of stock options without
shareholder approval 67

Salary 55 . . N
Compensation policies do not encourage excessive risk

AIP 55 taking 67

LTI Plan 57

Other benefits 62 Summary Compensation Table—Fiscal 2024 69
Grants of Plan-Based Awards—Fiscal 2024 71
Outstanding Equity Awards at Fiscal Year-End—Fiscal

Annual Say-on-Pay vote 43 202_4 ) . 72

Shareholder support—Say-on-Pay vote 63 (F)iFS)ggFYEexaerEIS:ie:C:FgOSZTCk Vested During 74

Shareholder Engagement on Executive Compensation 45 Pension Benefits—Fiscal 2024 74

Changes to FY2024 Compensation 51 Nonqualified Deferred Compensation—Fiscal 2024 75

Changes to FY2025 Compensation 51 Potential Payments Upon Termination or Change of

Stock Ownership Guidelines 61 Control . "

Approach to Additional Awards 54 CEO Pay Ratio 84

Clawback Policy 66 Pay Versus Performance 84

Use of independent compensation consultant, FW Cook 64

Use of financial and non-financial goals in executive
compensation 50

Double-trigger change of control provisions 80
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Executive Compensation Matters
. ==
CONAGRA

Message from the

Conagra Brands, Inc.

222 W. Merchandise Mart Plaza
Suite 1300

Chicago, lllinois 60654

Chair of our Human Resources Committee

August 7, 2024

Dear fellow shareholders,

and aligned with our shareholders’ interests.

| am writing to you today on behalf of the entire Human Resources Committee of Conagra’s
Board of Directors. As members of the Human Resources Committee, we have a critical
responsibility to ensure that Conagra’s executive compensation programs encourage and
reward behavior that promotes attainment of our annual and long-term goals. In turn, those
goals are intended to lead to sustainable, profitable growth, and long-term shareholder value.
Our executive compensation program is, and always has been, strongly performance-based

We have a long history of being responsive to shareholder feedback and have been very
focused on the level of support the Company received for last year's Say-on-Pay proposal,
which was a decrease from prior votes. Prior to last year’s vote, shareholders have
overwhelmingly supported our executive compensation programs, with average support for
our Say-on-Pay proposal from 2019 - 2022 of 93%. The HR Committee worked with
management to develop a plan for expanded shareholder outreach and engagement
following the annual meeting to understand any concerns that our shareholders may have
about our compensation program. For more information on this process, see “Our Response
to Shareholder Feedback on Executive Compensation” following this letter.

Based on discussions with major shareholders, we believe the key drivers of last year's vote
were (1) the additional value grants provided to the NEOs in the fiscal 2023 long-term
incentive plan and (2) the one-time performance and retention incentive grant provided to
Sean Connolly, our President and Chief Executive Officer, in fiscal 2024 (the “CEO

Performance and Retention Award”).

The additional value approach was a unique (one-time) approach to address a set of
extraordinary circumstances. For more information, see additional disclosure under “Our
Approach to Additional Awards” under “Compensation Discussion and Analysis” in this Proxy
Statement. In response to this feedback, we would like to assure our shareholders that the
Human Resources Committee does not intend to repeat the additional value approach going

forward.
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Given Mr. Connolly’s proven track record of delivering strong financial results, the Committee
determined granting the CEO Performance and Retention Incentive Award was in the best
interests of shareholders to secure Mr. Connolly’s long-term leadership. Based on a robust
engagement process with our shareholders, we understand that shareholders strongly prefer
providing equity through the annual target grants. Therefore, the Company is committing to
not provide any additional special grants to Mr. Connolly during his CEO tenure. For
additional information, see “Fiscal 2024 Retention Awards” in the “Compensation Discussion
and Analysis” in this Proxy Statement.

Our shareholders also provided feedback on the importance of alignment between our
compensation program and shareholder value. As we continue to evolve our plans, we are
committed to strengthening the alignment between our executives’ pay opportunity and our
shareholders’ interests. Accordingly, to further align our fiscal 2025 long-term incentive plan
with our shareholders’ interests, we have introduced two changes to the performance shares
granted under our long-term incentive plans. Beginning with the fiscal 2025 grant,
performance shares will be subject to a three-year relative total shareholder return (TSR)
modifier that compares Conagra’s TSR to its direct near-in food peers and performance will
be measured on a three-year cumulative basis, replacing the current annual growth rate
method.

On behalf of the Human Resources Committee, | would like to thank you for your support.
The Human Resources Committee remains committed to the ongoing evaluation of executive
compensation programs to ensure alignment with the interests of our shareholders and
support of our business strategy.

Sincerely,

(4 oschas—

Ruth Ann Marshall
Chair of the Human Resources Committee
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Our Response to Shareholder Feedback on Executive Compensation

Our Human Resources Committee values the feedback received from shareholder votes and discussions with our shareholders to help
inform the actions taken regarding executive compensation for subsequent fiscal years. During the last fiscal year, the Human
Resources Committee oversaw a robust shareholder engagement plan seeking to understand shareholders’ sentiments regarding our
executive compensation. For information about our annual meeting engagement in fiscal 2024, see “Shareholder Engagement and
Responsiveness” in this Proxy Statement.

July 2023 August 2023 September 2023 December 2023 - July 2024 August 2024
Human Resources Proxy Statement Annual Meeting April 2024 Human Resources Proxy statement
Committee issued proactively Shareholders vote Human Resources Committee issued disclosing
approves FY24 disclosing CEO on FY23 Say-On- Committee approves FY25 FY24
compensation and Performance and Pay oversees robust compensation compensation
proactively Retention Grant shareholder informed by
discloses CEO engagement shareholder
Performance and feedback

Retention Grant

In discussions relating to executive compensation, our shareholders asked questions, and some raised concerns, about the additional
value awards made to our CEO and other named executive officers in fiscal 2023 and the CEO Performance and Retention Award
made in fiscal 2024. Some shareholders highlighted the additional grants as the key factor for their decision to vote against our say-on-
pay proposal in 2023. Nonetheless, certain aspects of the CEO Performance and Retention Award were also viewed positively,
including the 3-year cliff vesting and the significant percentage (80%) of the award consisting of performance shares.

In response to these discussions, our Human Resources Committee is making commitments to its shareholders regarding one-time
grants. For more information on fiscal 2023 and fiscal 2024 one-time grants, see “Our Approach to Additional Awards” and “Fiscal 2024
Performance and Retention Awards” in the “Compensation Discussion and Analysis” in this Proxy Statement.

Our shareholders also provided feedback on other aspects of our compensation program as described in the following table:

WHAT WE HEARD OUR RESPONSE

Some shareholders favored TSR or relative TSR metrics For our fiscal 2025 Long-Term Incentive Plan, the Committee has
included a relative TSR modifier that compares Conagra’s TSR to
its direct near-in food peers, General Mills, Inc., Kellanova
Company, J.M. Smucker Company, The Kraft Heinz Company,
and Campbell Soup Company

Shareholders supported recent changes to our long- The Committee has continued to utilize the same metrics in our LTI
term incentive (LTI) plan and annual incentive plan (AIP) plan and AIP for fiscal 2024 and fiscal 2025 and has changed the
to provide more than one financial metric way performance is measured in our LTI plan to a 3-year

cumulative basis

Some shareholders expressed a preference for 75% The Committee, in conjunction with its outside advisor, conducted a
Performance Shares in our LTI Plan mix, questioning our market study of our LTI plan and determined that this mix is
change from 75% to 60% Performance Shares starting consistent with peer (and broader industry) programs. Therefore, the
with the fiscal 2023 LTI Plan program Committee continued granting 60% Performance Shares and 40%

RSUs in fiscal 2024

ADDITIONAL DISCLOSURE ENHANCEMENTS

In response to shareholder questions and to increase transparency on topics of interest to our shareholders, we have:

Expanded our disclosure describing the individual performance modifier under our AIP
Provided information about decisions made by the Human Resources Committee in connection with designing and approving the 2024
CEO Performance and Retention Award
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Compensation Discussion and Analysis
INTRODUCTION

At Conagra Brands, we strive to create sustainable, profitable growth and long-term value for our shareholders, while providing
innovative and quality food to customers and consumers. Management sets our annual and long-term business goals to support
attainment of these objectives. The Board’s HR Committee (in this section, the Committee) oversees the design of our executive
compensation program to promote achievement of our goals.

This Compensation Discussion and Analysis describes and analyzes our executive compensation program. Specifically, we describe
and analyze the program’s application to the executive officers named in the Summary Compensation Table included under “Executive
Compensation” below. For fiscal 2024, which began on May 29, 2023 and ended on May 26, 2024, our named executive officers
(NEOs) were:

CURRENT NEOS

Sean M. Connolly David S. Marberger Thomas M. McGough Darren C. Serrao Alexandre O. Eboli
President and Chief Executive Vice President Executive Vice President Executive Vice President Executive Vice President
Executive Officer and Chief Financial Officer ~ and Co-Chief Operating and Co-Chief Operating and Chief Supply
Officer Officer® Chain Officer

* Mr. Serrao’s last day of employment with Conagra was May 26, 2024, the last day of fiscal 2024.

EXECUTIVE SUMMARY

For more complete information on the program and the Committee’s processes related to the program, we encourage you to read this
entire Compensation Discussion and Analysis and the related sections of this Proxy Statement.

During fiscal 2024, we continued to strategically invest in our brands to increase consumer engagement, which resulted in volume
improvements and strengthening of our share position across key categories.

il &

Earnings Per Share

Net Sales (EPS) Operating Margin Operating Profit
Organic Adjusted Adjusted Adjusted
Net Sales’ EPS' Operating Margin' Operating Profit"

Our supply chain continued to deliver cost savings through its productivity initiatives, supporting our operating margin expansion. We
also reduced our inventory levels, contributing to increased free cash flow' in fiscal 2024. These successful supply chain productivity
initiatives enabled us to further strengthen our balance sheet, as we reduced our net leverage ratio' and increased capital returned to
our shareholders.
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Net cash flow from operating
activities
Cash Dividends Paid Net Leverage Ratio'

Free Cash Flow'

As more fully described in this Compensation Discussion and Analysis, the Committee considered the positive business outcomes
described above in determining final payouts under our incentive programs with performance periods concluding in fiscal 2024.

FISCAL 2024 ANNUAL INCENTIVE PLAN

Fiscal 2024 Target Fiscal 2024 AIP Results Payout Level
Metric (Weight) ($ in millions) ($ in millions) (% of Target)
Adjusted Operating Profit (50%) $2,031 $1,923 93.4%
Adjusted Net Sales (25%) $12,409 $12,051 97.1%
Adjusted Free Cash Flow (25%) $1,178 $1,628 250.0%
Calculated Payout % 133.5%
Discretionary Negative Adjustment % (7.8)%
Approved Payout % 125.7%

LONG-TERM INCENTIVE PLAN—FISCAL 2022-2024 PERFORMANCE SHARES

Performance Actual Payout Level
Performance Period Metric Fiscal 2022 to 2024 (% of Target)
Fiscal 2022 to Fiscal 2024 Adjusted EPS $2.67 113.0%

Based on these results, the Committee approved a 125.7% payout under the fiscal 2024 AIP (which was subject to an individual
performance modifier for each participant), reflecting a negative discretionary adjustment of (7.8)%. Additionally, the Committee
approved a 113.0% payout under the fiscal 2022 to fiscal 2024 Performance Shares with the Committee following its practice to pay
Performance Shares at a level equal to the earned amount, without applying further discretion.

The Committee believes that its fiscal 2024 compensation decisions appropriately reflect its pay-for-performance philosophy. This
philosophy is focused on:

compensating executives based on actual Company performance, and
aligning management’s interests with those of our shareholders.

See “Additional Information on Compensation Practices and Policies—Use of Adjustments in Incentive Programs” for information on
how these metrics are calculated.
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Our executive compensation program is designed to encourage and reward behavior that promotes attainment of our annual and long-
term goals. In turn, those goals are intended to lead to sustainable, profitable growth, and long-term shareholder value. The elements of
our fiscal 2024 executive compensation program were as follows:

Pay Element

BASE SALARY
AND BENEFITS

Description

A fixed compensation program with salaries Benefit packages that are market competitive

and generally broad-based in the Company.

reviewed annually and adjusted as appropriate
(as further described below).

ANNUAL A cash-based annual incentive program based on ~ Adjusted )
INCENTIVE a single year of performance results. Net Sales oAcg:j:t:ﬁd
PROGRAM Fiscal 2024 awards were generally based on three 25% P P f%
Short-  (AIP) : . : _ Profit,
i weighted metrics: Adjusted 50%
o 25% Weighting: Net Sales, adjusted for items M °
impacting comparability (Adjusted Net Sales) 25%
> 25% Weighting: Free Cash Flow, adjusted for Financial performance measures are aligned to
items impacting comparability (Adjusted Free our annual operating plan.
Cash Flow) Individual ifier i
performance modifier is based on
> 50% Weighting: Operating Profit, adjusted for annual performance evaluations.
gems |tr_npa|§t|nf_gt comparability (Adjusted Payouts in fiscal 2024 could range from 0% to
perating Profit) 200% of target.
LONG-TERM A stock-based incentive program based on multi- Performance
INCENTIVE year results or service. _ RSUs Shares
PLAN (LTI) Vesting over 3 years " 40% 60%
Performance Shares—60% of Opportunity
Opportunity to earn shares of our common stock if ~ Adjusted )
we achieve pre-set performance goals over a 3- o Net Sales Adjusted EPS
year period. 30% 70%
Performance goals were set using growth rates to
determine targets for: Payouts will ultimately range from 0% to 200%
Long- o Diluted earnings per share (EPS), adjusted for of tYarget. yrang ° °
Term items impacting comparability (Adjusted EPS)

weighted at 70%
o Net sales adjusted for items impacting

comparability (Adjusted Net Sales), weighted at
30%

RSUs—40% of Opportunity

Opportunity to earn shares of our common stock if
the employee generally remains with Conagra
over the 3-year ratable vesting period of the
award.

Pays out after 3-year performance period.

Rewards stock price appreciation and tenure.
33% vests each year over 3 years.

See “Additional Information on Compensation Practices and Policies—Use of Adjustments in Incentive Programs” for information on

how these metrics are calculated.
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Informed by our shareholder engagement, the Committee incorporated a third metric — free cash flow (weight 25%) — into our fiscal
2024 AIP to better align our plan with our priorities to drive improvements of our debt-to-equity ratio and our overall credit rating.

In order to better align our LTI Plan with the compensation practices of our peers and other companies for which we compete for talent,
the Committee approved ratable vesting for the RSUs granted in fiscal 2024, which will vest one-third each grant date anniversary.

The Committee also approved certain awards for our CEO and CFO to help retain them for at least the next three years while
motivating them to continue building shareholder value. On July 19, 2023, the Committee approved the grant of certain performance
and retention incentive awards to Mr. Connolly consisting of $8,000,000 in Performance Shares, measurable over a 3-year
performance period, representing 80% of the total target value, and $2,000,000 in service-based RSUs with 3-year cliff vesting,
representing 20% of the total target value, that are specifically exempt from accelerated vesting upon retirement that he otherwise
would be entitled to in order to enhance their retentive effect. For Mr. Marberger, the Committee approved a grant consisting of
$1,500,000 in Performance Shares, measurable over a 3-year performance period, representing 60% of the total target value, and
$1,000,000 in service-based RSUs with 3-year cliff vesting, representing 40% of the total target value. Please see “Our Approach to
Additional Awards” under “Our Fiscal 2024 Executive Compensation Program” below for more information on these grants.

Informed by our shareholder engagement in fiscal 2024, the Committee made changes to its approach to Performance Shares for
awards it approved in fiscal 2025. These changes reflect the Committee’s understanding of our shareholders’ interest in the Company
considering a total shareholder return (TSR) component to our compensation program. Additionally, the changes reflect our discussions
with our shareholders regarding our metrics and goal setting approach.

The Committee approved the addition of a relative TSR multiplier to all Performance Shares awarded in fiscal 2025 to further align our
long-term incentives with returns to shareholders. Maximum payout of Performance Shares is limited to 200% of the target award
(subject to a multiplier of up to an additional 10 percentage points based on our relative three-year TSR vs. our near-in food peers,
General Mills, Inc., Kellanova Company, J.M. Smucker Company, The Kraft Heinz Company, and Campbell Soup Company), plus any
dividend equivalents earned.

Additionally, for all Performance Shares awarded in fiscal 2025, the Committee took a 3-year cumulative approach to goal-setting
reflecting a change from the year-over-year growth rate approach taken for grants made in fiscal 2023 and 2024. The Committee
continued to utilize Adjusted EPS (weighted at 70%) and Adjusted Net Sales (weighted at 30%) as the Performance Share metrics for
fiscal 2025.
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OUR FISCAL 2024 EXECUTIVE COMPENSATION PROGRAM

For fiscal 2024, the Committee created an executive compensation program with multiple elements:

Fixed Compensation Variable Compensation
Base Salary Fiscal 2024 AIP (cash settled)
Health and Welfare Benefits Fiscal 2024-2026 LTI Plan (stock settled)

Retirement Benefits

The use of a mix of compensation types (salary, benefits, cash- and equity-based awards) and a mix of performance periods (single-
and multi-year) was intended to promote behavior consistent with our long-term strategic plan and minimize the likelihood of executives
having significant motivation to pursue risky or unsustainable results.

In overseeing this compensation program design, the Committee sought to encourage and reward behavior that would promote
attainment of our annual and long-term goals and lead to sustainable growth in shareholder value. The Committee focused on:

Aligning compensation programs, Being market competitive, but Determining pay mix (fixed and variable
policies and practices to our emphasizing variable compensation to compensation) based on executive
Company’s vision, mission, and values differentiate our program from that of position

peers
Providing a compensation structure Affording opportunities and flexibility in Recognizing and differentiating based
that groups positions based on impact pay positioning to ensure fair and on individual, team, and Company
to the Company equitable compensation and room for performance

growth

With respect to each named executive officer, the Committee also considered the following:

The terms and requirements of Mr. Connolly’s employment agreement

His tenure and performance as our President and Chief Executive Officer and as a member of the Board
since 2015

His significant business experience and in-depth knowledge of the food industry

The Committee’s view that within our Company, Mr. Connolly should have the largest aggregate
compensation opportunity due to his level of responsibility

The Committee’s view that Mr. Connolly should have the greatest proportion of his compensation
opportunity at-risk, which is supported by external market data

Mr. Connolly’s accountability for the performance of the entire organization

The Company’s interest in retaining Mr. Connolly’s long-term leadership

Mr. Marberger’s tenure and performance as our Executive Vice President and Chief Financial Officer since
2016

His skills and the broad scope of his responsibilities as Chief Financial Officer, serving as our Principal
Financial Officer and leading all Finance, Investor Relations, Information Technology, and M&A functions

Mr. Marberger’s previous experience as a Chief Financial Officer and more than 30 years of finance and
leadership experience

His in-depth knowledge of the food industry

An assessment of retention risk based on the competitive market for chief financial officer talent in the
industry

Internal pay equity considerations and external market data

Mr. David S. Marberger
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EXECUTIVE COMPENSATION MATTERS

Mr. McGough's tenure and performance as our Executive Vice President and Co-Chief Operating Officer
since 2018

Mr. McGough’s long tenure with the Company since 2007

The scope of Mr. McGough's responsibilities

His deep expertise in navigating the dynamic marketplace facing the branded food business
Internal pay equity considerations and external market data

LKL L«

<

Mr. Serrao’s tenure as our Executive Vice President and Co-Chief Operating Officer since 2018 and with

the Company since 2015

v His responsibilities as head of our Growth Center of Excellence, leading the Company’s insights,

innovation, research and development, and marketing teams and, added responsibilities since 2022,

leading the food safety, quality, and regulatory functions

Mr. Serrao’s broad responsibility in the organization and his expertise in driving innovation and

transformation in furtherance of our strategic plan

Internal pay equity considerations and external market data

Mr. Eboli’s tenure and performance as our Executive Vice President and Chief Supply Officer since

July 2021

His principal responsibility over the Company’s end-to-end supply chain, including his expertise in

overseeing the manufacturing, procurement, environment, health and safety, plant quality, logistics, and

transportation and warehousing teams

v The scope of Mr. Eboli’s responsibilities and his ability to manage the dynamic factors affecting the
Company’s global supply chain

v Internal pay equity considerations and external market data

< KK L

Mr. Alexandre O. Eboli

The unique roles, contributions, and tenure of our named executive officers had a meaningful impact on their total fiscal 2024
compensation opportunity. A consistent theme of our compensation philosophy, however, is that, by design, targeted variable
compensation was a significant percentage of the total compensation opportunity for fiscal 2024. The Committee’s approach is to
provide the greatest percentage of the executive’s compensation opportunity in the form of long-term compensation payable in shares
of our common stock. The Committee believes that this emphasis on stock-based compensation is the best method of aligning
management interests with those of our shareholders.

FISCAL 2024 TARGET COMPENSATION OPPORTUNITY MIX

The charts below show the allocation of the total target compensation opportunity (calculated using base salary earnings, targeted fiscal
2024 AIP award, and targeted LTI Plan value) for Mr. Connolly and for our other named executive officers as a group.

FISCAL 2024 COMPENSATION OPPORTUNITY MIX (AT TARGET)*

Average Other Named Executive Officers

Salary Salary
0,
6% 19%
“
: Long-Term :
: Incentive :
e 3 g
\d - 0, -
AN 5875 Performance /iR AT Performance 4
84% Shares R * Shares R
* COMPENSATION TIED *

TO CAG PERFORMANCE

. (%
LTI T I LA

*

Includes retention grants made to Messrs. Connolly and Marberger.
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Changes to Target Compensation Opportunity for Fiscal 2024

As described above, the Committee examines a variety of factors including roles and responsibilities, peer compensation, market data,
and individual, team, and Company performance when establishing target compensation opportunities for our NEOs. After considering
those factors, including Mr. Connolly’s strong performance in fiscal 2023, the Committee increased Mr. Connolly’s salary for fiscal 2024
to $1,375,000 as of July 31, 2023 from $1,325,000, his target AIP award opportunity to 180% from 175%, and increased the grant date
value of his award under the LTI Plan to $9,400,000 for fiscal 2024 from $8,800,000. Similar adjustments were made to our other
NEOs’ salaries while no changes were made to target AIP award opportunities for our other NEOs, except for Mr. Eboli, as detailed
below under “Base Salaries” and “Annual Incentive Plan.”

Our Approach to Additional Awards
Fiscal 2023 Additional Value Grants

The performance share plan concluding in fiscal 2022 (covering the fiscal 2020 to 2022 performance period) resulted in a 0% payout as
a result of significant unexpected inflationary pressures. The Committee reviewed the performance of the Company during the fiscal
2020 to 2022 performance period and determined the 0% payout largely resulted from a 90-day lag between the financial impact of
input cost inflation and the Company’s ability to offset input cost increases through customer pricing. Absent this lag, the fiscal 2020 to
2022 performance shares would have been earned near the target level. The Committee determined that the 0% result was not
reflective of the LTI Plan participants’ strong performance during a period of historic macro-volatility and inflationary super cycle. In lieu
of adjusting the payout for the fiscal 2020 to 2022 performance shares, the Committee provided the LTI Plan participants, including the
NEOs, with the ability to re-earn a portion of the value lost in the fiscal 2020 to 2022 performance share program by providing additional
target value in the fiscal 2023 LTI grant. The size of the additional value was informed by both the target value forfeited in the fiscal
2020 to 2022 performance period and individual performance during fiscal 2020 to 2022. A majority of the additional awards, 60%, was
provided in performance shares which strongly incents performance during the fiscal 2023 to 2025 performance period. The remaining
40% was provided in RSUs vesting over three years which provides additional retention linkages to our critical leaders during a period
of heightened demand for executive talent.

recognizing it was a unique (one-time) approach to address a set of extraordinary circumstances.

Fiscal 2024 Performance and Retention Grants

The Committee leads the board oversight of succession planning for senior executives which includes an assessment of retention risk.
On at least an annual basis, a complete succession plan for our Senior Leadership Team, including each of our NEOs, is presented
and discussed with the full Board. The Committee considers retention risks and succession planning when making compensation
decisions each year.

When considering fiscal 2024 compensation, the Committee recognized Mr. Connolly’s long tenure, his retirement eligibility under his
employment agreement with the Company, and his proven track record in delivering strong performance, and determined that it was in
the Company’s and our shareholders’ best interest to incent his continued leadership for a period of at least three years. Accordingly,
the Committee approved the $10,000,000 CEO Performance and Retention Award on July 19, 2023. 80% ($8,000,000) of the CEO
Performance and Retention Award target value was provided in fiscal 2024 to 2026 performance shares tied to 3-year Earnings Per
Share and Net Sales goals, both of which are critical in building sustainable shareholder value. The remaining 20% ($2,000,000) of the
CEO Performance and Retention Award target value was provided in RSUs that cliff vest three years from the grant date.

In order to secure Mr. Connolly’s long-term leadership, the Committee designed the CEO Performance and Retention Award to require
his continued employment with limited exceptions and to incentivize the achievement of 3-year performance goals for 80% of the award
to vest. The Committee’s setting of the overall value of the award was guided by the value of awards provided to similar CEOs (based
on information provided by our outside advisor) and approximated the $9,400,000 target award value of Mr. Connolly’s fiscal 2024
annual LTI grant. The Committee’s selection of a mix of 80% Performance Shares and 20% RSUs and 3-year RSU cliff vesting for the
CEO Performance and Retention Award compared to the mix of 60% Performance Shares and 40% RSUs and the 3-year RSU ratable
vesting for his fiscal 2024 annual LTI grant reflected the Committee’s intention to emphasize both performance and retention with the
award.

Based on a robust engagement process with our shareholders, we understand that shareholders strongly prefer providing equity
through the annual LTI grants, rather than special grants. In this case, in light of the Company’s contractual obligations regarding
Mr. Connolly’s LTI participation and the parameters of retirement eligibility under terms his existing employment agreement with the
Company, Mr. Connolly’s annual LTI grants would not provide the desired retentive effect.

Also on July 19, 2023, the Committee provided Mr. Marberger with a $2,500,000 target value performance and retention grant following
an assessment of retention risk based on the competitive market for chief financial officer talent in the industry, his skills, more than

30 years of finance and leadership experience, tenure with the Company, and important role in the Company’s succession planning
efforts. Similar to Mr. Connolly, the Committee wished to incent Mr. Marberger’s continued leadership for a period of at least three
years, which the Committee believed was in the best interests of our shareholders. 60% ($1,500,000) of the target value of his retention
grant was provided in fiscal 2024 to 2026 Performance Shares tied to 3-year Earnings Per Share and Net Sales goals, both of which
are critical in building sustainable shareholder value. The remaining 40% ($1,000,000) of target value of his retention grant was
provided in RSUs that cliff vest three years from the grant date. The overall value of the award was guided by the value of awards
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provided to similar chief financial officers and aligned with the $2,500,000 target award value of Mr. Marberger’s fiscal 2024 annual LTI
grant. The Committee provided for 3-year cliff vesting for Mr. Marberger’s retention RSUs, in lieu of the 3-year ratable vesting approved
for the fiscal 2024 annual LTI RSUs, in order to enhance the retentive effect of the award.

We pay salaries to our named executive officers to provide them with a base level of fixed income for services rendered. On average,
19% of the total fiscal 2024 compensation opportunity for each named executive officer, other than the Chief Executive Officer, was
provided in the form of base salary. For Mr. Connolly, 6% of his total compensation opportunity was provided in the form of base salary
in fiscal 2024. In fiscal 2024, the Committee approved a base salary increase for all NEOs during annual pay planning considering both
the market median and seventy-fifth percentile for their respective role. For more information on Mr. Connolly’s base salary, see
“Agreements with Named Executive Officers—Agreement with Mr. Connolly” below.

A summary of the salaries of our named executive officers is set forth below.

Percent of Fiscal 2024 Target

Fiscal 2024 Base Salary Rate Increase from Fiscal 2023 Total Direct Compensation
Name ($) (%) (%)
Mr. Connolly 1,375,000 3.8% 6%
Mr. Marberger 805,000 5.2% 12%
Mr. McGough 805,000 3.9% 20%
Mr. Serrao 660,000 3.9% 23%
Mr. Eboli 580,000 3.6% 21%

We use incentive programs to closely align management compensation with Company performance. Our incentive programs reward for
achievement of our annual operating plan and progress made towards our long-term strategic plan with a mixture of performance-
based and time-based equity awards. For fiscal 2024, compensation tied to Company performance represented 94% of Mr. Connolly’s
compensation opportunity. For the named executive officers other than the CEO, compensation tied to Company performance
represented 81% of their total compensation opportunity for fiscal 2024.

We provide details of our incentive programs below. Financial targets are disclosed in this discussion in the limited context of our
incentive plans; they are not statements of management’s expectations or estimates of results or other guidance. We specifically
caution investors not to apply these statements to other contexts.

The fiscal 2024 AIP provided a broad-based, cash incentive opportunity to approximately 4,700 employees, including our named
executive officers. We have regularly provided an annual incentive opportunity to a broad group of employees to reinforce a sense of
ownership across our Company and drive and sustain a pay-for-performance culture.

At the start of fiscal 2024, the Committee approved AIP metrics including Adjusted Operating Profit and Adjusted Net Sales at revised
weightings of 50% and 25%, respectively, and added Adjusted Free Cash Flow as a third metric weighted at 25% to align focus on
managing working capital and paying down debt for fiscal 2024. Results for each metric are subject to adjustment for defined
comparability items to neutralize for external factors beyond management’s control. Under the fiscal 2024 AIP, the total payout
opportunity for participants continued to be capped at 200% of targeted awards, although each metric had a different maximum payout
opportunity as noted in the table below.

An individual performance modifier is included in the Annual Incentive Plan to ensure that the final incentive payouts accurately reflect
each participant’s contributions. At the beginning of each fiscal year, each named executive officer sets individual performance goals
based on our corporate strategy and the annual operating plan. Goals are then cascaded throughout the Company to align our
employees’ goals with our corporate goals. Performance against these goals is assessed following the end of the fiscal year to
determine the individual performance modifier for each plan participant, including our named executive officers.

The Committee exercises discretion to assess each NEO'’s individual performance against these goals, taking into account factors such
as degree of difficulty and individual accountability for achievement of strategic objectives. For the fiscal 2024 AlIP, the Committee
included achievement of diversity and inclusion goals as a factor to be considered in the overall assessment of the individual
performance modifier for senior leaders. The individual performance modifier would not cause any participant’s total payout opportunity
to exceed the maximum payout of 200% of targeted awards.
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The Adjusted Operating Profit, Adjusted Net Sales, and Adjusted Free Cash Flow goals for the fiscal 2024 AIP were as follows:

Goals ($ in millions)

Threshold Below Target Target Above Target Maximum
Metric Weight (25% Payout) (95% Payout) (100% Payout) (105% Payout) (200% Payout)*
gﬂgf;ﬁgg profit | 50% 1,625 1,929 2,031 2,002 2,336
gg{:ﬁted Net 25% 11,168 11,789 12,409 13,030 13,650
ég’s“ﬁtlfl‘(’) V';’ee 25% X 942 1119 1178 1,236 1413

*The maximum payout under the AIP was 200% with individual maximums by metric of 200% for Adjusted Operating Profit, 150% for Adjusted Net Sales and
250% for Adjusted Free Cash Flow). See “Additional Information on Compensation Practices and Policies—Use of Adjustments in Incentive Programs” for
information on how these metrics are calculated.

Individual Payout Opportunities

In addition to setting the financial goals for the fiscal 2024 AIP, the Committee set corresponding target AIP opportunities for each
named executive officer, measured as a percentage of their base salary earned for fiscal 2024. The following table shows the ranges of
authorized payments for the named executive officers based on achievement of the Adjusted Operating Profit, Adjusted Net Sales, and
Adjusted Free Cash Flow goals approved for the fiscal 2024 AIP. No portion of the incentive was guaranteed.

Threshold AIP Award
(as % of Base Salary

Target AIP Award
(as % of Base Salary

Maximum AIP Award
(as % of Base Salary

Named Executive Officer Earnings) Earnings) Earnings)
Mr. Connolly 45% 180% 360%
Mr. Marberger 25% 100% 200%
Mr. McGough 25% 100% 200%
Mr. Serrao 23% 90% 180%
Mr. Eboli 23% 90% 180%

Mr. Connolly’s AIP target, as a percentage of base salary earned, was increased to 180% from 175% to better align his total targeted
compensation opportunity between the market median and the seventy-fifth percentile for his role. The targets for the other NEOs,

as percentages of base salary earned, remained unchanged, except for Mr. Eboli which increased in fiscal 2024 to 90% from 80%.
Please see the information above for a discussion of the factors the Committee considered when determining the individual target AIP
awards of each for the named executive officers.

Fiscal 2024 Results

For fiscal 2024 AIP purposes, the Committee determined that Conagra Brands delivered fiscal 2024 Adjusted Operating Profit of
$1,923 million, Adjusted Net Sales of $12,051 million, and Adjusted Free Cash Flow of $1,628 million. Formulaically, these results
provided for a payout equal to 133.5% of target.

Fiscal 2024 Fiscal 2024
. AIP Targets AIP Results Payout Level
Metric ($ in millions) ($ in millions) (% of Target)
Adjusted Operating Profit $2,031 $1,923 93.4%
Adjusted Net Sales $12,409 $12,051 97.1%
Adjusted Free Cash Flow $1,178 $1,628 250.0%
Calculated Payout % 133.5%
Discretionary Negative Adjustment % (7.8)%
Approved Payout % 125.7%

See “Additional Information on Compensation Practices and Policies—Use of Adjustments in Incentive Programs” for information on how these metrics are
calculated.
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After reviewing the performance metrics and corresponding payout level, the Committee considers whether any discretionary
adjustments are warranted to the overall payout based on the quality of results achieved. The fiscal 2024 AIP permitted the Committee
to increase or decrease the pool funding level by an amount, up to 15%, based on its assessment of how the Company achieved its
business results. Reflecting on the operational and strategic goals from the year, Mr. Connolly recommended, and the Committee
agreed, to exercise (7.8)% of negative discretion to the fiscal 2024 AIP payout level, resulting in an average payout of 125.7% of target.

Determination of Individual Named Executive Officer Awards

The Committee’s final step was to determine each named executive officer’s individual payout under the fiscal 2024 AIP. This process
involved consideration of the individual’s target award, the Company’s performance against the performance goals, and each
executive’s individual performance and contributions toward the Company’s goals.

Mr. Connolly’s input on the individual contribution of these leaders, and his recommendations on program payouts, also assisted the
Committee in determining individual AIP payouts. The full Board’s performance evaluation of Mr. Connolly was used in determining his
payout. Ultimately, the Committee decided that each named executive officer should be compensated under the fiscal 2024 AIP as
detailed in the chart below. Individual payouts were based on the 125.7% program payout level calculated based on the financial
metrics, and the negative discretion exercised by the Committee, as described above, and modified, where applicable, by an individual
performance modifier approved for a named executive officer.

Based on its assessment of Mr. Connolly’s leadership furthering the Company’s strategy, investing in our brands and driving product
innovation, increasing customer fulfillment service levels and operational efficiencies, building strong senior leadership and supporting
our company culture, the Committee applied a 105% maodifier to his AIP payout. The Committee approved a 105% to calculate

Mr. Marberger’'s AIP payout in recognition of his leadership of our leverage reduction initiatives and his management of our joint venture
relationship, Ardent Mills. The Committee recognized Mr. Eboli’s exceptional delivery on key strategic and operational productivity
goals within our supply chain, resulting in outstanding free cash flow, and applied a 115% modifier to determine his AIP payout. For
Messrs. McGough and Serrao, the Committee applied a 100% modifier based on their performance.

Target Opportunity  Actual AIP Payout Actual Payout as a % of

Named Executive Officer (%) (%) Target Opportunity

Mr. Connolly 2,459,423 3,246,069 132.0 %
Mr. Marberger 798,077 1,053,342 132.0 %
Mr. McGough 799,808 1,005,359 125.7 %
Mr. Serrao 590,106 741,763 125.7 %
Mr. Eboli 518,885 750,074 144.6 %

To incent management to make decisions that have positive long-term impacts, even at the expense of shorter-term results, and to
prevent unusual gains and losses from having too great of an impact on plan payouts in any year, the Committee retained discretion in
the fiscal 2024 AIP to exclude items impacting comparability from Company-wide results and adjust actual results for specific items that
occurred during the fiscal year. The use of adjustments to exclude items impacting comparability approved by the Committee applicable
to the fiscal 2024 Adjusted Operating Profit, Adjusted Net Sales, and Adjusted Free Cash Flow metrics is described below under
“Additional Information on Compensation Practices and Policies—Use of Adjustments in Incentive Programs.”

The Committee firmly believes in aligning the interests of our senior leaders with those of our shareholders. The significant extent to
which equity is included in our named executive officers’ compensation opportunity evidences this belief.

For fiscal 2024, our LTI Plan was intended to:

provide variable, competitive incent and reward leaders who have reward participants for desired
compensation based on long-term the greatest ability to drive long- results that align with shareholder
Company performance term Company success value creation
The Committee annually establishes a target long-term incentive grant value for Performance
each named executive officer using a value-based approach. In fiscal 2024, as in RSUs Sharese

recent years, 60% of this total targeted value was delivered in the form of a
Performance Shares, and 40% of this total targeted value was delivered in the
form of RSUs.

40% 60%
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Fiscal 2024 LTI Plan Target Opportunity and Retention Awards

After considering the factors described above, the Committee approved an increase in Mr. Connolly’s LTI Plan target opportunity for
fiscal 2024 to $9,400,000 from $8,800,000 to better align Mr. Connolly’s total targeted compensation to between the market median and
market seventy-fifth percentile. The targets for the other NEO’s remain unchanged from fiscal 2023, except for Mr. Eboli, whose LTI
Plan target opportunity for fiscal 2024 was also increased to $1,600,000 from $1,200,000 to align more closely between the market
median and market seventy-fifth percentile for his role.

All fiscal 2024 LTI Plan grants were made on July 19, 2023.

Fiscal 2023 Grant Value (" Fiscal 2024 Grant Value ("
Fiscal 2023 Annual Fiscal 2023 Additional Fiscal 2024 Annual Fiscal 2024 Retention
Grant Value Grant Value Grant Value Grant Value

Named Executive Officer ($) %) (%) ($)
Mr. Connolly 8,800,000 7,000,000 9,400,000 10,000,000
Mr. Marberger 2,500,000 1,500,000 2,500,000 2,500,000
Mr. McGough 2,500,000 1,500,000 2,500,000 —
Mr. Serrao 1,600,000 1,500,000 1,600,000 —
Mr. Eboli 1,200,000 — 1,600,000 —

(1) Reflects the approved grant value which is used to determine the number of shares to be granted by dividing the approved value by the average
of the closing price of our common stock on the NYSE for the 10 trading days prior to the grant date.

Each element of the LTI Plan used in fiscal 2024 is discussed more fully below.

RSUs generally represent the right to receive a defined number of shares of our common stock after completing a period of service
established at the grant date. RSUs encourage long-term commitment to the Company.

In general, RSUs granted under the fiscal 2024 LTI Plan vest ratably, one third on each anniversary of the date of grant for three years,
subject to the executive’s continued employment. RSUs granted to Messrs. Connolly and Marberger under the fiscal 2024 Performance
and Retention Grant vest in full on the third anniversary of the date of grant.

Awards granted in fiscal 2024 are generally not entitled to dividend equivalents. However, Mr. Connolly’s retention grant of RSUs
accrues dividend equivalents at our regular dividend rate in additional shares of common stock on shares actually earned.

The number of RSUs granted to each named executive officer pursuant to the fiscal 2024 LTI Plan is set forth below with the
Performance and Retention grants listed separately. Targeted values described above were converted into grant sizes by dividing the
dollar value of the targeted opportunity by the average of the closing market price of our common stock on the NYSE for the

10 trading days prior to, but not including the grant date.

Annual Grant of RSUs for Fiscal 2024 Retention Grant of RSUs for Fiscal 2024

Named Executive Officer (#) (#)
Mr. Connolly 113,988 60,632
Mr. Marberger 30,316 30,316
Mr. McGough 30,316 —
Mr. Serrao 19,402 —
Mr. Eboli 19,402 —

Performance Shares represent an opportunity to earn a defined number of shares of our common stock if we achieve pre-set
performance goals over a performance measurement period. In general, the Performance Shares vest following completion of the third
fiscal year following the grant and provide the named executive officer participating in the cycle the opportunity to earn a payout, in
shares of common stock, from 0% to 200% of their respective targeted award. Dividend equivalents are paid on the portion of
Performance Shares actually earned at our regular dividend rate in additional shares of common stock.
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The three-year nature of each Performance Share grant means that in any year, a named executive officer can have Performance
Shares relating to up to three performance periods outstanding at any time. In fiscal 2024, for example, each named executive officer
had outstanding fiscal 2022 to 2024 Performance Shares, fiscal 2023 to 2025 Performance Shares, and fiscal 2024 to 2026
Performance Shares.

The targeted number of Performance Shares granted to our named executive officers in fiscal 2024 and fiscal 2023 (with the additional
grant values listed separately from the annual grant) together with the Performance Share grants made under the comparable program
in fiscal 2022, are set forth below. Targeted values described above were converted into grant sizes by dividing the dollar value of the

targeted opportunity by the average of the closing market price of our common stock on the NYSE for the 10 trading days prior to, but
not including the grant date.

Fiscal 2023 to 2025 Cycle Fiscal 2024 to 2026 Cycle
Grant for Grant for Additional Grant for Grant for Retention Grant for
Fiscal 2022 to 2024 Fiscal 2023 to 2025 Fiscal 2023 to 2025 Fiscal 2024 to 2026 Fiscal 2024 to 2026
Named Executive Officer Cycle (#) Cycle (#) Cycle (#) Cycle (#) Cycle (#)
Mr. Connolly 180,203 152,628 121,408 170,982 242,527
Mr. Marberger 42,798 43,360 26,016 45,474 45,474
Mr. McGough 42,798 43,360 26,016 45,474 —
Mr. Serrao 34,239 27,751 26,016 29,103 —
Mr. Eboli 21,399 20,813 — 29,103 —

Goal Setting for Performance Shares

The Committee’s approach to selecting and setting performance goals for each cycle of Performance Shares is thorough. Prior to the

start of a performance period, the Committee discusses proposed plan design, taking into consideration the Company’s strategic plan.
Then, shortly after the start of each performance period, the Committee approves the actual metric or metrics for the program and the
specific financial hurdles that must be met for awards to be earned.

The Committee’s preferred approach is for the performance goals in each grant to cover the full three years of the performance period
and remain un-revised throughout the cycle. However, the Committee retains the discretion to modify goals or use longer or shorter
performance periods if doing so is appropriate considering relevant Company dynamics or macroeconomic conditions. For the fiscal
2022 to 2024 Performance Shares, the Committee established a three-year Adjusted EPS goal.

For the fiscal 2023 to 2025 Performance Shares, the Committee
utilized a year-over-year growth rate approach to set goals for
each fiscal year in the three-year performance period adding a
second metric of Adjusted Net Sales (weighted at 30%) in
addition to the previously utilized Adjusted EPS metric (weighted

at 70%). Adjusted

, ) Net Sales Adjusted EPS
For the fiscal 2024 to 2026 Performance Shares, the Committee o
continued to utilize a year-over-year growth rate approach to set 30% 70%
goals for Adjusted Net Sales (weighted at 30%) and Adjusted
EPS (weighted at 70%) metrics. The three-year Performance
Shares utilized selected annual growth rates to set goals for each
metric for each of the three fiscal years based on the prior
fiscal year’s performance which the Committee feels is
appropriate for maintaining focus on continued growth of these
key performance metrics.

The Committee feels effective goal setting is among the most important aspects of establishing the executive compensation program.
As such, the Committee makes goal-setting decisions that it believes best maintains the alignment of the Company’s LTI Plan with the
Company’s external financial commitments to investors.

The balance of this subsection of the Compensation Discussion and Analysis describes, in more detail, each cycle of our Performance
Shares outstanding during fiscal 2024.

CONAGRA BRANDS 2024 PROXY STATEMENT 59



Performance shares for the fiscal 2022 to fiscal 2024 cycle of the long-term incentive plan were granted at the start of fiscal 2022. The
performance was measured against adjusted EPS targets calculated based on a three-year compound annual growth rate approved by
the Committee. The performance period concluded at the end of fiscal 2024 with Adjusted EPS targets as follows:

Threshold Target Maximum
Performance Period Adjusted EPS ("  Adjusted EPS®  Adjusted EPS
Fiscal 2022 to Fiscal 2024 $2.46 $2.62 $2.78

(1) Results below this level result in no payout; achievement at this level results in a payout equal to 25% of the targeted opportunity.
(2) Results at this level result in a payout equal to 100% of the targeted opportunity.
(3) Results at or above this level result in a payout equal to 200% of the targeted opportunity.

As set forth in the table below, our financial performance over the three-year performance period fiscal 2022 to fiscal 2024 resulted in a
funding level equal to 113.0% of the targeted Performance Shares which were paid out, to the extent earned, in shares of common
stock in July 2024. It is generally the Committee’s practice to pay Performance Shares at a level equal to the earned amount, without
applying further discretion. The Committee followed this practice for the fiscal 2022 to fiscal 2024 Performance Shares.

Performance Payout
Performance Period Metric Results Level
Fiscal 2022 to Fiscal 2024 Adjusted EPS $2.67 113.0%

The noted amounts paid to each individual named executive officer include dividend equivalents accrued on earned shares, which were
paid in additional shares of common stock.

Targeted Performance Actual Performance Actual as % of  Actual as % of
Shares Granted for Shares Earned for Target (without Target (with
Fiscal 2022 to Fiscal 2024 Cycle Fiscal 2022 to Fiscal 2024 Cycle Dividend Dividend

Named Executive Officer (#) (#) Equivalents) Equivalents)
Mr. Connolly 180,203 230,347 113.0 % 127.8 %
Mr. Marberger 42,798 54,707 113.0 % 127.8 %
Mr. McGough 42,798 54,707 113.0 % 127.8 %
Mr. Serrao 34,239 43,766 113.0 % 127.8 %
Mr. Eboli 21,399 27,354 113.0 % 127.8 %

Performance shares for the fiscal 2023 to fiscal 2025 cycle of the LTI Plan were granted at the start of fiscal 2023. The Committee
established year-over-year growth rate goals to calculate Adjusted EPS and Adjusted Net Sales targets. The performance period for
this cycle will conclude at the end of fiscal 2025 and the Performance Shares will pay out, to the extent earned, in shares of common
stock in summer 2025. The specific fiscal 2025 plan targets are as follows:

Adjusted EPS Adjusted Net Sales
Performance Period Threshold”  Target?® Max® Threshold”  Target® Max®
Fiscal 2023 $2.14 $2.27 $2.40 $11,287 $12,055 $12,823
Fiscal 2024 $2.44 $2.59 $2.73 $11,667 $12,461  $13,255
Fiscal 2025 $2.40 $2.55 $2.69 $11,452 $12,232  $13,011

(1) Results below this level result in no payout; achievement at this level results in a payout equal to 25% of the targeted opportunity.
(2) Results at this level result in a payout equal to 100% of the targeted opportunity.
(3) Results at or above this level result in a payout equal to 200% of the targeted opportunity.

The grant date fair value of all Performance Shares granted to the named executive officers under the fiscal 2023 to fiscal 2025 cycle,
based on target, the probable outcome of the performance conditions for such period, is included for fiscal 2023 in the “Stock Awards”
column of the “Summary Compensation Table—Fiscal 2024.”

60 CONAGRA BRANDS 2024 PROXY STATEMENT



Performance shares for the fiscal 2024 to fiscal 2026 cycle of the LTI Plan were granted at the start of fiscal 2024. The Committee
established targets using a year-over-year growth rate approach. The performance period for this cycle will conclude at the end of fiscal
2026 and the Performance Shares will pay out, to the extent earned, in shares of common stock in summer 2026. The specific fiscal
2026 plan targets are as follows:

Adjusted EPS Adjusted Net Sales
Performance Period Threshold" Target® Max® Threshold™ Target® Max®
Fiscal 2024 $2.37 $2.52 $2.65 $11,702 $12,449 $13,196
Fiscal 2025 $2.42 $2.58 $2.71 $11,486 $12,220 $12,953
Fiscal 2026 Target: +7% above FY25 actual results  Target: +1.4% above FY25 actual results

(1) Results below this level result in no payout; achievement at this level results in a payout equal to 25% of the targeted opportunity.
(2) Results at this level result in a payout equal to 100% of the targeted opportunity.
(3) Results at or above this level result in a payout equal to 200% of the targeted opportunity.

The grant date fair value of all Performance Shares granted to the named executive officers under the fiscal 2024 to fiscal 2026 cycle,
based on target, the probable outcome of the performance conditions for such period, is included for fiscal 2024 in the “Stock Awards”
column of the “Summary Compensation Table—Fiscal 2024.”

The Committee has adopted stock ownership guidelines applicable to all of our most senior employees, including our named executive
officers. These guidelines, which are represented as a percentage of salary, increase with level of responsibility within the Company.
The Committee has adopted these guidelines because it believes that management stock ownership promotes alignment with
shareholder interests.

The named executive officers are expected to reach their respective ownership requirement within a reasonable period after
appointment. Shares personally acquired by the executive through open market purchases or through our employee benefit plans (for
example, our employee stock purchase plan), as well as outstanding RSU awards, are counted toward the ownership requirement.
Unexercised stock options and unearned Performance Shares are not counted. If a named executive officer's ownership position is
below the applicable ownership requirement, the named executive officer is required to hold 75% of the net shares received from equity
compensation awards.

The following table reflects the ownership, as of July 25, 2024, of our named executive officers.

Stock Ownership Guideline Actual Ownership
Named Executive Officer (Multiple of Salary) (Multiple of Salary)™
Mr. Connolly 6x 36x
Mr. Marberger 4x 13x
Mr. McGough 4x 15x
Mr. Serrao 3x 9x
Mr. Eboli 3x 5x

(1) Based on the closing price of our common stock on the NYSE on July 25, 2024, $29.53, and the salaries of the named executive officers in effect
as of May 26, 2024.
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We offer a package of core employee benefits to our employees, including our named executive officers. With respect to health and
welfare benefits, we offer health, dental, and vision coverage and life and disability insurance. The Company and employee participants
share in the cost of these programs.

We offer a matching-gifts program through our Conagra Brands Foundation. To maximize community impact, the Conagra Brands
Foundation offers matching gift opportunities to all employees, including the named executive officers. Donations made by the
Foundation on behalf of a named executive officer are included in the “All Other Compensation” column of the “Summary
Compensation Table—Fiscal 2024.”

With respect to retirement benefits, we maintain a qualified 401(k) retirement plan (with a Company match on employee contributions
and a nonelective employer contribution) and the named executive officers are entitled to participate in this plan on the same terms as
other employees. Mr. McGough also participated in a qualified pension plan that was closed to new participants in 2013 and frozen
effective December 31, 2017.

Some of the named executive officers and other employees at various levels of the organization participate in a voluntary deferred
compensation plan. The voluntary deferred compensation plan enables us to pay retirement benefits in amounts that exceed the
limitations imposed by the Internal Revenue Code of 1986, as amended (the Code) under our qualified plans. The plan allows the
named executive officers, as well as a broader group of employees, to defer receipt of a portion of their base salary and annual cash
incentive compensation. A Company match is made on deferrals of any compensation above the Internal Revenue Service (IRS)
annual compensation limit ($345,000 for calendar year 2024, and $330,000 for calendar year 2023), and a nonelective contribution is
made on compensation above the limit. The program permits executives to save for retirement in a tax-efficient way at minimal
administrative cost to the Company. Executives who participate in the program are not entitled to above-market (as defined by the
SEC) or guaranteed rates of return on their deferred funds.

We include contributions made by the Company to the named executive officers’ 401(k) plan and voluntary deferred compensation
accounts in the “All Other Compensation” column of the “Summary Compensation Table—Fiscal 2024.” We provide a complete
description of these retirement programs under the headings “Pension Benefits—Fiscal 2024” and “Nonqualified Deferred
Compensation—Fiscal 2024” below.

The Committee has determined that it is appropriate to cover Mr. Connolly by our security policy. As a result, Mr. Connolly is required to
take corporate aircraft for all business and personal air transportation and to utilize a company car and driver for his commute and other
transportation to and from our corporate office. To offset a portion of the incremental cost to the Company of his personal use of
corporate aircraft, we entered into an aircraft time share agreement with Mr. Connolly. Under the agreement, Mr. Connolly is
responsible for reimbursing us, in cash, certain amounts to help offset a portion of our incremental costs of personal flights, consisting
of the cost of fuel and incidentals such as landing and parking fees, airport taxes, and catering costs for such flights. We do not charge
for the fixed costs that would be incurred in any event to operate the Company aircraft (for example, aircraft purchase costs,
maintenance, insurance, and flight crew salaries). Mr. Connolly’s reimbursement obligation to the Company begins once the
incremental cost of his personal flights exceeds $150,000 in a fiscal year. Under SEC’s rules, Mr. Connolly’s personal use of corporate
aircraft and 100% of his use of a company car and driver is considered a perquisite and the incremental cost to us of providing these
benefits in fiscal 2024 is included in the “All Other Compensation” column of the “Summary Compensation Table—Fiscal 2024.”

A copy of the Conagra Brands, Inc. Aircraft Use Policy is available to any shareholder who requests it from the Corporate Secretary at
222 Merchandise Mart Plaza, Suite 1300, Chicago, lllinois 60654.

Agreement with Mr. Connolly

We entered into a letter agreement with Mr. Connolly on August 2, 2018, which replaced Mr. Connolly’s prior employment agreement
that expired on August 1, 2018. The letter agreement generally describes Mr. Connolly’s duties and responsibilities as CEO, and
provides for a minimum base salary of $1.2 million subject to review and possible increase by the Committee and the Board’s
independent directors, as well as a customary vacation allowance. The letter agreement also outlines Mr. Connolly’s participation in our
incentive compensation programs. Regarding the annual incentive program, the agreement provides that Mr. Connolly’s target
opportunity will be at least 150% of his base salary. With respect to long-term incentives, Mr. Connolly is entitled each year to receive a
targeted long-term award opportunity with a value of at least $7.5 million for any routine three-year performance period approved by the
Committee, subject to the terms and conditions established by the Committee.

The agreement subjects Mr. Connolly to our stock ownership guidelines. Mr. Connolly also remains bound to certain provisions in his
prior employment agreement that survived the expiration of such agreement, including a one-year post-employment non-competition
restriction and our standard confidentiality and non-solicitation agreement.
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The agreement continues the application of our security policy to Mr. Connolly, as further described above and under “Executive
Compensation—Summary Compensation Table—Fiscal 2024” below. In addition, we also agreed to pay Mr. Connolly for professional
fees incurred in the negotiation and preparation of the new letter agreement (and related documents).

The agreement also entitles Mr. Connolly to participate in benefit plans and programs that are made available to senior executives
generally. For information about the terms of Mr. Connolly’s participation in our retirement plans and deferred compensation plans, see
“Executive Compensation—Nonqualified Deferred Compensation—Fiscal 2024” below.

The letter agreement also includes retirement benefits for Mr. Connolly. It provides that, for Mr. Connolly’s equity awards granted on or
after July 17, 2018, and for any annual incentive plan in effect in the year of his retirement, (a) any definition of “early retirement” will be
no less favorable to Mr. Connolly than the requirement that Mr. Connolly attains at least age 55 but has not yet attained age 57, and
(b) any definition of “normal retirement” will be no less favorable to Mr. Connolly than the requirement that Mr. Connolly attain at least
age 57. In addition, if any RSU or Performance Share award or agreement with Mr. Connolly under the LTI Plan for an award
outstanding at the time of his termination of employment provides for immediate vesting (either pro-rata or in full, as applicable) in the
event of normal retirement or early retirement (as such terms are defined in the RSU or Performance Share award or agreement), and
such normal retirement or early retirement is not within 2 years of a change of control (as that term is defined in the RSU or
Performance Share award or agreement), then such RSU or Performance Share award or agreement will be deemed to be amended
by the letter agreement so that it provides for continued vesting after the retirement in accordance with the normal vesting schedule for
such award (either pro-rata or in full, as applicable).

The letter agreement also provides for severance, termination, and change of control benefits.

Mr. Connolly’s severance benefits under the letter agreement are further described below under the heading “Executive
Compensation—Potential Payments Upon Termination or Change of Control.”

Change of Control Benefits

We have agreements with our named executive officers that are designed to promote stability and continuity of senior management in
the event of a change of control. The Committee routinely evaluates participation in this program and its benefit levels to ensure their
reasonableness.

Since fiscal 2012, individuals promoted or hired into positions that, in the Committee’s view, are appropriate for change of control
program participation have not been entitled to any excise tax gross-up protection. Although the Committee continues to believe in the
importance of maintaining a change of control program, it believes that offering excise tax gross-ups to new participants is inappropriate
relative to best executive pay practices.

We provide a complete description of the amounts potentially payable to our named executive officers under these agreements under
the heading “Executive Compensation—Potential Payments Upon Termination or Change of Control.”

Severance Benefits

We have adopted a broad severance plan potentially applicable to all salaried employees, including the named executive officers. In
some circumstances, as part of negotiations during the hiring or recruiting process, we have supplemented this plan with specific
severance arrangements. No such arrangements currently exist with our named executive officers other than Mr. Connolly.

The Committee’s process to design the compensation program for the named executive officers is a robust one. To help ensure that its
design objectives are met and program elements are reasonable, the Committee uses a variety of inputs, including the results of our
annual “say-on-pay” vote, the advice of the Committee’s independent compensation consultant, Company and participant-focused
considerations, the input of our Chief Executive Officer, and risk mitigation considerations. Please see “Message from the Chair of our
Human Resources Committee” and “Our Response to Shareholder Engagement on Executive Compensation” above for a discussion of
the Committee’s consideration of our annual “say-on-pay” vote.

We address each of the other inputs considered by the Committee below.
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Advice from Independent Consultant and Review of Market Data

As part of its process, the Committee leveraged the advice and counsel of its independent compensation consultant, FW Cook, in
setting fiscal 2024 compensation. The consultant assists the Committee in monitoring:

policy positions of institutional shareholders and their advisors,
emerging market practices in compensation design and philosophy, and
policy developments relevant to the Committee’s work.

The Committee’s consultant also provides internal and external pay comparison data. The Committee uses this data as a market check
on its compensation decisions and does not mandate target ranges for our named executive officers’ salaries, annual incentive
opportunities, long-term incentive opportunities, or total direct compensation levels as compared to the peer group. The Committee
recognizes that over-reliance on external comparisons can be of concern; therefore, the Committee uses external comparisons as only
one point of reference and is mindful of the value and limitations of comparative data.

The Committee’s first step in using external data for fiscal 2024 was the identification of an appropriate peer group. FW Cook prepared
a list of potential peer companies (with an emphasis on food and beverage companies) based on consideration of the following criteria:

OPERATIONS AND SCALE
Companies similar in size (based on revenue, market capitalization, and enterprise value) and industry (packaged food
and meats and broader brand-based consumer packaged goods companies);

BUSINESS CHARACTERISTICS
Public companies listed on major U.S. exchanges and subject to U.S. disclosure rules, and companies with whom we
compete for talent; and

PROXY ADVISOR PEERS
Companies included in peer groups used by shareholder advisory firms (as a reference).

Following discussion, the Committee decided to maintain fiscal 2023’s peer group for fiscal 2024 compensation decisions and
reapproved the following peer group of 16 companies for purposes of assessing fiscal 2024 compensation competitiveness:

Campbell Soup Company The J. M. Smucker Company

Church & Dwight Co., Inc. Kellanova Company

The Clorox Company Keurig Dr. Pepper Inc.
Colgate-Palmolive Company Kimberly-Clark Corporation

The Estée Lauder Companies Inc. The Kraft Heinz Company

General Mills, Inc. McCormick & Company, Incorporated
The Hershey Company Mondeléz International, Inc.

Hormel Foods Corporation Newell Brands Inc.
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Consideration of Company and Participant Focused Matters

The Committee also generally considered the following Company and participant focused matters in making fiscal 2024 compensation

decisions:
Company-Focused Matters Participant-Focused Matters
Company performance in prior years and expectations for the Individual performance history
future

The anticipated degree of difficulty inherent in the targeted
incentive performance goals

The level of risk-taking the program would reward

The anticipated degree of difficulty inherent in individual goals
Internal pay equity

The potential complexity of each program, preferring programs
that are transparent to participants and shareholders and easily

The general business environment administered

Practices and developments in compensation design and

governance

Input from our Chief Executive Officer

Mr. Connolly, our President and Chief Executive Officer, played a role in several key areas of the design of our fiscal 2024 executive
compensation program.

SELECTING PERFORMANCE METRICS AND TARGETED PERFORMANCE LEVELS

An important part of designing incentive compensation programs is the selection of plan metrics and performance
targets. To help ensure that the Committee’s pay-for-performance goals are achieved, selected metrics must be
tied to shareholder value creation. In addition, performance targets must be set at levels that balance investor
expectations against achievability, without incenting undue risk taking. The Committee sought Mr. Connolly’s input
on these matters for fiscal 2024. Mr. Connolly provided the Committee his views on the appropriate Company goals
for use in our AIP and LTI Plan. Mr. Connolly provided input based on his understanding of investor expectations
and our operating plans and financial goals.

ASSESSING COMPANY PERFORMANCE

Financial performance is at the core of our incentive programs. However, the Committee retains the discretion to
modify payouts based on the manner in which business results are delivered. At the end of fiscal 2024,

Mr. Connolly offered the Committee his views of the quality of our performance against expectations,
recommending a negative adjustment to the payout under our AIP.

ASSESSING INDIVIDUAL PERFORMANCE

With respect to individual performance, which also informed fiscal 2024 compensation decisions, the Committee
relied on Mr. Connolly’s regular performance evaluations of the senior leadership team. Mr. Connolly shared
information on the named executive officers’ impact on strategic initiatives and organizational goals, as well as their
leadership behaviors.

Apart from this input from Mr. Connolly, no named executive officer played a direct role in his own compensation determination for fiscal

2024.

Committee’s Practices Regarding the Timing of Equity Grants

We do not backdate stock options or grant equity retroactively. We do not coordinate grants of equity with disclosures of positive or
negative information. Most equity is granted in the ordinary course at an annual Committee meeting each July.

The Committee eliminated the granting of stock options from its executive compensation program in 2016. However, historically, stock
options were granted with an exercise price equal to the closing market price of our common stock on the NYSE on the date of grant. If
a stock option grant was made other than during the routine July Committee meeting, the Company would require that the grant be
made on the first trading day of the month on or following the grantee’s date of hire.
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Anti-Pledging / Hedging Policy

Our directors and executive officers, including our named executive officers, are prohibited from pledging their shares of Company
stock or hedging their ownership of Company stock, including by trading in publicly-traded options, puts, calls, or other derivative
instruments related to Company stock or debt. Our hedging policy for directors and executive officers does not apply to other
employees.

Clawback Policy

Since 2012, the Company has had a clawback policy in place that required excess amounts paid to any culpable senior officer under
our incentive compensation programs to be recovered in the event of a material restatement of the Company’s financial statements
resulting from the fraudulent, dishonest, or reckless actions of such senior officer. During fiscal 2024, we made revisions to our
Clawback Policy to align with new listing standards and rules of the NYSE. In accordance with the NYSE rules, our Mandatory
Clawback Policy requires the Board to recoup excess incentive-based compensation paid to our executive officers as a result of a
material restatement of the Company’s financial statements. Additionally, in 2024, the Board updated our Supplemental Clawback
Policy to give the Board discretion to recoup compensation, in the absence of a restatement, from a culpable senior officer in the event
of significant financial or reputational harm to the Company resulting from such senior officer’s fraudulent, dishonest, willful, or reckless
actions.

Additional Information on the Committee’s Compensation Consultant

The Committee engaged FW Cook directly to assist it in obtaining and reviewing information relevant to its compensation decisions.
The independence and performance of FW Cook are of the utmost importance to the Committee. As a result, Committee policy
prevents management from directly engaging the consultant without the prior approval of the Committee’s Chair. For fiscal 2024, FW
Cook did not provide any additional services to us or our affiliates. In addition, the Committee reviews the types of services provided by
the consultant and all fees paid for those services on a regular basis and conducts a formal evaluation of the consultant on an annual
basis. The Committee assessed the independence of FW Cook, as required under NYSE listing rules. The Committee has also
considered and assessed all relevant factors, including those required by the SEC that could give rise to a potential conflict of interest
with respect to FW Cook during fiscal 2024. Based on this review, the Committee did not identify any conflict of interest raised by the
work performed by FW Cook.

Tax and Accounting Implications of the Committee’s Compensation Decisions

U.S. federal income tax law prohibits us from taking a tax deduction for certain compensation paid in excess of $1 million to certain
executive officers (and, beginning in 2018, certain former executive officers). Historically, compensation that qualified as “performance-
based compensation” under Section 162(m) of the Code could be excluded from this $1 million limit. This exception was repealed for
our programs with the Tax Cuts and Jobs Act, effective for taxable years beginning after December 31, 2017.

With the repeal of the “performance-based compensation” provisions of Section 162(m) of the Code, compensation granted by the
Committee may, more frequently, be non-deductible. The Committee believes that the tax deduction limitation should not be permitted
to compromise its ability to design and maintain executive compensation arrangements that will attract and retain the executive talent to
compete successfully. Accordingly, achieving the desired flexibility in the design and delivery of compensation may result in
compensation that in certain cases is not deductible for federal income tax purposes.

Use of Adjustments in Incentive Programs

Our goal is to pay incentives based on the same underlying business trends and results that our investors are using to measure
Company performance. To incent management to make decisions that have positive, long-term impacts, even at the expense of
shorter-term results, and to prevent one-time gains and losses from having too great of an impact on incentive payouts, the Committee
designed its programs to exclude certain items impacting comparability from results in the fiscal 2024 AIP and the fiscal 2022 to fiscal
2024 cycle of Performance Shares. The metrics for the fiscal 2024 AIP were fiscal 2024 Adjusted Operating Profit (weighted at 50%),
Adjusted Net Sales (weighted at 25%), and Adjusted Free Cash Flow (weighted at 25%). The metric for the fiscal 2022 to fiscal 2024
cycle of Performance Shares was Adjusted EPS for the fiscal 2022 through fiscal 2024 period (weighted at 100%).

In both the fiscal 2024 AIP and the fiscal 2022 to fiscal 2024 Performance Shares, the Committee approved adjustments to our financial
metrics that are consistent with the adjustments used to calculate non-GAAP financial measures presented to investors in our
discussions of comparable earnings results, except for Adjusted Net Sales. Adjusted Net Sales generally aligns with Organic Net Sales,
a non-GAAP financial measure, however, Adjusted Net Sales for compensation purposes does not give effect to the $(28.6) million
impact of foreign exchange. Additionally, Adjusted Free Cash Flow used for compensation purposes aligns with Free Cash Flow, a non-
GAAP financial measure. See Appendix A to this Proxy Statement for a reconciliation of our non-GAAP financial measures to the most
directly comparable GAAP measure.
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Adjustments included the following types of unplanned events, which can either negatively or positively impact our performance versus
incentive plan targets in a manner that is not indicative of underlying business performance:

Restructuring charges;

Mergers, acquisitions, or divestitures, including supporting costs;

Material changes in business, operations, corporate or capital structure;

Impairments and other write-offs;

The movement of an operation into discontinued operations after the start of the performance period;
Foreign exchange or hedge-related gains and losses;

Non-operating/non-cash gains and losses;

Litigation or claim adjudication, judgments, or settlements—positive and negative;

Adjustments to prior year tax liabilities; and

The cumulative effects of accounting charges.

While the primary goal of Conagra Brands’ executive compensation program is to align management and shareholder interests and
encourage strong financial performance, the Committee is attuned to the fact that poorly constructed compensation programs can have
unintended consequences. As such, the Committee designs Conagra Brands’ program thoughtfully to help mitigate the risk that
employees will take unnecessary and excessive risks that threaten the long-term health and viability of our Company. With the
assistance of Human Resources and Legal department personnel, the Committee undertook a risk review of our fiscal 2024
compensation programs for all employees. Based on the review, we believe our compensation policies and practices are balanced and
aligned with creating shareholder value and do not create risks that are reasonably likely to have a material adverse effect on our
Company.

What We DON’T DO

No director or executive officer may pledge or hedge their
ownership of Company stock.

What We DO
Focus employees on both short- and long-term goals.

Consider a mix of financial and non-financial goals to prevent

over-emphasis on any single metric.

Allow for some subjective evaluation in the determination of
incentive payouts, to ensure linkage between payouts and the
“quality” of performance.

Employ a greater portion of variable pay (i.e., incentives) at more
senior levels of the organization.

Require stock ownership for approximately 100 of our most senior
employees, as of fiscal year end.

Generally require a “double-trigger” for accelerated vesting to
occur in equity awards in connection with a change of control.

Provide for the claw back of amounts paid to any of our most
senior officers in certain circumstances.

Use a range of strong processes and controls, including
Committee oversight, in our compensation practices.

Engage an independent compensation consultant for the
Committee; consultant performs no other work for our Company.

Pay incentive compensation only after our financial results have
been finalized and certified by the Committee.

X X X XX X

No excessive perquisites are provided to executives.

No backdating or re-pricing of options may occur without
shareholder approval.

Since fiscal 2012, no change in control agreements have been
executed with excise tax “gross-up” protection.

No additional years of credited service are provided to named
executive officers in pension programs.

No compensation programs that encourage unreasonable risk
taking will be implemented.
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Compensation Committee Report

The Human Resources Committee has reviewed and discussed the above section of this Proxy Statement entitled “Compensation
Discussion and Analysis” with management. Based on this review and discussion, the Human Resources Committee recommended to
the Board that the section entitled “Compensation Discussion and Analysis” be included in this Proxy Statement and incorporated by
reference in the Company’s Annual Report on Form 10-K for the fiscal year ended May 26, 2024.

CONAGRA BRANDS, INC. HUMAN RESOURCES COMMITTEE

o

Ruth Ann Marshall, Chair Anil Arora Fran Horowitz Richard H. Lenny
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Executive Compensation

The table below presents compensation information for individuals who served as our CEO and Chief Financial Officer during fiscal
2024 and for each of the other three most highly compensated individuals who were serving as executive officers at the end of fiscal
2024. Mr. Serrao’s last day of employment with Conagra was May 26, 2024, the last day of fiscal 2024. For information about payments
received by him in connection with his separation from service see “Potential Payments Upon Termination or Change of Control” in this
Proxy Statement.

Change in
Pension Value
and Nonqualified
Non-Equity Plan Deferred

Stock Incentive Plan  Compensation All Other

Name and Fiscal  Salary Bonus Awards!"  Compensation® Earnings®  Compensation® Total
Principal Position Year (%) ($) (%) ($) (%) (%) ($)
Sean Connolly 2024 1,366,346 — 18,854,433 3,246,069 — 563,378 24,030,226
President and Chief 2023 1,317,308 — 14,444,447 2,471,385 — 486,961 18,720,100
Executive Officer 2022 1,269,000 — 7,976,396 2,198,543 — 503,115 11,947,054
Dave Marberger 2024 798,077 — 4,738,087 1,053,342 — 155,174 6,744,680
Executive Vice President 2023 760,646 — 3,656,819 893,113 — 137,866 5,448,444
and Chief Financial Officer 2022 736,700 — 1,894,382 736,700 — 153,874 3,521,656
Thomas McGough 2024 799,808 — 2,388,446 1,005,359 12,908 140,149 4,346,670
Executive Vice President and 2023 771,154 — 3,656,819 787,348 — 135,462 5,350,783
Co-Chief Operating Officer 2022 750,000 — 1,894,382 750,000 — 145,478 3,539,860
Darren Serrao 2024 655,673 — 1,528,587 741,763 — 107,703 3,033,726
Executive Vice President and 2023 631,154 — 2,834,039 579,967 — 104,385 4,149,545
Co-Chief Operating Officer 2022 610,000 — 1,515,532 549,000 — 113,859 2,788,391
Alexandre Eboli 2024 576,539 150,000 1,528,587 750,074 — 88,571 3,093,771
Executive Vice President and 2023 556,923 250,000 1,097,043 454,895 — 83,194 2,442,055
Chief Supply Chain Officer 2022 477,693 380,000 1,262,702 382,154 — 105,575 2,608,124

(1) Reflects the aggregate grant date fair value computed in accordance with FASB ASC Topic 718 for the stock awards granted during the reported
fiscal years. The amounts reported for fiscal 2022 include the Performance Shares awarded in fiscal 2022 (the fiscal 2022 to 2024 PSP cycle), the
amounts reported for fiscal 2023 include the Performance Shares awarded in fiscal 2023 (the fiscal 2023 to 2025 PSP cycle), and the amounts
reported for fiscal 2024 include the Performance Shares awarded in fiscal 2024 (the fiscal 2024 to 2026 PSP cycle). Assuming the highest level of
performance is achieved for the fiscal 2024 to 2026 Performance Shares awarded in fiscal 2024, the grant date fair value of the fiscal 2024 to
2026 Performance Shares would have been: $26,935,976 for Mr. Connolly, $5,924,352 for Mr. Marberger, $2,962,176 for Mr. McGough, and
$1,895,770 for each of Messrs. Serrao and Eboli. Assumptions made in the valuation of these awards are discussed in Note 12 to the
consolidated financial statements in the Company’s Annual Report on Form 10-K for the fiscal year ended May 26, 2024.

(2) For fiscal 2024, reflects awards earned under the fiscal 2024 AIP. A description of the fiscal 2024 AIP is included in the Compensation Discussion
and Analysis.

(3) The measurement date for pension value for fiscal 2024 was May 26, 2024. We do not offer above-market (as defined by SEC rules) or
preferential earnings rates in our deferred compensation plans. For fiscal 2024, the entire amount reflects the aggregate change in the actuarial
present value of pension amounts rather than nonqualified deferred compensation earnings.
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(4) The components of fiscal 2024 “All Other Compensation” include the following:

Perquisites and Personal Benefits

(1) () (3) (4)

Personal Use of Matching Security Company Contribution to
Aircraft® Gifts® Expenses© Defined Contribution Plans'®

Named Executive Officer (%) (%) ($) (%)

Mr. Connolly 184,031 * 37,800 334,047

Mr. Marberger — * — 149,174

Mr. McGough — — — 140,149

Mr. Serrao — — — 107,703

Mr. Eboli — — — 88,571

(@) Column 1 reflects the Company’s incremental cost of Mr. Connolly’s personal use of the aircraft (including the incremental cost of repositioning
flights associated with such use). Mr. Connolly was not obligated under his aircraft time share agreement with the Company to reimburse the
Company for any of the $184,031 of incremental costs (such as fuel and incidentals, landing and parking fees, airport taxes, and catering
costs) because the reimbursable portion (Mr. Connolly is not obligated to reimburse for fixed costs that would be incurred in any event to
operate the company aircraft such as aircraft purchase costs, maintenance, insurance, and flight crew salaries) amounted to $132,633 (which
was less than the $150,000 reimbursement threshold under his agreement). See “Security Policy” above.

(b) For Column 2, * notation in lieu of a dollar amount indicates that the named executive officer received the benefit but at an incremental cost to
us of less than $25,000.

(c) Column 3 reflects the Company’s incremental cost (including related parking, automobile insurance expenses, and a portion of the
compensation and benefits costs of a company employee who provided driving services) of providing Mr. Connolly with a company car and
driver for his commute and other transportation to and from our corporate office under our security policy. See “Security Policy” above.

(d) Reflects the qualified 401(k) plan contributions and the Voluntary Deferred Comp Plan (VDCP) contributions (as detailed in the table below) by
Conagra. See additional information about the VDCP under “Nonqualified Deferred Compensation—Fiscal 2024.”

Company Contributions Company Contributions

to Qualified 401(k) Plan to VDCP
Named Executive Officer ($) (%)
Mr. Connolly 27,629 306,418
Mr. Marberger 31,033 118,141
Mr. McGough 30,779 109,370
Mr. Serrao 29,040 78,663
Mr. Eboli 27,669 60,902
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The following table presents information about grants of plan-based awards (equity and non-equity) made during fiscal 2024 to the
named executive officers. All equity-based grants were made under the shareholder approved 2014 Stock Plan.

Estimated Possible Payouts Under Estimated Future Payouts All Other Stock Grant Date Fair

Non-Equity Incentive Plan Under Equity Incentive Plan Awards: Number Value of Stock

Awards" Awards® of Shares of and Option
Threshold  Target Maximum Threshold Target Maximum  Stock or Units® Awards®
Name Grant Date ($) ($) ($) (#) (#) #) (#) ($)

Mr. Connolly — — 2,459,423 4,918,846 — — — — —
7/19/2023 — — — — 413,509 827,018 — 13,467,988

7/19/2023 — — — — — — 174,620 5,386,445

Mr. Marberger — — 798,077 1,596,154 — — — — —
7/19/2023 — — — — 90,948 181,896 — 2,962,176

7/19/2023 — — — — — — 60,632 1,775,911

Mr. McGough — — 799,808 1,599,616 — — — — —
7/19/2023 — — — — 45,474 90,948 — 1,481,088

7/19/2023 — — — — — — 30,316 907,358

Mr. Serrao — — 590,106 1,180,212 — — — — —
7/19/2023 — — — — 29,103 58,206 — 947,885

7/19/2023 — — — — — — 19,402 580,702

Mr. Eboli — — 518,885 1,037,770 — — — — —
7/19/2023 — — — — 29,103 58,206 — 947,885

7/19/2023 — — — — — — 19,402 580,702

(1) Amounts reflect payout opportunities under the fiscal 2024 AIP discussed in our Compensation Discussion and Analysis. Actual payouts earned
under the program for fiscal 2024 for all named executive officers can be found in the “Non-Equity Incentive Plan Compensation” column of the
“Summary Compensation Table—Fiscal 2024.”

(2) Amounts reflect the Performance Share opportunities granted to our named executive officers in fiscal 2024 under our LTI Plan with a
measurement period of fiscal 2024 to 2026 including the additional value awarded in fiscal 2024 described under “Long-Term Incentive
Plan Overview—Fiscal 2024 LTI Target Opportunity and Retention Awards” under “Compensation Discussion and Analysis” above. For
Mr. Connolly and Mr. Marberger, the target number of Performance Shares awarded as additional value accounted for 242,527 and 45,474
shares, respectively. The amount of Performance Shares earned, including any above-target payouts, will be determined in general based on our
performance against goals set for each of the fiscal years during the performance period of fiscal 2024 to 2026. Final Performance Share payouts
are subject to full negative discretion by the Committee. Further information about the Performance Shares can be found in the section headed
“Compensation Discussion and Analysis—Long-Term Incentive Plan—Performance Shares.”

(3) Amounts reflect the RSUs granted to our named executive officers in fiscal 2024 under our LTI Plan that generally vest one third each year over
3 years, including the retention grants awarded in fiscal 2024 that generally vest after 3 years, described under “Long-Term Incentive
Plan Overview—Fiscal 2024 LTI Target Opportunity and Retention Awards” under “Compensation Discussion and Analysis” above. For
Mr. Connolly and Mr. Marberger, the number of RSUs awarded as retention grants was 60,632 and 30,316, respectively.

(4) The grant date fair value of Performance Shares granted under our LTI Plan for relevant measurement periods is based on the probable (target)
outcome for the relevant performance goals (computed in accordance with FASB ASC Topic 718), and reflects all of the performance years under
the awards. These amounts are included in the “Stock Awards” column of the “Summary Compensation Table—Fiscal 2024.”
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The following table lists all stock options, Performance Shares and RSUs outstanding as of May 26, 2024 for the named executive

officers.
Option Awards Stock Awards
Number Market Equity Incentive Equity Incentive
of Shares Value of Plan Awards: Plan Awards:
Number of Number of or Units Shares or Number of Market or Payout
Securities Securities of Stock Units of Unearned Value of Unearned
Underlying Underlying Option that Have  Stock that  Shares, Units or Shares, Units or
Unexercised Unexercised Exercise Option Not Have Not  Other Rights that Other Rights that
Options (#) Options (#) Price  Expiration Vested?® Vested® Have Not Vested® Have Not Vested®®
Name Grant Date Exercisable!” Unexercisable (%) Date #) ($) #) (%)
Mr. Connolly 4/1/2015 806,150 — 27.44  3/31/2025 — — — —
8/28/2015 283,111 — 31.06 8/27/2025 — — — —
7/11/2016 273,309 — 35.81  7/10/2026 — — — —
7/22/2021 — — — — 60,068 1,818,859 — —
7/20/2022 — — — — 182,691 5,531,884 — —
7/19/2023 — — — — 113,988 3,451,557 — —
7/19/2023 — — — — 62,875 1 1,903,861 — —
7/20/2022 — — — — — — 589,751 17,857,663
7/19/2023 — — — — — — 354,616 10,737,759
7/19/2023 — — — — — — 502,999 15,230,822
Mr. Marberger 9/1/2016 69,248 — 34.26  8/31/2026 — — — —
7/22/2021 — — — — 14,266 431,974 — —
7/20/2022 — — — — 46,251 1,400,480 — —
7/19/2023 — — — — 30,316 917,969 — —
7/19/2023 — — — — 30,316 ® 917,969 — —
7/20/2022 — — — — — — 149,304 4,520,914
7/19/2023 — — — — — — 94,313 2,855,791
7/19/2023 — — — — — — 94,313 2,855,791
Mr. McGough 8/28/2015 72,480 — 31.06 8/27/2025 — — — —
7/11/2016 69,965 — 35.81  7/10/2026 — — — —
7/22/2021 — — — — 14,266 431,974 — —
7/20/2022 — — — — 46,251 1,400,480 — —
7/19/2023 — — — — 30,316 917,969 — —
7/20/2022 — — — — — — 149,304 4,520,914
7/19/2023 — — — — — — 94,313 2,855,791
Mr. Serrao 8/28/2015 54,358 — 31.06 8/27/2025 — — — —
7/11/2016 52,472 — 35.81  7/10/2026 — — — —
7/22/2021 — — — — 11,413 345,586 — —
7/20/2022 — — — — 35,844 1,085,356 — —
7/19/2023 — — — — 19,402 587,493 — —
7/20/2022 — — — — — — 115,712 3,503,748
7/19/2023 — — — — — — 60,359 1,827,684
Mr. Eboli 7/22/2021 — — — — 7,133 215,987 — —
7/20/2022 — — — — 13,875 420,135 — —
7/19/2023 — — — — 19,402 587,493 — —
7/20/2022 — — — — — — 44,792 1,356,287
7/19/2023 — — — — — — 60,359 1,827,684

(1) Please note that all share amounts and (if applicable) exercise prices included in the tables in this “Executive Compensation” section for awards
granted prior to November 9, 2016 reflect the equitable adjustments to the Company’s outstanding equity awards that were made in connection
with the spin-off of Lamb Weston.

(2) Service-based RSUs generally vest in full on the third anniversary of the grant date for grants prior to July 19, 2023 and generally vest a third each
year on the anniversary of the grant date for three years for grants made on or after July 19, 2023.

(3) The market value of unvested or unearned RSUs and Performance Shares is calculated using $30.28 per share, which was the closing market
price of our common stock on the NYSE on the last trading day of fiscal 2024.
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(4) Reflects, on separate lines, as of May 26, 2024, the maximum number of shares that could be earned under the fiscal 2023 to 2025 and the fiscal
2024 to 2026 Performance Shares, plus accrued dividend equivalents. Generally, the Performance Shares are only earned to the extent we
achieve the performance targets with respect to such awards. Fiscal 2023 to 2025 Performance Shares, plus dividend equivalents, will be
distributed, if earned, following fiscal 2025, and fiscal 2024 to 2026 Performance Shares, plus dividend equivalents, will be distributed, if earned,

following fiscal 2026. The fiscal 2022 to 2024 Performance Shares are included in table entitled "Option Exercises and Stock Vested - Fiscal
2024" below.

(5) Service-based RSUs awarded for retention purposes vest in full on the third anniversary of the grant date.
(6) Reflects accrued dividend equivalents.
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The following table summarizes the RSUs vested, the Performance Shares earned and the option awards exercised during fiscal 2024
for each of the named executive officers.

Option Awards Stock Awards
Number of Shares Value Realized on Number of Shares Value Realized on
Acquired on Exercise!" Exercise!" Acquired on Vesting® Vesting

Name (#) (%) (#) ($)

Mr. Connolly — — 283,700 8,654,283
Mr. Marberger — — 65,722 2,000,240
Mr. McGough 90,951 916,232 65,722 2,000,240
Mr. Serrao — — 54,781 1,673,542
Mr. Eboli — — 32,461 984,504

(1) Please note that all share amounts and (if applicable) exercise prices included in the tables in this “Executive Compensation” section for awards
granted prior to November 9, 2016 reflect the equitable adjustments to the Company’s outstanding equity awards that were made in connection
with the spin-off of Lamb Weston.

(2) Pursuant to the terms of the Performance Shares, dividend equivalents on earned shares, paid in additional shares of common stock, were also

distributed to the named executive officers, specifically: 26,717 shares for Mr. Connolly; 6,345 shares for Messrs. Marberger, McGough; 5,076
shares for Mr. Serrao; and 3,173 shares for Mr. Eboli.

Conagra Brands previously maintained a non-contributory defined benefit pension plan for eligible employees (the Qualified Pension).
The Qualified Pension was closed to new participants who joined the Company on or after August 1, 2013. As a result,

Messrs. Connolly, Marberger, Serrao, and Eboli are not eligible to participate. Of the named executive officers, only Mr. McGough
currently participates in this plan.

In the Qualified Pension, the pension benefit formula for the named executive officer participants is determined by adding two
components:

A multiple—0.9%—of Average Monthly Earnings (up to the integration level) multiplied by years of credited service.
A multiple—1.3%—of Average Monthly Earnings (over the integration level) multiplied by years of credited service.

“Average Monthly Earnings” is the monthly average of the executive’s annual compensation from the Company, up to the IRS limit, for
the highest five consecutive years of the final ten years of his service. Only salary and annual incentive payments (reported in the “Non-
Equity Incentive Plan Compensation” column of the summary compensation table year to year) are considered for the named executive
officers in computing Average Monthly Earnings. The integration level is calculated by the IRS by averaging the last 35 years of Social
Security taxable wages, up to and including the year in which the executive’s employment ends.
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Messrs. Connolly, Marberger, Serrao, and Eboli are excluded from the table below because they are not eligible to participate in the
Qualified Pension. Participants become vested in the pension benefit once they have 5 years of service with the Company;

Mr. McGough is vested. Pension benefits become payable at age 65. There is no difference in the benefit formula upon an early
retirement, and there is no payment election option that would impact the amount of annual benefits any of the named executive
officers would receive. The Qualified Pension was frozen effective December 31, 2017. Credited service and Average Monthly Earnings
were frozen as of such date.

Number of Years Credited Present Value of Accumulated
Service? Benefit®
Name Plan Name" #) (%)
Mr. McGough Qualified Pension 10.9 307,332

(1) Qualified Pension refers to the Conagra Brands, Inc. Pension Plan.

(2) The number of years of credited service set forth above is calculated as of May 26, 2024, which is the pension plan measurement date used for
financial statement reporting purposes. The number of years of credited service set forth above is less than the actual years of service of
Mr. McGough due to the freezing of the Qualified Pension effective December 31, 2017. Actual years of service are as follows: 17.3 years for
Mr. McGough.

(3) The valuation methodology and all material assumptions applied in quantifying the present value of the accumulated benefit are presented in
Note 17 to the Company’s consolidated financial statements in the Company’s Annual Report on Form 10-K for the fiscal year ended
May 26, 2024.

The table below shows the nonqualified deferred compensation activity for each named executive officer for fiscal 2024 under the
Conagra Brands, Inc. Voluntary Deferred Compensation Plan, as amended and restated (Voluntary Deferred Comp Plan).

Our Voluntary Deferred Comp Plan allows certain employees to defer receipt of between 6% to 50% of their salary, up to 90% of their
annual incentive payment, or up to 90% of their salary plus annual incentive payment in excess of the IRS limit ($345,000 for
calendar year 2024, and $330,000 for calendar year 2023). The investment alternatives for deferred amounts mirror those available
under our Qualified 401(k) Plan. An election to participate in the plan must be timely filed with the Company in accordance with IRS
requirements.

Our Voluntary Deferred Comp Plan also provides nonqualified matching contribution benefits. The plan provides for Company matching
contributions and Company non-elective contributions for eligible participants associated with amounts of eligible compensation above
IRS limits. Mirroring the benefits provided under our Qualified 401(k) Plan, the matching contribution under our Voluntary Deferred
Comp Plan also is a dollar-for-dollar match, limited to 6% of eligible compensation earned by the participant and paid by the Company
in excess of the IRS limit. The non-elective contribution is equal to 3% of an eligible participant’s eligible compensation in excess of the
IRS limit. Matching contributions and non-elective contributions are credited on or about December 31st of each year.

The Voluntary Deferred Comp Plan also provides that, unless the Company determines otherwise with respect to a participant, the
interest of each participant in his matching contributions and non-elective contributions will be immediately 100% vested.
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With respect to distributions from the Voluntary Deferred Comp Plan, in general, amounts will be distributed in cash in a lump sum in
January following the individual’s separation from service. Participants may also elect to receive their balances at certain other times,
including in the January of the calendar year specified by the participant or 18 months following the occurrence of a change of control.
Elections regarding the time and form of payment are intended to comply with Section 409A of the Code, and certain payments to
executives meeting the definition of a “specified employee” under Section 409A will be delayed for six months after the date of the
separation from service. Executives may make hardship withdrawals from the Voluntary Deferred Comp Plan under certain
circumstances, but no hardship withdrawals were requested by executives during fiscal 2024.

Executive Registrant Aggregate Aggregate Aggregate
Contributions Contributions Earnings in Withdrawals/  Balance at
in Last FY® in Last FY® Last FY® Distributions  Last FYE®

Name Plan® ($) ($) ($) ($) ($)
Mr. Connolly Voluntary Def Comp Plan 259,103 306,418 332,801 — 5,056,105
Mr. Marberger Voluntary Def Comp Plan 90,270 118,141 58,769 — 2,100,057
Mr. McGough Voluntary Def Comp Plan 169,103 109,370 558,703 — 3,855,844
Mr. Serrao Voluntary Def Comp Plan 18,906 78,663 103,501 — 1,241,788
Mr. Eboli Voluntary Def Comp Plan 59,289 60,902 22,476 — 266,875

M
(2

@)

4)

®)

Voluntary Def Comp Plan refers to the Conagra Brands, Inc. Voluntary Deferred Compensation Plan, as amended.

The amounts reported are included in the “Salary” and “Non-Equity Incentive Plan Compensation” columns of the “Summary Compensation
Table—Fiscal 2024.”

The amounts reported are included in the “All Other Compensation” column of the “Summary Compensation Table—Fiscal 2024.” These amounts,
together with our match on executive contributions to the Qualified CRISP, are disclosed in the column labeled “Company Contribution to Defined
Contribution Plans” in the table included as footnote 4 to the “Summary Compensation Table—Fiscal 2024.”

Our Voluntary Deferred Compensation Plan does not offer above market earnings (as defined by SEC rules). As a result, none of these earnings
or losses are reflected in the “Summary Compensation Table—Fiscal 2024.”

The following amounts from this column were reported in Summary Compensation Tables for prior fiscal years: Mr. Connolly, $3,626,806;

Mr. Marberger, $1,684,272; Mr. McGough, $2,418,101; Mr. Serrao, $787,721; and $119,813, Mr. Eboli. These amounts reflect contributions only
and do not include accumulated earnings or losses. The amount in this column includes the amount reflected in the “Executive Contributions in
Last FY” and “Registrant Contributions in Last FY” columns.

76 CONAGRA BRANDS 2024 PROXY STATEMENT



Potential Payments Upon Termination or Change of Control

Our named executive officers’ employment may be terminated under several possible scenarios. In some of these scenarios, our plans,
agreements, and arrangements would provide severance benefits in varying amounts to the executive. Further, our plans, agreements,
and arrangements would provide for certain benefits (or for the acceleration of certain benefits) upon a change of control. Severance
and other benefits that are payable upon a termination of employment or upon a change of control are described below. In the event of
an actual triggering event under any of the plans, agreements, and arrangements discussed in this section, all benefits would be paid to
the executive in accordance with, and at times permitted by, Section 409A of the Code.

Severance Pay Plan

We maintain a severance pay plan (Severance Plan) that provides severance guidelines for all salaried employees. Any benefits
payable under the program are at the sole and absolute discretion of Conagra Brands; for any particular employee, we may elect to
provide severance as suggested by the Severance Plan or to provide benefits equal to, greater than, or less than those provided in the
Severance Plan’s guidelines. Messrs. Marberger, McGough, and Eboli are potentially covered by the Severance Plan. Payments were
made to Mr. Serrao in connection with his separation from service after the end of our fiscal year on May 26, 2024 pursuant to the
Severance Plan. As described further below, Mr. Connolly is party to a letter agreement with us that, among other things, addresses his
severance benefits. For information regarding the letter agreement with Mr. Connolly, see “Compensation Discussion and Analysis—
Agreements with Named Executive Officers” above.

Under the Severance Plan, the severance guideline for individuals above a certain pay grade, including that of our named executive
officers, is 52 weeks of salary continuation, plus one additional week of salary continuation for each year of continuous service prior to
separation. The Severance Plan also provides that upon notice that the former employee has obtained new employment, we will
provide him with a lump sum payment equal to 50% of the severance pay remaining; the other 50% would be forfeited. In addition, the
Severance Plan’s guidelines provide for the provision during this period of the same type and level of health plan coverage that was in
effect immediately prior to the named executive officer’s termination of employment, up to a maximum of 18 months.

If a named executive officer is entitled to receive a severance payment under a change of control agreement (described below), we are
not required to make payments to him under the Severance Plan.

Agreement with Mr. Connolly

We are party to a letter agreement with Mr. Connolly that addresses matters such as his salary, participation in our annual and long-
term incentive plans, and participation in health and welfare benefit plans and other benefit programs and arrangements. The letter
agreement also addresses certain of Mr. Connolly’s severance benefits. For information regarding the letter agreement with

Mr. Connolly, see “Compensation Discussion and Analysis—Agreements with Named Executive Officers” above.

A summary of Mr. Connolly’s severance benefits in the absence of a change of control is provided below. Generally, any payments
made under the letter agreement upon disability or as a result of a termination without cause or for good reason (other than certain
benefits required by law) would be conditioned on Mr. Connolly first signing a release agreement in a form approved by us. Under any
of the hypothetical termination scenarios below, Mr. Connolly would be paid his balance under our Voluntary Deferred Compensation
Plan based on his advance elections. See also “Change of Control Program” below.

We have included retirement as a hypothetical scenario in the table below because Mr. Connolly is eligible for retirement treatment for
certain awards.
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CEO TERMINATION SALARY, AIP, STOCK OPTIONS, AND HEALTH AND WELFARE BENEFITS

Involuntary Termination

Involuntary without Cause or Voluntary Voluntary

Compensation  Termination Termination with Good Termination without
Element with Cause Reason Good Reason Death or Disability Retirement("
Salary Paid Paid through month of Paid through month Paid through month Paid through month

through month termination of termination of event of termination

of termination Also paid a lump sum equal to

2x annual salary

Annual

Incentive Plan

Not eligible for

Paid no less than a prorated

Not eligible for

Paid no less than a

Paid a prorated

payment award for year of termination payment prorated award for award for the year of
based on actual results, plus a the year of event retirement based on
lump sum equal to 2x target based on actual actual results
for year of termination results
Health and Paid in Company will pay monthly Paid in accordance Paid in accordance Paid in accordance
‘év:::;tes accordance with  COBRA premium for up to with plan provisions with plan provisions with plan provisions

plan provisions

24 months after termination of
employment

Other benefits paid in
accordance with plan provisions

Stock Options Options Sign-on options remain Vested options, Death: Options fully Vested options
terminate exercisable until the earlier of including vested sign-  vest and remain remain exercisable
Unexercised 3 years after termination or the on options, remain exercisable for for 3 years after

options lapse

expiration date of the options

Other vested options remain
exercisable for 90 days (or until
earlier expiration date)

Unvested options are forfeited

exercisable for
90 days (or until
earlier expiration
date)

Unvested options are
forfeited

3 years after event
(or until earlier
expiration date)

Disability: Options
vest on a prorated
basis

retirement (or until
earlier expiration
date)

(1) Since attainting age 57, Mr. Connolly has been eligible for “Normal Retirement” upon a termination of employment under our letter agreement with

him.
CEO PERFORMANCE SHARES AND RSUS TREATMENT UPON RETIREMENT
(in all other scenarios, these awards are paid in accordance with plan provisions described below)
Performance For awards granted on or after July 17, 2018 that provide for full vesting (Normal Retirement) upon termination due to
gfs‘%rss and Retirement, awards will continue to vest in accordance with the normal vesting schedule applicable to such award, as long as the

Retirement does not occur within 2 years of a change of control (in which case the change of control provisions apply).

Annual Incentive Plan

Except as otherwise required by our Clawback Policies or as noted below pursuant to a specific agreement with us, each of our named
executive officers forfeits his AIP award if he fails to be an active employee at the end of the fiscal year in the absence of one of the
following events:

Involuntary termination due to position elimination: If a named executive officer’'s position is involuntarily eliminated such that
he is eligible for severance, he is eligible for a prorated AIP award based on the number of days the individual was eligible to
participate in the plan and actual performance.

Termination due to retirement: If a named executive officer retires during a fiscal year after reaching age 65, after reaching age
55 with at least 10 years of service, or after reaching age 60 with at least 5 years of service, the individual is eligible for a prorated
AIP award based on the number of days the individual was eligible to participate in the plan and actual performance. Pursuant to
the terms of his letter agreement, Mr. Connolly is eligible for this retirement treatment having reached age 57.

Termination due to death: Any AIP payment for which a named executive officer would have been eligible would be prorated
based on the number of days the individual was eligible to participate in the plan to the date of the individual's death, based on
actual performance.

Any prorated award made to a former named executive officer is paid after the end of the fiscal year and when payments are made to
other participants.

The change of control agreements, described below, govern the payment of annual incentive awards in the event of a change of
control.
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LTI Plan—Performance Shares

Except as otherwise required by our Clawback Policies or as noted below pursuant to a specific agreement with us, the following terms
of the outstanding Performance Shares govern the impact of specific separation events:

Involuntary termination: If a named executive officer experiences an involuntary termination of employment that results in
severance or supplemental unemployment payments from us, the individual’'s awards will vest based on actual performance for the
full performance period, and be paid on a prorated basis, based on the days of service completed during the performance period.

Termination due to disability: If a named executive officer experiences a termination due to disability, the individual will receive a
pro rata share of the award that would have been earned for the full performance period at the “target” level. The proration
calculation will be based on the days served as of the individual’s termination date.

Termination due to retirement: If a named executive officer terminates his employment via normal retirement or early retirement
(as each term is defined in the award or an agreement with the individual), the individual’'s awards will vest based on actual
performance for the full performance period (but, in the case of early retirement, the award will be prorated based on days of
service during the performance period). Pursuant to the terms of his letter agreement, Mr. Connolly is eligible for this retirement
treatment having reached age 57.

Termination due to death: The award will vest in full at the “target” level.

Change of Control: In the event of a change of control (as defined for the Performance Shares), the earned portion of a named
executive officer's award will be determined as of the change of control, using a share valuation methodology further described in
the award and based on the greater of target performance and actual performance through the end of our fiscal period that ends
immediately prior to the change of control (the “Performance Share Change of Control Value”).

If no replacement award meeting the requirements set forth for the Performance Shares is provided following a change of control, a
participant will vest in a cash payment equal to the Performance Share Change of Control Value. If a qualifying replacement award
is provided, it will generally take the form of a time-based, stock-settled award with a value equal to the Performance Share
Change of Control Value and will vest, subject to continued employment, at the end of the performance period applicable to the
original Performance Shares. Following a change of control, a replacement award will also vest in full if the named executive officer
dies or, within two years of the change of control, terminates employment due to normal or early retirement, is terminated without
cause (as defined for the Performance Shares) or resigns for good reason (as defined for the Performance Shares), or is
terminated due to disability.

Termination other than as described above: The named executive officer forfeits all Performance Shares granted that had not
been paid at the date of termination, whether or not the Performance Shares are earned as of such date. The Committee has the
discretion to pay out some or all of the forfeited Performance Shares if (i) they would have been earned based on performance and
(i) the Committee deems such a payout appropriate and in our best interests. Such Performance Shares will be distributed to the
former named executive officer at the same time they are distributed to other participants who remain employed.

Long-Term Incentive Plan—RSUs

Except as otherwise required by our Clawback Policies or as noted below pursuant to a specific agreement with us, the following terms
generally govern the impact of a separation from us on outstanding RSUs:

Involuntary termination: RSUs will vest pro rata based on days of service completed during the vesting period if a named
executive officer is terminated due to a divestiture or an involuntary termination that results in severance or supplemental
unemployment payments from us.

Termination due to disability or early retirement: On termination due to disability or early retirement (as defined in the award
agreement), all unvested RSUs vest pro rata based on days of service completed during the vesting period. For named executive
officers other than Mr. Connolly, RSUs would be accelerated. For Mr. Connolly’s awards, the pro rata vesting would occur
generally on the normal vesting schedule for the award.

Termination due to normal retirement: On termination due to normal retirement (as defined in the award agreement), all
unvested RSUs fully vest. For named executive officers other than Mr. Connolly, RSUs would be accelerated. For Mr. Connolly’s
awards, the vesting would occur generally on the normal vesting schedule for the award.

Termination due to death: All unvested RSUs vest in full.

Change of Control: Each of the agreements evidencing outstanding awards of RSUs provide for double-trigger vesting, requiring
both a change of control event and a qualifying termination of employment (or a failure of the surviving Company to provide a
replacement award) to trigger vesting.

Termination other than as described above: The named executive officers forfeits all RSUs unvested at the date of termination.

Retirement Benefits

Each of our Qualified Pension and Voluntary Deferred Comp Plan contains provisions relating to the termination of the participant’s
employment. These payments are described more fully in the disclosure provided in connection with the “Pension Benefits—Fiscal
2024” and “Nonqualified Deferred Compensation—Fiscal 2024” sections of this Proxy Statement.
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Change of Control Program

The change of control program for senior executives is designed to encourage management to continue performing its responsibilities
in the event of a pending or potential change of control. During fiscal 2024, this program covered each of the named executive officers.
The terms of our applicable stock plan and award agreements govern the treatment of equity awards upon a change of control.

Generally, a change of control under these agreements occurs if one of the following events occurs:

Individuals who constitute the Board (the Incumbent Board), cease for any reason to constitute at least a majority of the Board.
Anyone who becomes a director and whose election, or nomination for election, was approved by a vote of at least a majority of
the directors then comprising the Incumbent Board is considered a member of the Incumbent Board.

Consummation of a reorganization, merger, or consolidation, in each case, with respect to which persons who were our
shareholders immediately prior to the transaction do not, immediately thereafter, own more than 50% of the combined voting power
entitled to vote generally in the election of directors of the reorganized, merged, or consolidated Company.

A liquidation or dissolution of Conagra Brands or the sale of all or substantially all of our assets.

The change of control agreements provide that upon a change of control, we may (at the sole and absolute discretion of the Board or
the Committee) pay each named executive officer all or a prorated portion of the executive’s short- and/or long-term incentive for
the year in which the change of control occurs.

With respect to severance, the change of control agreements are double-trigger arrangements, requiring both a change of control event
and a qualifying termination of employment to trigger benefits. A qualifying termination event occurs if, within three years after a change
of control:

(1) the named executive officer's employment is involuntarily terminated without “cause,” or
(2) the named executive officer terminates his employment for “good reason.”

Executives entitled to severance benefits under a change of control agreement forfeit any severance compensation and benefits under
our severance pay plan guidelines and receive the following (subject to execution of a release of claims in favor of us):

a lump sum cash payment equal to a multiple of the executive’s base salary and annual bonus (calculated using the executive’s
highest annual bonus for the 3 fiscal years preceding the change of control or the executive’s target bonus percentage as of the
date the change of control agreement is executed, whichever is greater). The multiples are 3x for Mr. Connolly and 2x for

Messrs. Marberger, McGough, Serrao, and Eboli.

continuation for 3 years (for agreements in place prior to July 2011) or 2 years (for agreements in place after July 2011) of medical,
dental, disability, basic, and supplemental life insurance to the extent such benefits remain in effect for other executives, with
premiums paid by the executive at the rate required of other executive employees (or, for medical and dental benefits, the COBRA
rate). Conagra Brands must pay the executive a single lump sum payment equal to an amount to offset taxes (for agreements in
place prior to July 2011) plus the executive’s estimated cost to participate in the medical and dental plans.

a supplemental benefit under our Voluntary Deferred Comp Plan equal to 3x (for agreements in place prior to July 2011) or 1x (for
agreements in place after July 2011) the maximum company contribution that the executive could have received under the
Qualified CRISP and Voluntary Deferred Comp Plan in the year in which the change of control occurs.

outplacement assistance not exceeding $30,000.
Generally, a termination for “cause” under the agreement requires (as further described in the change of control agreements):

(1) the willful and continued failure by the executive to substantially perform his or her duties,
(2) the willful engaging by the executive in conduct that is demonstrably and materially injurious to us, or
(3) the executive’s conviction of a felony or misdemeanor that impairs his or her ability substantially to perform duties for us.
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A right of the executive to terminate with “good reason” following a change of control is generally triggered by:

(1) any failure of Conagra Brands to comply with and satisfy the terms of the change of control agreement,

(2) a significant involuntary reduction of the authority, duties, or responsibilities held by the executive immediately prior to the change of
control,

(3) any involuntary removal of the executive from an officer position held by the executive immediately prior to the change of control,
except in connection with promotions,

(4) any involuntary reduction in the aggregate compensation level of the executive,

(5) requiring the executive to become based at a new location, or

(6) requiring the executive to undertake substantially greater amounts of business travel.

Certain payments to a “specified employee” within the meaning of Section 409A of the Code will be delayed for six months after the
date of the separation from service.

For agreements in place prior to July 2011, the agreements also entitle each executive to an additional payment, if necessary, to make
the executive whole as a result of any excise and related taxes imposed by the Code on any change of control benefits received. If the
safe harbor amount at which the excise tax is imposed is not exceeded by more than 10%, the benefits will instead be reduced to avoid
the excise tax. Following a review of market practices in July 2011, the Committee adopted a policy that any future change of control
benefits should be structured without any excise tax gross-up protection. None of the NEO’s agreements contains an excise tax gross-
up. Although the Committee continues to believe in the importance of maintaining a change of control program, it believes that offering
excise tax gross-ups in the future is inappropriate relative to best executive pay practices.

Each change of control agreement terminates, in the absence of a change of control, when the executive’s employment as our full-time
employee is terminated or the executive enters into a written separation agreement with us. In addition, we may unilaterally terminate
each agreement prior to a change of control following six months prior written notice to the executive.

In the disclosure below, the first table summarizes estimated incremental amounts payable to each of our named executive officers
upon termination under various hypothetical scenarios. A second table summarizes estimated incremental amounts payable upon a
hypothetical change of control and upon termination following a change of control. We have not included amounts payable regardless
of the occurrence of the relevant triggering event. For example, we excluded accumulated balances in retirement plans when a
terminating event would do nothing more than create a right to a payment of the balance. We also excluded death benefits where the
executive would pay the premium.

For Mr. Serrao, we have included only the incremental amounts payable to him in connection with his separation from service after the
end of our fiscal year on May 26, 2024. The data in the tables assumes the following for all other named executive officers:

each triggering event occurred on May 26, 2024 (the last business day of fiscal 2024), and the per share price of our common
stock was $30.28 (the closing price of our stock on the NYSE on May 24, 2024);

with respect to salary continuation, if an executive did not have a right to salary continuation under a stand-alone agreement with
us, the severance pay plan guidelines applied;

with respect to the AIP, awards were earned at target levels, and where the Committee had discretionary authority to award a
payout, except in the cases of involuntary termination with cause and voluntary termination without good reason, it exercised that
authority (including in the change of control scenario);

with respect to the AIP and equity awards, in the case of an involuntary termination not for cause without a change of control, the
termination was due to a position elimination or another termination event on the last business day of fiscal 2024 that would have
resulted in severance compensation;

with respect to Performance Shares, awards were earned at target levels (these amounts also include a cash value of dividend
equivalents on the number of shares assumed to have been earned);

with respect to equity awards in the change of control scenario, a replacement award was provided,;

with respect to Performance Shares in the change of control scenario, the Committee exercised any applicable discretionary
authority to award a pro rata payout and did so at target levels; and

in the disability scenarios, the disabling event lasted one year into the future.
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Amounts Payable Upon Termination

For Mr. Serrao, we have included only the incremental amounts payable to him in connection with his separation from service after the
end of our fiscal year on May 26, 2024. For all named executive officers, no payments would be made in the event of involuntary

termination with cause or voluntary termination without good reason (if not retirement eligible).

Involuntary
without Cause or
Voluntary with

Good Reason Death Disability Retirement
Name Compensation Element (%) (%) ($) (%)
Mr. Connolly Lump Sum Severance 7,700,000 — — —
Annual Incentive Plan 2,475,000 2,475,000 2,475,000 2,475,000
Performance Shares 24,390,944 28,348,512 24,390,944 21,589,994
RSUs 11,403,600 12,729,016 11,403,600 10,802,300
Benefits Continuation 50,203 — — —
Death Benefits — 1,000,000 — —
Disability Benefits — — 762,500 —
Outplacement and Transition Expense 7,500 — — —
Total 46,027,247 44,552,528 39,032,044 34,867,294
Mr. Marberger Salary Continuation 913,365 — — —
Annual Incentive Plan 805,000 805,000 805,000 —
Performance Shares 4,114,545 6,643,587 4,114,545 —
Accelerated RSUs 1,795,937 3,668,392 1,795,937 —
Benefits Continuation 21,675 — — —
Death Benefits — 1,000,000 — —
Disability Benefits — — 477,500 —
Outplacement and Transition Expense 7,500 — — —
Total 7,658,022 12,116,979 7,192,982 —
Mr. McGough Salary Continuation 1,068,173 — — —
Annual Incentive Plan 805,000 805,000 805,000 805,000
Performance Shares 3,589,373 5,198,552 3,589,373 3,589,373
Accelerated RSUs 1,534,621 2,750,423 1,534,621 1,534,621
Benefits Continuation 16,353 — — —
Death Benefits — 1,000,000 — —
Disability Benefits — — 477,500 —
Outplacement and Transition Expense 7,500 — — —
Total 7,021,020 9,753,975 6,406,494 5,928,994
Mr. Serrao Salary Continuation 761,538
Annual Incentive Plan 741,763
Performance Shares 2,747,567
Accelerated RSUs 1,164,266
Benefits Continuation 14,220
Death Benefits —
Disability Benefits —
Outplacement and Transition Expense 21,500
Total 5,450,854
Mr. Eboli Salary Continuation 602,308 — — —
Annual Incentive Plan 522,000 522,000 522,000 —
Performance Shares 1,548,565 2,344,064 1,548,565 —
Accelerated RSUs 631,126 1,223,615 631,126 —
Benefits Continuation 19,752 — — —
Death Benefits — 1,000,000 — —
Disability Benefits — — 365,000 —
Outplacement and Transition Expense 7,500 — — —
Total 3,331,251 5,089,679 3,066,691 —
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Amounts Payable Upon Change of Control

In the table that follows, if, following a change of control, any of Messrs. Marberger, McGough, or Eboli was terminated for “Cause” or
voluntarily terminated employment without “Good Reason,” the individual would not receive any benefits incremental to those shown in
the “No Termination” column. Mr. Connolly would be entitled to salary continuation through the end of the month of the event.

Mr. Serrao is excluded from the table below based on his separation from service after the end of our fiscal year on May 26, 2024.

No Termination

Change of Control and:
Involuntary without Cause or
Voluntary with Good Reason

Name Compensation Element (%) ($)

Mr. Connolly Lump Sum Severance — 4,125,000
Annual Incentive Plan 2,475,000 7,414,154
Performance Shares — 28,348,512
RSUs — 12,729,016
Benefits Continuation — 50,203
Death/Disability Benefits — 6,903
Outplacement and Transition Expense — 30,000
Qualified and Nonqualified Benefit — 415,117
Total 2,475,000 53,118,905

Mr. Marberger Lump Sum Salary — 1,610,000
Annual Incentive Plan 805,000 1,812,946
Performance Shares — 6,643,587
Accelerated RSUs — 3,668,392
Benefits Continuation — 50,203
Death/Disability Benefits — 6,903
Outplacement and Transition Expense — 30,000
Qualified and Nonqualified Benefit — 166,628
Total 805,000 13,988,659

Mr. McGough Lump Sum Salary — 1,610,000
Annual Incentive Plan 805,000 1,765,959
Performance Shares — 5,198,552
Accelerated RSUs — 2,750,423
Benefits Continuation — 32,267
Death/Disability Benefits — 6,903
Outplacement and Transition Expense — 30,000
Qualified and Nonqualified Benefit — 162,465
Total 805,000 11,556,569

Mr. Eboli Lump Sum Salary — 1,160,000
Annual Incentive Plan 522,000 928,000
Performance Shares — 2,344,064
Accelerated RSUs — 1,223,615
Benefits Continuation — 45,016
Death/Disability Benefits — 6,903
Outplacement and Transition Expense — 30,000
Qualified and Nonqualified Benefit — 119,395
Total 522,000 5,856,993
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CEO Pay Ratio

For fiscal 2024, the ratio of the annual total compensation of our CEO, Mr. Connolly (CEO Compensation), to the median of the annual
total compensation of all our consolidated subsidiary employees other than Mr. Connolly (Median Annual Compensation), was 359 to 1.
For purposes of this pay ratio disclosure, CEO Compensation was determined to be $24,030,226 which represents the total
compensation reported for Mr. Connolly under the “Summary Compensation Table—Fiscal 2024.” Median Annual Compensation for the
identified median employee was determined to be $66,966.

Solely for the purpose of this disclosure, we identified our “median employee” by examining our total employee population as of

March 8, 2024 (Determination Date). We included all full-time, part-time, seasonal, and temporary employees of Conagra Brands and
our consolidated subsidiaries. We excluded independent contractors and “leased” workers. Our analysis identified 18,880 individuals as
of the Determination Date.

The median employee at Conagra Brands is employed in a manufacturing facility in the United States and has a job function of
Operator.

Additional information on the employee population at Conagra includes the following as of the March 8, 2024 (Determination Date):

88.7% employed in the United States; 11.3% in international locations
96.3% employed full time, 0.3% employed part time, 3.4% employed seasonally/temporarily
81.7% based in manufacturing facilities

To determine Median Annual Compensation, we generally reviewed compensation for the period beginning on March 10, 2023 and
ending on March 8, 2024. As permitted by applicable SEC rules, we excluded from the compensation measurement under the “de
minimis” exemption the compensation of 574 individuals (all of the individuals in each of India (567 individuals), Panama (4 individuals),
and the Philippines (3 individuals) as of the Determination Date).

We measured Median Annual Compensation by totaling, for each employee other than Mr. Connolly, base earnings (salary, hourly
wages, and overtime, as applicable) and annual cash incentives paid during the measurement period. We did not use any statistical
sampling or cost-of-living adjustments for purposes of this pay ratio disclosure. A portion of our employee workforce (full-time and part-
time) worked for less than the full fiscal year (due to start dates, disability status, or similar factors). In determining the Median Annual
Compensation, we generally annualized the total compensation for such individuals other than seasonal employees (but avoided
creating full-time equivalencies) based on reasonable assumptions and estimates relating to our employee compensation program.

Due to our permitted use of reasonable estimates and assumptions in preparing this pay ratio disclosure, the disclosure may involve a
degree of imprecision, and thus this pay ratio disclosure is a reasonable estimate.

Pay Versus Performance

As required by Section 953(a) of the Dodd-Frank Act and Item 402(v) of Regulation S-K, we are providing the following information
regarding the relationship between executive “compensation actually paid” and certain financial performance of the Company. The
Committee does not utilize compensation actually paid as the basis for making compensation decisions. For further information
concerning the Company’s pay-for-performance philosophy and how the Company aligns executive compensation with the Company’s
performance, see “Compensation Discussion and Analysis.”

Average Average Value of Initial Fixed $100
Summary Summary Compensation Investment Based On: Company

Compensation Compensation = Compensation Actually Paid Total Shareholder TSR (S&P 500 Net Selected

Table Total for  Actually Paid Table Total for to Non-PEO Return (TSR), Packaged Income  Measure:
Fiscal PEO" to PEO® Non-PEO NEOs® NEOs® Conagra Foods Index) ($in Adj. EPS®
Year ($) ($) () ($) ($) $) millions) ($)
2024 24,030,226 7,319,776 4,304,712 1,400,454 100.95 123.88 347.7 2.67
2023 18,720,100 31,185,315 4,441,115 6,840,948 110.86 137.44 683.2 2.77
2022 11,947,054 (896,941) 3,114,508 635,033 101.71 124.42 888.2 2.41
2021 11,770,023 24,526,984 3,160,545 5,654,173 112.71 118.79 1,300.9 2.66
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The PEO and NEOs included in the above compensation columns reflect the following:

Fiscal Year PEO NEOs

2024 Sean Connolly Dave Marberger, Tom McGough, Darren Serrao, Alexandre Eboli
2023 Sean Connolly Dave Marberger, Tom McGough, Darren Serrao, Charisse Brock
2022 Sean Connolly Dave Marberger, Tom McGough, Darren Serrao, Alexandre Eboli
2021 Sean Connolly Dave Marberger, Tom McGough, Darren Serrao, Colleen Batcheler

M

)

)

4)

The amounts reported in this column reflect the total compensation reported for Conagra Brands’ principal executive officer (PEO), Mr. Connolly,
for each corresponding year in the “Total” column of the Summary Compensation Table (Total compensation). Refer to the “Compensation of
Executive Officers—Summary Compensation Table.”

The amounts reported in this column represent the compensation actually paid (or CAP) to Mr. Connolly in accordance with ltem 402(v) of
Regulation S-K. The amounts do not reflect the actual amount of compensation earned or paid to Mr. Connolly during the applicable year. In
accordance with the requirements of ltem 402(v) of Regulation S-K, the adjustments shown in the first table following footnote 4 below were made
to Mr. Connolly’s Total compensation for each year to determine the CAP.

The amounts reported in this column reflect the average Total compensation reported for the non-PEO NEOs for each corresponding year in the
“Total” column of the Summary Compensation Table. Refer to the “Compensation of Executive Officers—Summary Compensation Table.”

The amounts reported in this column represent the average of CAP for the non-PEO NEOs in accordance with Iltem 402(v) of Regulation S-K. The
amounts do not reflect the actual amount of compensation earned or paid to such non-PEO NEOs during the applicable year. In accordance with
the requirements of Iltem 402(v) of Regulation S-K, the adjustments shown in the second table below were made to the average Total
compensation for the non-PEO NEOs for each year to determine the CAP.

Adjustments for PEO:
Summary

Compensation Table Value of Equity Equity Award Compensation
Fiscal Total™ Stock Awards® Adjustments® Actually Paid
Year (%) ($) %) (%)
2024 24,030,226 (18,854,433) 2,143,983 7,319,776
2023 18,720,100 (14,444,447) 26,909,662 31,185,315
2022 11,947,054 (7,976,396) (4,867,599) (896,941)
2021 11,770,023 (7,722,276) 20,479,237 24,526,984

Average Adjustments for Non-PEO NEOs:

Compensation Table

Summary

Value of Equity

Change in Actuarial Aggregate Service

Equity Award Present Value

Cost for Pension

Compensation

Total™ Stock Awards®  Adjustments®  of Pension Benefits Benefits Actually Paid
Fiscal Year ($) ($) ($) ($) ($) ($)
2024 4,304,712 (2,545,927) (355,104) (3,227) 0 1,400,454
2023 4,441,115 (2,994,018) 5,393,851 0 0 6,840,948
2022 3,114,508 (1,641,750) (837,725) 0 0 635,033
2021 3,160,545 (1,594,274) 3,987,902 0 0 5,554,173

(a)
(b)

The reported value of equity awards represents the grant date fair value of equity awards as reported in the Stock Awards column in the Summary
Compensation Table for the applicable year. The Company has not granted option awards since 2016.

The equity award adjustments for each applicable year include the addition (or subtraction) of the amount of change in fair value as of the end of
the applicable year (from the end of the prior fiscal year) of any awards granted in prior years that are outstanding and unvested as of the end of
the applicable year. For awards granted in prior years that vest in the applicable year, the amount of change in fair value as of the vesting date
(from the end of the prior fiscal year) is included. The dollar value of any dividends paid on stock awards in the applicable year of the vesting date
that are not otherwise reflected in the fair value or included in any other component of total compensation for the applicable year is included. The
RSU fair value was estimated by discounting the fair value of the RSUs based on the dividend yield. These adjustments are listed in the tables
below.

CONAGRA BRANDS 2024 PROXY STATEMENT 85



Equity Award Adjustments for PEO:

+ Fair Value as +/- Year Over Year - Fair Value at the + Value of Dividends

of Vesting Change in Fair End of Prior or Other Earnings
+ Year End +/- Year Over Date of Value of Equity Year of Equity Paid on Stock or
Fair Value of = Year Change Equity Awards Awards that Option Awards Not
Equity in Fair Value Awards Granted in Failed to Meet Otherwise
Awards of Outstanding  Granted and Prior Years that Vesting Reflected in Fair Total Equity
Granted in and Unvested Vested in Vested in Conditions in Value or Total Award
Fiscal the Year Equity Awards the Year the Year the Year Compensation Adjustments
Year %) $) (%) $) %) $) %)
2024 14,078,130 (12,174,855) 0 (608,262) 0 848,970 2,143,983
2023 17,612,830 9,236,755 0 60,077 0 0 26,909,662
2022 7,782,827 (12,567,296) 0 (887,971) 0 804,841 (4,867,599)
2021 10,009,874 8,842,267 0 727,186 0 899,910 20,479,237

Average Equity Award Adjustments for Non-PEO NEOs:

+/- Year Over

+ Fair Valueas  Year Change - Fair Value at the + Value of Dividends
of Vesting in Fair End of Prior or Other Earnings
+/- Year Over Date of Value of Equity Year of Equity Paid on Stock or
+ Year End Year Change Equity Awards Awards that Option Awards
Fair Value of in Fair Value Awards Granted in Failed to Meet Not Otherwise
Equity Awards of Outstanding  Granted and  Prior Years that Vesting Reflected in Fair Total Equity
Granted in and Unvested Vested in Vested in Conditions in Value or Total Award
Fiscal the Year Equity Awards the Year the Year the Year Compensation Adjustments
Year ($) ($) ($) ($) ($) ($) ($)
2024 1,972,698 (2,378,717) 0 (124,344) 0 175,259 (355,104)
2023 3,650,755 1,731,832 0 11,264 0 0 5,393,851
2022 1,607,110 (2,428,521) 0 (174,172) 0 157,858 (837,725)
2021 2,066,549 1,556,684 0 165,328 0 199,341 3,987,902

(5) Adjusted EPS, our Company-Selected Measure, is calculated as described in “Additional Information on Compensation Practices and
Policies—Use of Adjustments in Incentive Programs” in the “Compensation Discussion and Analysis” above.

As described in greater detail in “Compensation Discussion and Analysis,” our executive compensation program reflects our pay-for-
performance philosophy. The metrics that we use for our executive awards are selected based on an objective of incentivizing our
NEOs to increase the value for our shareholders. The most important financial performance measures we used to link executive
compensation actually paid to our NEOs, for the most recently completed fiscal year, to our performance are as follows:

Financial Performance Measures
Adjusted EPS

Adjusted Net Sales

Adjusted Operating Profit

Adjusted Free Cash Flow

As described in more detail in the section “Compensation Discussion and Analysis” above, our executive compensation program
reflects our pay-for-performance philosophy. While we utilize several performance measures to align executive compensation with our
performance, not all performance measures are presented in the Pay Versus Performance table. Moreover, we generally seek to
incentivize long-term performance, and therefore we do not specifically align our performance measures with CAP (as computed in
accordance with SEC rules) for a particular year.

In accordance with SEC rules, we are providing the following charts to reflect the relationships between information presented in the
Pay Versus Performance table.
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EXECUTIVE COMPENSATION MATTERS

The following graph reflects the relationship between the compensation actually paid for our PEO and for the average of our other
NEOs as calculated in accordance with Item 402(v) of Regulation S-K, Conagra’s total shareholder return, and the total shareholder
return of the S&P 500 Packaged Foods Index over the applicable measurement period.
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The following graph reflects the relationship between the compensation actually paid for our PEO and for the average of our other
NEOs as calculated in accordance with Item 402(v) of Regulation S-K and Conagra’s net income calculated in accordance with GAAP

over the applicable measurement period.
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EXECUTIVE COMPENSATION MATTERS

The following graph reflects the relationship between the compensation actually paid for our PEO and for the average of our other
NEOs as calculated in accordance with Item 402(v) of Regulation S-K and Conagra’s adjusted EPS, as calculated for compensation
purposes, over the applicable measurement period.
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In addition, on a voluntary basis, we are providing the following additional description of the relationship between compensation actually
paid and another financial performance measure used in our executive compensation program, Adjusted Operating profit, as calculated
for compensation purposes:
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(1) Adjusted EPS and Adjusted Operating Profit are calculated as described in “Additional Information on Compensation Practices and Policies—Use
of Adjustments in Incentive Programs” in the “Compensation Discussion and Analysis” above.
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Proposal 4: Ratification of the Appointment of
KPMG LLP as our Independent Auditor for
Fiscal 2025

Engagement of Independent Auditors

The Audit / Finance Committee has sole authority to appoint, retain, compensate, oversee, and terminate our independent auditor. In
addition, the Audit / Finance Committee evaluates and ensures the rotation of the lead audit partner at our independent auditor and will,
if it deems it advisable, consider the rotation of the audit firm.

The Audit / Finance Committee has appointed KPMG LLP, an independent registered public accounting firm, as our independent
auditor for fiscal 2025 to conduct the audit of our financial statements. KPMG LLP has conducted the audits of our financial statements
since fiscal 2006. Since that time, five different partners of the firm have served as the audit lead. The Audit / Finance Committee and
the Board request that the shareholders ratify this appointment.

Representatives from KPMG LLP are expected to be present at the Annual Meeting. The representatives will have the opportunity to
make a statement if they desire to do so and will be available to respond to appropriate questions. If shareholders do not ratify the
appointment of KPMG LLP as our independent auditor, the Audit / Finance Committee will reconsider the appointment. Even if the
appointment of KPMG LLP is ratified, the Audit / Finance Committee may appoint a different independent auditor at any time if, in its
discretion, it determines that such a change would be in the Company’s and its shareholders’ best interests.

Independent Accountant Fees

Fees billed by KPMG LLP for services provided for fiscal 2024 and 2023 were as follows:

Fiscal 2024 Fiscal 2023
Fees for KPMG LLP Services (%) (%)
Audit Fees( 5,572,000 5,386,000
Audit-Related Fees®@ 53,000 57,000
Tax Fees® 59,000 21,000
All Other Fees® 9,000 9,000
Total Fees 5,693,000 5,473,000

(1) Audit Fees. Audit fees consist of the audits of our annual financial statements, the reviews of our quarterly financial statements and foreign
statutory audits.

(2) Audit-Related Fees. In fiscal 2024 and 2023, audit-related fees consisted of a pension plan audit, a compilation engagement, and other
attestation services.
(3) Tax Fees. In fiscal 2024 and 2023, tax fees consisted of tax consultation and tax compliance services.

(4) All Other Fees. In fiscal 2024 and 2023, other fees consisted of fees for access to an online accounting tool and training platform.

Audit / Finance Committee Pre-Approval Policy

The Audit / Finance Committee pre-approves all audit and non-audit services performed by our independent auditor. The Audit /
Finance Committee will periodically grant a general pre-approval of categories of audit and non-audit services. Any other services must
be specifically approved by the Audit / Finance Committee, and any proposed services exceeding pre-approved cost levels must be
specifically pre-approved by the Audit / Finance Committee. In periods between Audit / Finance Committee meetings, the Chair of the
Audit / Finance Committee has been delegated authority from the Audit / Finance Committee to pre-approve additional services; any
such pre-approvals are subsequently communicated to the full Audit / Finance Committee at its next meeting.

The Audit / Finance Committee approved 100% of the services performed by KPMG LLP that were billed as Audit Fees, Audit-Related
Fees, Tax Fees, and All Other Fees during fiscal 2024 and 2023.

Our Board recommends that you vote this proposal 4, the ratification of the appointment of KPMG LLP as our
independent auditor for fiscal 2025.
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Audit / Finance Committee Report

The Audit / Finance Committee assists the Board in fulfilling its oversight responsibilities by reviewing:

(1) the integrity of the financial statements of the Company,

(2) the qualifications, independence, and performance of the Company’s independent auditor and internal audit department,
(3) the compliance by the Company with legal and regulatory requirements, and

(4) the Company’s perspectives on financing strategies and capital structure, in light of its strategic long-range plans.

The Audit / Finance Committee acts under a written charter, adopted by the Board, a copy of which is available on our website.

Management is responsible for the Company’s financial reporting process and internal controls. Our independent auditor is responsible
for performing an independent audit of the Company’s consolidated financial statements, issuing an opinion on the conformity of those
audited financial statements with generally accepted accounting principles and assessing the effectiveness of the Company’s internal
control over financial reporting. The Audit / Finance Committee oversees the Company’s financial reporting process and internal
controls on behalf of the Board.

The Audit / Finance Committee has sole authority to appoint, retain, compensate, oversee, and terminate our independent auditor. The
Audit / Finance Committee reviews the Company’s annual audited financial statements, quarterly financial statements, and other filings
with the SEC. The Audit / Finance Committee reviews reports on various matters, including:

critical accounting policies of the Company;

material written communications between our independent auditor and management;

our independent auditor’s internal quality-control procedures;

significant changes in the Company’s selection or application of accounting principles; and

1
2
3
4
5) the effect of regulatory and accounting initiatives on the financial statements of the Company.

A~~~ o~
—_—— — — —

The Audit / Finance Committee also has the authority to conduct investigations within the scope of its responsibilities and to retain legal,
accounting, and other advisors to assist the Audit / Finance Committee in its functions.

During the last fiscal year, the Audit / Finance Committee met and held discussions with representatives of Conagra Brands’
management, its internal audit staff, and KPMG LLP, Conagra Brands’ independent auditor. Representatives of management, the
internal audit staff, and our independent auditor have unrestricted access to the Audit / Finance Committee and periodically meet
privately with the Audit / Finance Committee. The Audit / Finance Committee reviewed and discussed with the Company’s management
and KPMG LLP the audited financial statements contained in the Company’s Annual Report on Form 10-K for the fiscal year ended
May 26, 2024.

The Audit / Finance Committee also discussed with our independent auditor the matters required to be discussed by the applicable
requirements of the Public Company Accounting Oversight Board (the “PCAOB”) and the SEC. The Audit / Finance Committee also
reviewed and discussed with KPMG LLP its independence and, as part of that review, received the written disclosures and the letter
from KPMG LLP required by applicable requirements of the PCAOB regarding KPMG LLP’s communications with the Audit / Finance
Committee concerning independence from Conagra Brands. The Audit / Finance Committee also considered whether the provision of
non-audit services provided by KPMG LLP to the Company during fiscal 2024 was compatible with the auditor’s independence.

Based on these reviews and discussions and the report of our independent auditor, the Audit / Finance Committee recommended to the
Board, and the Board approved, that the audited financial statements be included in the Company’s Annual Report on Form 10-K for
the fiscal year ended May 26, 2024 for filing with the SEC.

CONAGRA BRANDS, INC. AUDIT / FINANCE COMMITTEE

> Lot

Melissa Lora, Chair Thomas “Tony” K. Emanuel “Manny” George Dowdie Francisco Fraga Denise A. Paulonis
Brown Chirico
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Information on Stock Ownership

Voting Securities of Directors, Officers, and Greater than 5% Owners

The table below shows the shares of Conagra Brands common stock beneficially owned as of July 25, 2024 by:

(1) beneficial owners of more than 5% of our outstanding common stock,
(2) our current directors,

(3) our named executive officers, and

(4) all current directors and executive officers as a group.

As discussed elsewhere in this Proxy Statement, our directors and executive officers are committed to owning stock in Conagra
Brands. Both groups have stock ownership requirements that preclude them from selling any Conagra Brands common stock in the
market (other than to cover the cost of any stock option exercise price and, in the case of executive officers, statutory tax withholding)
until they have enough shares to meet and maintain their stock ownership guidelines pre- and post-sale.

To better show the financial stake of our directors in the Company, we have included a “Deferred Shares” column in the table. The
column, which is not required under SEC rules, shows the right of applicable non-employee directors to receive shares of common
stock under the Conagra Brands, Inc. Directors’ Deferred Compensation Plan based on their deferral of director fees and RSUs
reflected as stock equivalents. Although these stock equivalents will ultimately be settled in shares of common stock, they currently
have no voting rights and will not be settled within 60 days of July 25, 2024. None of our executive officers has any Deferred Shares.

Number of Shares Right to Acquire
of Common Stock Shares of Common Percent of

Owned!" Stock®? Class® Deferred Shares
Name (#) (#) (%) (#)
5% Owners
The Vanguard Group, Inc.® 57,390,391 — 11.98 % N/A
BlackRock, Inc.® 42,882,685 — 8.95 % N/A
T. Rowe Price Associates, Inc.® 24,562,652 — 5.13 % N/A
State Street Corporation(”) 23,680,855 — 4.94 % N/A
Directors and Named Executive Officers
Anil Arora 31,901 — * 5,111
Thomas “Tony” K. Brown 36,476 — * —
Emanuel “Manny” Chirico 30,000 — * 16,859
Sean M. Connolly 1,236,594 1,362,570 * —
George Dowdie 6,204 — * 5111
Alexandre Eboli 30,031 — * —
Francisco Fraga — — * —
Fran Horowitz 14,296 — * —
Richard H. Lenny 139,823 — * 26,967
Melissa Lora — — * 29,873
Ruth Ann Marshall 3,689 — * 163,146
Denise A. Paulonis 9,250 — * —
David S. Marberger 222,648 69,248 * —
Thomas M. McGough® 313,146 142,445 * —
Darren C. Serrao 207,395 106,830 * —
All Directors, Director Nominees and Current Executive 2,431,848 1,760,077 * 247,067

Officers as a Group (19 people) ©
*Represents less than 1% of common stock outstanding.
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For executive officers and directors, reflects shares that have been acquired through one or more of the following:
(a) open market purchases,

(b) vesting or exercise of share-based awards, and

(c) distributions from the Conagra Brands, Inc. Directors’ Deferred Compensation Plan.

Reflects shares that the individual or all directors and current executive officers as a group has the right to acquire within 60 days of July 25, 2024
through the exercise of stock options.

Based on 479,049,690 shares of Conagra Brands common stock issued and outstanding as of July 25, 2024.

Based on Schedule 13G/A filed by The Vanguard Group with the SEC on February 13, 2024, which Schedule 13G/A specifies that The Vanguard
Group has shared voting power with respect to 625,061 shares, sole dispositive power with respect to 55,258,594 shares, and shared dispositive
power with respect to 2,131,797 shares. The Vanguard Group's address is listed on the Schedule 13G/A as: 100 Vanguard Blvd., Malvern, PA
19355.

Based on a Schedule 13G/A filed by BlackRock, Inc. (BlackRock) with the SEC on January 25, 2024, which Schedule 13G specifies that
BlackRock has sole voting power with respect to 39,394,106 shares and sole dispositive power on 42,882,685 shares. BlackRock’s address is
listed on the Schedule 13G/A as: 50 Hudson Yards, New York, NY 10001.

Based on a Schedule 13G/A filed by T. Rowe Price Associates, Inc. (T. Rowe Price) with the SEC on February, 14, 2024, which Schedule 13G
specifies that T. Rowe Price has sole voting power with respect to 13,149,500 shares and sole dispositive power with respect to 24,562,652
shares. T. Rowe Price's address is listed on the Schedule 13G/A as 100 E. Pratt Street, Baltimore, MD 21202.

Based on a Schedule 13G/A filed by State Street Corporation on January 25, 2024, which Schedule 13G/A specifies that State Street Corporation
has shared voting power with respect to 15,262,181 shares and shared dispositive power with respect to 23,625,921 shares. State Street
Corporation's address is listed on the Schedule 13G/A as: One Congress Street, Suite 1, Boston, MA 02114.

For Mr. McGough, includes shares held by his spouse, who resides with him.

In accordance with SEC requirements, includes Mr. Serrao, whose last day as an executive officer was May 26, 2024, but who was an NEO for
fiscal year 2024.

Delinquent Section 16(a) Reports

Section 16(a) of the Exchange Act requires that our directors, executive officers, and persons who own more than 10% of a registered
class of our equity securities file with the SEC reports of ownership and changes in beneficial ownership of our common stock. The
Company files certain Section 16(a) reports on behalf of the directors and executive officers, and directors, executive officers, and
greater than 10% owners are required to furnish us with copies of all Section 16(a) forms that are filed on their behalf. Based solely on
a review of copies of these reports furnished to us or written representations that no other reports were required, we believe that during
fiscal 2024, all required reports were filed on behalf of our directors and executive officers on a timely basis.
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Additional Information about the Meeting

When Where Record Date
Wednesday, Online at Shareholders of record of our common
September 18, 2024 www.virtualshareholdermeeting.com/CAG2024 stock as of the close of business on
Noon CDT July 25, 2024 are entitled to notice, and to

vote at, the meeting

Virtual Meeting Format

We have decided to hold the Annual Meeting virtually again this year. There will not be a physical location for the Annual Meeting and
you will not be able to attend in person. In addition to supporting the health and well-being of our shareholders, Board members,
employees, and their families, we believe that hosting a virtual Annual Meeting:

enables shareholders to attend and participate fully and equally,

improves meeting efficiency and our ability to effectively communicate and engage with our shareholders, regardless of their
holdings, resources, or physical location, and

provides for cost savings.

We have designed the virtual Annual Meeting to provide substantially the same opportunities to participate as you would have at an in-
person meeting. Shareholders will be able to attend and participate online and submit questions during the Annual Meeting by visiting
www.virtualshareholdermeeting.com/CAG2024.

To attend and participate in the Annual Meeting, you will need the 16-digit control number included on your Notice of Internet
Availability of Proxy Materials, proxy card, or voting instruction form. The Annual Meeting will begin promptly at Noon CDT. We
encourage you to access the Annual Meeting prior to the start time. Online access will begin at 11:30 a.m. CDT.

The virtual Annual Meeting platform is fully supported across browsers (Internet Explorer, Firefox, Chrome, and Safari) and devices
(desktops, laptops, tablets, and cell phones) running the most updated version of applicable software and plugins. Shareholders should
ensure they have a strong internet connection if they intend to attend and/or participate in the Annual Meeting. Attendees should allow
plenty of time to log in and ensure that they can hear streaming audio prior to the start of the Annual Meeting.

If you encounter any difficulties accessing the virtual Annual Meeting during the check-in or meeting time, please call the technical
support number that will be posted on the virtual meeting login page for assistance. Technical support will be available beginning at
11:30 a.m. CDT on September 18, 2024 through the conclusion of the Annual Meeting.

Voting

Shareholders of record as of the close of business on July 25, 2024, the record date, are entitled to attend, participate in, and to vote at
the Annual Meeting and at any postponements or adjournments of the Annual Meeting. On July 25, 2024, there were 479,049,690
voting shares of common stock, par value $5.00 per share, of Conagra Brands, issued and outstanding. Each share of common stock is
entitled to one vote for each director to be elected and one vote for each of the other matters to be voted on.

Your vote is very important. Even if you plan to attend and participate in the Annual Meeting, please promptly vote your shares in
advance.
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If you hold shares of common stock of Conagra Brands in your own name (known as ownership “of record”) on the books of our transfer
agent, you are a registered shareholder. If a broker, bank, or other nominee holds your shares (also known as ownership in “street
name”), you are a beneficial owner. Registered shareholders (including those who hold shares in our ESPP) and beneficial owners may
vote their shares in advance of the Annual Meeting using one of the following methods:

By Mail By Internet By Telephone By Mobile Device
If you received paper Go to Call (toll-free, 24/7): Scan the QR code using
copies of our proxy www.proxyvote.com and (800) 690-6903 your mobile device to go to
materials, complete, sign, follow the instructions www.proxyvote.com

(registered shareholders

date, and re.t“”‘ (in the and ESPP participants)
postage-paid envelope

provided) the enclosed (800) 454-8683

proxy card or voting (beneficial owners) and
instruction form follow the recorded

instructions

Internet and telephone voting are available through 11:59 p.m. Eastern Time on September 17, 2024 for registered
shareholders and beneficial owners, and through 11:59 p.m. Eastern Time on September 15, 2024 for shares held in the
Conagra Brands Employee Stock Purchase Plan (ESPP). You will need the 16-digit control number included on your Notice of
Internet Availability of Proxy Materials, proxy card, or voting instruction form for internet and telephone voting.

If you hold shares in the ESPP, your proxy card serves as voting instructions for the shares credited to your plan account and such
shares must be voted prior to the Annual Meeting. The trustee for the ESPP must receive your voting instructions by 11:59 p.m.
Eastern Time on September 15, 2024. If the plan trustee does not receive your instructions by that time, the trustee will vote the
shares held by the ESPP in a single block in accordance with the instructions received with respect to a majority of the shares for which
instructions are received.

You can revoke your proxy at any time before your shares are voted if you:

(1) are the owner of “record” of your shares and submit a written revocation to our Corporate Secretary at or before the Annual
Meeting:

Conagra Brands, Inc.
Attn: Corporate Secretary
Mail to: 222 \W. Merchandise Mart Plaza
Suite 1300
Chicago, lllinois 60654

(2) submit a timely later-dated proxy (or voting instruction form if you hold shares through a broker, bank, or nominee),
(3) provide timely subsequent internet or telephone voting instructions, or
(4) vote online during the Annual Meeting.

Registered shareholders (other than those who hold shares in the ESPP) and beneficial owners may also vote online during the Annual
Meeting. You will need the 16-digit control number included on your Notice of Internet Availability of Proxy Materials, proxy card, or
voting instruction form to log in to the virtual meeting platform at www.virtualshareholdermeeting.com/CAG2024. Voting
electronically during the Annual Meeting will replace any previous votes.

Participants in the ESPP may attend and participate in the Annual Meeting but will not be able to vote shares held in the ESPP
electronically online during the Annual Meeting. ESPP participants must vote in advance of the 2024 Annual Meeting using one of the
methods described above.
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Presenting Questions during the Virtual Meeting

Shareholders may submit questions during the Annual Meeting. If you wish to submit a question, you may do so by logging into the
virtual meeting platform at www.virtualshareholdermeeting.com/CAG2024, typing your question into the “Ask a Question” field, and
clicking “Submit.”

Questions pertinent to the Annual Meeting that comply with the meeting Rules of Conduct will be answered during the Annual Meeting,
subject to time constraints. Questions regarding personal matters, including, but not limited to, those related to employment or product
issues, are not pertinent to Annual Meeting matters and therefore will be answered only at the discretion of the meeting’s Chair. Any
questions pertinent to Annual Meeting matters that cannot be answered during the Annual Meeting due to time constraints will be
posted and answered on our Investor Relations website, www.conagrabrands.com/investor-relations, as soon as practical after the
Annual Meeting.

Additional information regarding the ability of shareholders to ask questions during the Annual Meeting and related Rules of Conduct
will be available at www.virtualshareholdermeeting.com/CAG2024.

Vote Requirements

To conduct the business of the Annual Meeting, a majority of the shares of common stock outstanding and entitled to vote on the record
date must be present in person or by proxy at the Annual Meeting.

The inspector of elections intends to treat properly executed proxies marked “abstain” as “present” for purposes of determining whether
a quorum has been achieved. The inspector will also treat proxies held in “street name” by brokers where the broker indicates that it
does not have authority to vote on one or more of the proposals coming before the meeting (broker non-votes) as “present” for
purposes of determining whether a quorum has been achieved.

The below table indicates, for each proposal described in this proxy statement, how our Board has recommended that our shareholders
vote, what vote is required, and how votes will be counted.

Board Voting Abstentions and
Proposal Recommendation  Options Voting Requirement Broker Non-Votes
Election of directors Vote “For” Majority of the votes cast for each nominee*  Abstentions and broker non-votes are not treated
“Against” or as votes cast and, therefore, will not affect the
“Abstain” outcome of the votes on this matter.
on each
nominee
Approval of an amendment to Vote For Majority of the voting power of the Abstentions and broker non-votes will have the
our Certificate of Against or outstanding shares of our common stock effect of a vote against this proposal.
Incorporation to provide for Abstain entitled to vote on this matter
officer exculpation
Advisory vote to approve Vote “For” Majority of the votes cast Abstentions and broker non-votes are not treated
named executive officer “Against” or as votes cast and, therefore, will not affect the
compensation “Abstain” outcome of the votes on this matter.
Ratification of the Vote “For” Majority of the votes cast Abstentions are not treated as votes cast and
appointment of KPMG LLP “Against” or therefore will not affect the outcome of the vote.
as our independent auditor “Abstain” Because the ratification of the appointment of
for fiscal 2024 KPMG LLP as our independent auditor is

considered a “routine” matter, there will be no
broker non-votes with respect to this matter.

* An incumbent director nominee who does not receive the affirmative vote of a majority of the votes cast in the election is required
promptly to tender his or her resignation to the Board, and the resignation will be accepted or rejected by the Board as more fully
described under “Director Nomination Process” in the “Corporate Governance” section of this Proxy Statement.
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The shares represented by valid proxies received by internet, by telephone, or by mail and not properly revoked will be voted in the
manner specified. Where specific choices are not indicated, the shares represented by all valid proxies received will be voted:

Vote Proposal

1 Election of directors

2 Approval of an amendment to our Certificate of Incorporation to provide for officer exculpation
3  Advisory vote to approve named executive officer compensation
4

Ratification of the appointment of KPMG LLP as our independent auditor for fiscal 2025

Proxy Solicitation

We have engaged Innisfree M&A Incorporated as our proxy solicitor for the Annual Meeting at an estimated cost of approximately
$20,000 plus disbursements. Our directors, officers, and other employees may also solicit proxies in the ordinary course of their
employment. Conagra Brands will bear the cost of the solicitation, including the cost of reimbursing brokerage houses and other
custodians for their expenses in sending proxy materials to you.

Multiple Shareholders Sharing an Address

Pursuant to SEC rules, only one copy of the Notice of Internet Availability of Proxy Materials, Annual Report, and Proxy Statement is
being delivered to shareholders residing at the same address, unless the shareholders have notified us of their desire to receive
multiple copies. We believe these rules benefit everyone by eliminating duplicate mailings that shareholders living at the same address
receive, and by reducing our printing and mailing costs. Shareholders living at the same address will continue to receive individual
proxy cards for each registered account. We will promptly deliver, upon oral or written request, a separate copy of the Notice of Internet
Availability of Proxy Materials, Annual Report, and Proxy Statement to any shareholder residing at an address to which only one copy
was mailed. If you receive a single set of proxy materials but prefer to receive separate copies for each registered account in your
household for the Annual Meeting or for future meetings, please contact our agent, Broadridge:

(866) 540-7095

Broadridge Householding
Department

51 Mercedes Way
Edgewood, New York 1171

Broadridge will remove you from the householding program within 30 days after it receives your request, at which point you will begin
receiving an individual copy of the proxy materials for each registered account. You can also contact Broadridge at the telephone
number or address above if you received multiple copies of the proxy materials and would prefer to receive a single copy in the future.

Our 2025 Annual Meeting of Shareholders

To be considered for inclusion in next year’s Proxy Statement, shareholder proposals submitted in accordance with SEC Rule 14a-8
must be received at our principal executive offices no later than April 9, 2025.

If an eligible shareholder, or a group of up to 20 eligible shareholders, desires to have a candidate for election as a director included in
the proxy materials (a proxy access nominee) for the 2025 Annual Meeting of Shareholders (2025 Annual Meeting), such nomination
shall conform to the applicable requirements set forth in our Bylaws and any applicable SEC regulations concerning the submission and
content of proxy access nominations, and must be submitted not earlier than March 10, 2025 and not later than the close of business
on April 9, 2025. Such requirements include, without limitation, providing information about the proposed director nominee and the
nominating shareholder that is required to be included in a proxy statement under SEC and NYSE rules, any statement by the
nominating shareholder about the proposed director nominee to be included in the proxy statement, and any other information that
Conagra Brands or the Board requests and determines to include in the proxy statement relating to the proposed director nominee.
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Address any proposals to the Corporate Secretary:

Conagra Brands, Inc.

Attn: Corporate Secretary

222 W. Merchandise Mart Plaza
Suite 1300

Chicago, lllinois 60654

corporate.secretary@conagra.com

Our Bylaws provide that any shareholder proposal, including the nomination of directors, that is sought to be presented directly at the
2025 Annual Meeting but not submitted for inclusion in the Proxy Statement for the 2025 Annual Meeting must be received in writing at
our principal executive offices no earlier than May 21, 2025, nor later than June 20, 2025. If the date of the 2025 Annual Meeting is
advanced by more than 30 days or delayed by more than 60 days from the anniversary date of the Annual Meeting, then the notice
must be received not earlier than the 120t day prior to the 2025 Annual Meeting and not later than the close of business on the later of
the 90t day prior to the 2025 Annual Meeting or the tenth day following the first public announcement of the 2025 Annual Meeting date.
Our Bylaws also specify the information that must accompany the notice.

Address proposals to the Corporate Secretary:

Conagra Brands, Inc.

Attn: Corporate Secretary

222 W. Merchandise Mart Plaza
Suite 1300

Chicago, lllinois 60654

The proxy card for the 2025 Annual Meeting will give us discretionary authority with respect to all shareholder proposals properly
brought before the 2025 Annual Meeting that are not included in the Proxy Statement for the 2025 Annual Meeting.

In addition to satisfying the foregoing requirements under the Bylaws, shareholders who intend to solicit proxies in support of director
nominees other than Conagra Brands’ nominees must provide notice that sets forth the information required by Rule 14a-19 under the
Exchange Act (including a statement that such shareholder intends to solicit the holders of shares representing at least 67% of the
voting power of the Company’s shares entitled to vote on the election of directors in support of director nominees other than Conagra
Brands’ nominees) to comply with the universal proxy rules, which notice must be postmarked or transmitted electronically to Conagra
at its principal executive offices no later than 60 calendar days prior to the anniversary date of the Annual Meeting (for the 2025 Annual
Meeting, no later than July 20, 2025). However, if the date of the 2025 Annual Meeting is changed by more than 30 calendar days from
such anniversary date, then notice must be provided by the later of 60 calendar days prior to the date of the 2025 Annual Meeting or
the 10t calendar day following the day on which public announcement of the date of the 2025 Annual Meeting is first made by Conagra
Brands.

Shareholders wishing to submit candidates for election as directors must notify our Corporate Secretary in writing by delivering or
mailing a notice to our principal executive offices at:

Conagra Brands, Inc.

222 W. Merchandise Mart Plaza
Suite 1300

Chicago, lllinois 60654

Such submissions must comply with the requirements set forth in our Bylaws, including advance notice procedures.

If a shareholder or group of shareholders wishes to nominate a candidate directly, they may also do so in accordance with the
provisions set forth in our Bylaws. Specifically, our Bylaws permit any shareholder, or group of up to 20 shareholders collectively
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owning 3% or more of our outstanding shares of common stock continuously for at least 3 years, to nominate and include in our proxy
materials director nominees for election to the Board. A shareholder or shareholders, as applicable, can nominate up to the greater of:

20% of the total number of directors on the Board, rounding down to the nearest whole number, and
two directors,

all in accordance with the requirements set forth more fully in our Bylaws.
Under our Bylaws, requests to include shareholder-nominated candidates for director in our proxy materials through this process must

be received no earlier than 150 days and no later than 120 days prior to the first anniversary of the date on which our definitive proxy
statement for the prior year’s annual meeting of shareholders was first released to shareholders.
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Frequently Searched Information

Independent Board Chair

Lead independent director if CEO and Board
Chair positions combined

Audit / Finance Committee independence
Human Resources Committee independence

Nominating and Corporate Governance
Committee independence

# of director nominees

Nominee independence

Average nominee age

Average nominee tenure
Racial/Ethnic diversity of nominees
Gender diversity of nominees
LGBTQ+ representation in nominees
Female committee Chairs

Total diversity of nominees based on gender,
racial, and ethnic diversity

Regularly scheduled board and committee
meetings

Regularly scheduled executive sessions of
independent directors

Continuing director education
New director onboarding
New committee member onboarding

Comprehensive board materials and briefing
sessions for board and committees

Director attendance

Yes
Yes

100%
100%
100%

11
91%
63

7
36%
36%
Yes

73%

Yes

Yes

Yes
Yes
Yes
Yes

>75%

p. 31
p. 31

p. 27
p. 27

©

T T T T T T T T D

T T T T

28

19
16
16
16
16
16
16
16
16

.28

.28

28
29
29
28

.38

Director renomination age limit

Resignation policy (if director fails to receive
majority vote)

Classified Board
Overboarded directors
Director elections

Annual Board and committee self-
evaluations

Annual individual director evaluations

One share, One vote

Dual class, common stock

Poison pill

Cumulative voting

Majority vote requirement

Shareholder action by written consent
Shareholder right to call a special meeting
Proxy Access Bylaw provision

Clawback policy

Stock ownership guidelines for directors,
CEOQO, and senior executives

Policy against hedging or pledging of
Company stock

75
Yes

No
None
Annual
Yes

Yes

Yes
No
No
No
Yes
Yes
Yes
Yes

Yes
Yes

Yes

p. 28

©

©

T T T O

T T T T T T T O

T BT T

.28

28
28
28

.28

.28

.93

93
28
93
28
28
28
97

66

39
61

. 66
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Report of Independent Registered Public Accounting Firm, KPMG
Restated Certificate of Incorporation

Amended and Restated Bylaws
Code of Conduct for directors, CEO, senior officers, and employees

Corporate Governance Principles
Code of Ethics for Senior Corporate Officers

Exclusive Forum Bylaw provision
Audit / Finance Committee Charter

Human Resources Committee Charter

Nominating and Corporate Governance Committee Charter

Political Activity Disclosure
Citizenship Report

Our brands

CDP responses—Climate, Forest, and Water

EEO-1 Report

Human Rights Policy

Supplier Code of Conduct

Contact information—Board of Directors

Contact information—Audit / Finance Committee including procedure
for reporting concerns or complaints

Contact information—Investor Relations

Contact information—Transfer Agent

https://www.conagrabrands.com/investor-relations/
financial-reports/annual-reports

https://www.conagrabrands.com/files/restated-certificate-of-
incorporate

https://www.conagrabrands.com/files/amended-and-restated-bylaws
https://www.conagrabrands.com/files/code-of-conduct

https://www.conagrabrands.com/investor-relations/
corporate-governance/principles

https://www.conagrabrands.com/investor-relations/
corporate-governance/code-of-ethics

https://www.conagrabrands.com/files/amended-and-restated-bylaws

https://www.conagrabrands.com/investor-relations/
corporate-governance/audit-finance

https://www.conagrabrands.com/investor-relations/
corporate-governance/human-resources-charter

https://www.conagrabrands.com/investor-relations/
corporate-governance/nominating-and-corporate-governance-
committee

https://www.conagrabrands.com/investor-relations/
corporate-governance/political-activity-disclosure

https://www.conagrabrands.com/our-company/
corporate-social-responsibility/citizenship-reports

https://www.conagrabrands.com/brands

https://www.conagrabrands.com/our-company/
corporate-social-responsibility

https://www.conagrabrands.com/files/conagra-eeo-1
https://www.conagrabrands.com/files/human-rights-policy
https://www.conagrabrands.com/files/supplier-code-of-conduct

https://www.conagrabrands.com/investor-relations/
corporate-governance/board-contact

https://www.conagrabrands.com/investor-relations/
corporate-governance/audit-finance-committee-contact

https://www.conagrabrands.com/investor-relations/
contact-information

https://www.conagrabrands.com/investor-relations/
contact-information

Website references above are provided for convenience only, and the content on the referenced websites is not incorporated by
reference into, and does not constitute a part of, this Proxy Statement.
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Appendix A

Reconciliation of GAAP and Non-GAAP Information

This Proxy Statement contains certain non-GAAP financial measures, including adjusted operating margin, adjusted earnings per
share, organic net sales, free cash flow, and net leverage ratio. Management considers GAAP financial measures as well as non-GAAP
financial measures in its evaluation of the Company’s financial statements and believes these non-GAAP 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. Please see our Annual Report on Form 10-K for the fiscal year ended May 26, 2024 for a reporting of our
financial results in accordance with GAAP.

Certain of these non-GAAP measures, such as net leverage ratio, are forward-looking. Historically, the Company has excluded the
impact of certain items impacting comparability, such as, but not limited to, restructuring expenses, the impact of the extinguishment of
debt, the impact of foreign exchange, the impact of acquisitions and divestitures, hedging gains and losses, impairment charges, the
impact of legacy legal contingencies, and the impact of unusual tax items, from the non-GAAP financial measures it presents.
Reconciliations of these forward-looking non-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 occurrence and the
financial impact of such items impacting comparability and the periods in which such items may be recognized. For the same reasons,
the Company is unable to address the probable significance of the unavailable information, which could be material to future results.

The following information is provided to reconcile the non-GAAP financial measures disclosed in this Proxy Statement to their most
directly comparable GAAP measures.

CONAGRA BRANDS, INC.

RECONCILIATION OF NON-GAAP FINANCIAL MEASURES TO REPORTED FINANCIAL MEASURES
(IN MILLIONS EXCEPT FOR EPS)

Adjusted Operating Margin and Adjusted EPS

Diluted EPS from Income
Attributable to Conagra Brands,

FY24 Operating Profit" Inc. Common Stockholders
Reported $ 852.8 $ 0.72
% of Net Sales 7.1 %

Restructuring plans 66.6 0.10
Acquisitions and divestitures 0.2 —
Corporate hedging derivative losses (gains) (16.1) (0.03)
Fire related insurance recoveries, net (8.7) (0.01)
Impairment of business held for sale 36.4 0.08
Goodwill and brand impairment charges 956.7 1.77
Legal matters, net of recoveries 34.8 0.05
Pension valuation adjustment — (0.02)
Rounding — 0.01
Adjusted $ 1,922.7 $ 2.67
% of Net Sales 16.0 %

Operating profit is derived from taking Income before income taxes, adding back Interest expense, net and removing Pension and postretirement non-
service income and Equity method investment earnings.
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Organic Net Sales

FY24

Net Sales
Impact of foreign exchange
Organic Net Sales

Free Cash Flow

Net cash flows from operating activities
Additions to property, plant and equipment
Free cash flow

Net Leverage Ratio

Notes payable

Current installments of long-term debt

Senior long-term debt, excluding current installments
Total Debt

Less: Cash

Net Debt

Net Debt

Net income attributable to Conagra Brands, Inc.

Add Back: Income tax expense

Income tax expense attributable to noncontrolling interests
Interest expense, net

Depreciation

Amortization

Earnings before interest, taxes, depreciation, and amortization (EBITDA)
Restructuring plans("

Acquisitions and divestitures

Corporate hedging derivative losses (gains)

Fire related insurance recoveries, net

Impairment of business held for sale

Legal matters, net of recoveries

Goodwill and brand impairment charges

Pension valuation adjustment

Adjusted EBITDA

Net Debt to Adjusted EBITDA®

(1) Excludes comparability items related to depreciation.

(2) The Company defines its net debt leverage ratio as net debt divided by adjusted EBITDA for the trailing twelve-month period.
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12,050.9
(28.6)
12,022.3

FY24
2,015.6
(388.1)
1,627.5

FY24

928.4
20.3
7,492.6
8,441.3
77.7
8,363.6

FY24
8,363.6
347.2
262.5
(0.2)
4305
347.3
53.6
1,440.9
51.5
0.2
(16.1)
(8.7)
36.4
34.8
956.7
(11.5)
2,484.20
3.37



Appendix B

AMENDED and RESTATED
CERTIFICATE OF INCORPORATION OF
CONAGRA BRANDS, INC.

(Effective September23,2022 2024)

ARTICLE |
NAME

The name of the Corporation shall be “Conagra Brands, Inc.”

ARTICLE Il
REGISTERED OFFICE AND REGISTERED AGENT

The address of the registered office of the Corporation in the State of Delaware is Corporation Trust Center, 1209 Orange
Street, in the City of Wilmington, County of New Castle, 19801. The name of the Corporation’s registered agent at such address is The
Corporation Trust Company.

ARTICLE Il
PURPOSES

The general nature of the business and the objects and purposes proposed to be transacted, promoted and carried on by the
Corporation are to do any and all of the things herein mentioned as fully and to the same extent as natural persons might or could do
and in any part of the world, including:

(a) To manufacture, purchase, acquire, prepare, produce, own, hold, store, process, prepare for market, preserve,
package, deal in, trade in, sell, distribute, mortgage, pledge and dispose of flour, feed grain, agricultural products, articles manufactured
from agricultural products, and any articles, materials, ingredients, goods, wares, merchandise, products, machinery, equipment and
property related or incidental thereto or useful, necessary or convenient in connection therewith.

(b) To operate factories, warehouses, elevators, and other buildings for manufacturing, buying, selling, handling, and
storing flour, feed grain, agricultural products and articles manufactured from agricultural products, to conduct a public warehouse
business, and to engage in, carry on, or otherwise conduct, or employ others to conduct, general research or investigation for the
development of new or improved products or by-products and the use of such products or by-products as food, and for improving the
ease or efficiency of the products, operations and procedures of the Corporation or for other purposes.

(c) To promote, institute, enter into, conduct, perform, assist or participate in every kind of commercial, agricultural,
mercantile, manufacturing, mining or industrial enterprise, business, work, contract, undertaking, venture and operation in any part of
the world and, for any such purpose, to purchase, lease and otherwise acquire, take over, hold, sell, liquidate and otherwise dispose of
the real estate, crops, livestock, plants, equipment, inventory, merchandise, materials, stock, good will, rights, franchises, concessions,
patents, trademarks and trade names and other properties of the corporations, associations, partnerships, firms, trustees, syndicates,
ventures, combinations, organizations and other entities located in or organized under the laws of any part of the world; to continue,
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alter, exchange and develop their business, assume their liabilities, guarantee or become surety for the performance of their
obligations, reorganize their capital and participate in any way in their affairs, and to take over, as a going concern and to continue in its
own name, any business so acquired, all in accordance with and to the extent permitted by law.

(d) To borrow or raise moneys for any of the purposes of the Corporation and, from time to time, without limit as to
amount, to draw, make, accept, endorse, execute, issue, and grant promissory notes, drafts, bills of exchange, warrants, options,
bonds, debentures, and other negotiable or non-negotiable instruments, evidences of indebtedness and agreements; to secure the
payment thereof and of the interest thereon and the performance thereof by mortgage upon, or pledge, conveyance, or assignment in
trust of, the whole or any part of the assets of the Corporation, whether at the time owned or thereafter acquired; and to sell, pledge, or
otherwise dispose of such securities or other obligations of the Corporation for its corporate purposes.

(e) To guarantee, purchase, hold, sell, assign, transfer, mortgage, pledge or otherwise dispose of the shares of the
capital stock of, or any bonds, securities or evidences of indebtedness created by any other corporation or corporations of the State of
Delaware or any other state, country, nation or government and, while the owner of said stock, to exercise all the rights, powers, and
privileges of ownership, including the right to vote thereon.

(f) To pay for any property, securities, rights or interests acquired by this Corporation in cash or other property, rights or
interests held by this Corporation, or by issuing and delivering in exchange therefor its own property, stock, shares, bonds, debentures,
notes, warrants for stock, certificates of indebtedness or other obligations or securities howsoever evidenced.

(9) To carry on all or any part of its business objects or purposes as principal, factor, agent, contractor or otherwise,
either alone or as a member of, or associated with any corporation, association, partnership, firm, trustee, syndicate, individual,
combination, organization, joint venture or entity in any part of the world.

(h) In carrying on its business and for the purpose of furthering its objects and purposes, to enter into and perform
agreements and contracts of any nature with any government, state, territory, district, municipality, political or governmental division or
subdivision, body politic, corporation, association, partnership, firm, trustee, syndicate, individual, combination, organization or entity
whatsoever.

(i) To have one or more offices, to carry on all or any of its operations and business and, without restriction or limit as to
amount, to purchase or otherwise acquire, hold, own, mortgage, sell, convey or otherwise dispose of real and personal property of
every class and description in any of the States, Districts, Territories or Colonies of the United States, and in any and all foreign
countries, subject to the laws of any such State, District, Territory, Colony or Country.

It is the intention that the objects and purposes specified in the foregoing clauses of this ArticleARTICLE Ill shall not be in any wise
limited or restricted by reference to or inference from the terms of any other clause of this or any other Articles-in-these
ArticlesARTICLES in this Certificate of Incorporation, but that the objects and purposes specified in each of the clauses of this
ArticleARTICLE |1l shall be regarded as independent objects and purposes. It is also the intention that said clauses be constructed
both as purposes and powers; and generally, that the eerporationCorporation shall be authorized to exercise and enjoy all other
powers, rights, and privileges granted to or conferred upon a corporation of this character by the laws of the State of Delaware, and the
enumeration of certain powers as herein specified is not intended as exclusive of or as waiver of any of the powers, rights or privileges
granted or conferred by the laws of said State, now or hereinafter in force.

ARTICLE IV
AUTHORIZED SHARES

The total number of shares which this eerperationCorporation shall have authority to issue is One Billion Two Hundred Eighteen Million
Fifty Thousand (1,218,050,000) shares, divided into One Billion Two Hundred Million (1,200,000,000) shares of Common Stock of a par
value of Five Dollars ($5.00) per share; One Hundred Fifty Thousand (150,000) shares of Class B Preferred Stock of a par value of Fifty
Dollars ($50.00) per share; Two Hundred Fifty Thousand (250,000) shares of Class C Preferred Stock of a par value of One Hundred
Dollars ($100.00) per share; One Million One Hundred Thousand (1,100,000) shares of Class D Preferred Stock without par value; and
Sixteen Million Five Hundred Fifty Thousand (16,550,000) shares of Class E Preferred Stock without par value.

The Class B Preferred Stock of this eerperationCorporation may be divided into and issued in series, and each series shall be so
designated as to distinguish the shares thereof from the shares of all other series and classes. All shares of this Class shall be identical
except as to the following relative rights and preferences as to which there may be variations between different series within Class B as
determined by the Board of Directors: (a) the rate of dividend; (b) whether the shares may be redeemed and, if so, the redemption
price and the terms and conditions of redemption; (c) the amount payable upon shares in event of voluntary or involuntary liquidation;
(d) sinking fund provisions, if any, for the redemption or purchase of shares; and (e) the terms and conditions, if any, on which shares
may be converted.

The Class C Preferred Stock of this eerperationCorporation may be divided into and issued in series, and each series shall be so
designated as to distinguish the shares thereof from the shares of all other series and classes. The shares of this Class shall not have
any priority over Class B Preferred Stock as to payment of dividends or as to distribution of assets upon liquidation, distribution or
winding up of the eerperatiorCorporation. All shares of this Class shall be identical except as to the following relative rights and
preferences as to which there may be variations between different series within Class C as determined by the Board of Directors:

(a) whether such shares shall be granted voting rights and, if so, to what extent and upon what terms and conditions; (b) the rates and
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times at which, and the terms and conditions on which, dividends on such shares shall be paid and any dividend rights of cumulation;
(c) whether such shares shall be granted conversion rights and, if so, upon what terms and conditions; whether the
eorporationCorporation shall have the right to redeem such shares and, if so, upon what terms and conditions; (ed) the liquidation rights
(if any) of such shares, including whether such shares shall enjoy any liquidation preference over the common stock; and (fe) such
other designations, preferences, relative rights and limitations (if any) attaching to such shares.

The Class D Preferred Stock of this eerperationCorporation may be divided into and issued in series, and each series shall be so
designated as to distinguish the shares thereof from the shares of all other series and classes. The shares of this Class shall not have
any priority over Class B Preferred Stock or Class C Preferred Stock as to the payment of dividends or as to the distribution of assets
upon liquidation, distribution or winding up of the eerperationCorporation. All shares of this Class shall be identical except as to the
following relative right and preferences as to which there may be variations between different series within Class D as determined by
the Board of Directors: (a) whether such shares shall be granted voting rights and, if so, to what extent and upon what terms and
conditions; (b) the rates and times at which, and the terms and conditions on which, dividends on such shares shall be paid and any
dividend rights of cumulation; (c) whether such shares shall be granted conversion rights and, if so, upon what terms and conditions;
(d) whether the eerperationCorporation shall have the right to redeem such shares and, if so, upon what terms and conditions; (e) the
liquidation rights (if any) of such shares, including whether such shares shall enjoy any liquidation preference over the common stock;
and (ef) such other designations, preferences, relative rights and limitations (if any) attaching to such shares.

The Class E Preferred Stock of this eerperationCorporation may be divided into and issued in series, and each series shall be so
designated as to distinguish the shares thereof from the shares of all other series and classes. The shares of this Class shall not have
any priority over Class B Preferred Stock, Class C Preferred Stock or Class D Preferred Stock as to the payment of dividends or as to
the distribution of assets upon liquidation, distribution or winding up of the eerperatienCorporation. All shares of this Class shall be
identical except as to the following relative rights and preferences as to which there may be variations between different series within
Class E as determined by the Board of Directors: (a) whether such shares shall be granted voting rights and, if so, to what extent and
upon what terms and conditions; (b) the rates and times at which, and the terms and conditions on which, dividends on such shares
shall be paid and any dividend rights of cumulation; (c) whether such shares shall be granted conversion rights and, if so, upon what
terms and conditions; (d) whether the eerperationCorporation shall have the right to redeem such shares and, if so, upon what terms
and conditions; (e) the liquidation rights (if any) of such shares, including whether such shares shall enjoy any liquidation preference
over the common stock; and (f) such other designations, preferences, relative rights and limitations (if any) attaching to such shares.

No transfer of stock of this eerperationCorporation shall be operative until entered upon the books of the eerperationCorporation.

ARTICLE V
EXCULPATION; INDEMNIFICATION

To the fullest extent permitted by the General Corporation Law of the State of Delaware (the “DGCL”") and any other applicable laws, no

director or officer of the Corporation will be personally liable to the Corporation or its stockholders for monetary damages for breach of
fiduciary duty as a director or officer with respect to any acts or omissions in the performance of his or her duties as a director or officer
of the Corgoratlon No amendment to or repeal of this ARTICLE V will aggl;g to or have any effect on the |Iabl|lt¥ or alleged liability of

Q ermltted bg the DGCL! as so amended.

The Corporation shall, to the extent required, and may, to the extent permitted, by Section 102 and Section 145 of Pelaware-General
CorporationLawthe DGCL as amended from tlme to time, |ndemn|fy and reimburse all persons Whom it may |ndemn|fy and relmburse
pursuant thereto A

Notwithstanding the foregoing, the indemnification provided for in this ARTICLE V shall not be deemed exclusive of any other
rights to which those entitled to receive indemnification or reimbursement hereunder may be entitled under any by-law of this
Corporation, agreement, vote or consent of stockholders or disinterested directors or otherwise.
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ARTICLE VI
DURATION

The Corporation shall have perpetual existence.

ARTICLE VII
POWERS

The following provisions are inserted for the management of the business and for the conduct of the affairs of the
iorCorporation, and it is expressly provided that they are intended to be in furtherance and not in limitation or exclusion of the
powers conferred by the statutes of the State of Delaware.

(a) The affairs of this Corporation shall be conducted by a Board of Directors. The number of directors of the
Corporatlon not Iess than nine (9) nor more than S|xteen (16) shall be flxed from tlme to t|me by the Bglaws By—l:aws—UntH—theenneat

each annual election of dlrectors by the stockholders of the Corporatlon—hetd—aiter—zggé the directors chosen to succeed those whose
terms are then expired shall be elected by the stockholders of the Corporation for a term ending at the annual election of directors by
the stockholders of the Corporation following the annual election of directors by the stockholders of the Corporation at which the
director was elected or thereafter when thelr respectlve successors in each case are elected by the stockholders and qualify.

(b) The books of the Corporation may be kept within or without the State of Delaware at such place or places as may be
designated from time to time by the Board of Directors.

(c) The Board of Directors may make, alter or repeal the By-LawsBylaws of the Corporation except as otherwise
provided therein.

(d) The Board of Directors may authorize and cause to be executed mortgages and liens upon the real and personal
property of the Corporation, may hold meetings outside the State of Delaware, may declare and pay stock dividends, and may set apart
out of any funds of the Corporation available for dividends a reserve or reserves for any proper purpose or to abolish any such reserves
in the manner in which it was created.

(e) In addition to the powers and authorities hereinbefore or by statute expressly conferred upon it, the Board of Directors
is hereby empowered to exercise all such powers and to do all such acts and things as may be exercised or done by the Corporation;
subject, nevertheless, to the provisions of the statuesstatutes of Delaware, of this certificate-of incorporationCertificate of Incorporation
and of any BylawsBylaws from time to time made by the stockholders; provided, however, that no By-LawsBylaws so made shall
invalidate any prior act of the Board of Directors which would have been valid if such BykawsBylaws had not been made.

ARTICLE VI
MEETINGS OF STOCKHOLDERS

The time for holding meetings of Steeckheldersstockholders for the election of a Board of Directors and for holding any special
meetings of the Steekheldersstockholders shall be as provided for by the BykawsBylaws adopted by the Board of Directors.

ARTICLE IX
AMENDMENT

The Corporation reserves the right to amend, alter, change or repeal any provision contained in these-Articlesthis Certificate of
Incorporation in the manner now or hereafter prescribed by statute, and all rights conferred upon Steekheldersstockholders herein are
granted subject to this reservation.

ARTICLE X
INTERESTED DIRECTORS

No contract or transaction between a corporation and one or more of its directors or officers, or between a corporation and any other
corporation, partnership, association, or other organization in which one or more of its directors or officers are directors or officers, or
have a financial interest, shall be void or voidable solely for this reason, or solely because the director or officer is present at or
participates in the meeting of the board or committee thereof which authorizes the contract or transaction, or solely because his or their
votes are counted for such purpose, if:

(a) the (&) Fhe-material facts as to his relationship or interest and as to the contract or transaction are disclosed or are
known to the Board of Directors or the committee, and the board or committee in good faith authorizes the contract or transaction by the
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affirmative vote of a majority of the disinterested directors, even though the disinterested directors be less than a quorum; or (b) Fhethe
contract or transaction is fair as to the eerperationCorporation as of the time it is authorized, approved or ratified, by the Board of
Directors, a committee thereof, or the Shareholders. Common or interested directors may be counted in determining the presence of a
quorum at a meeting of the Board of Directors or of a committee which authorizes the contract or transaction.

ARTICLE XI
PRIVATE PROPERTY

The private property of the Steckholdersstockholders shall not be subject to the payment of corporate debts to any extent whatsoever.

ARTICLE XII
EFFECTS OF BUSINESS COMBINATIONS

The Board of Directors of the Corporation, when evaluating any offer of another party to (a) make a tender or exchange offer for any
equity security of the Corporation, (b) merge or consolidate the Corporation with another corporation, or (c) purchase or otherwise
acquire all or substantially all of the properties and assets of the Corporation, shall, in connection with the exercise of its judgment in
determining what is in the best interests of the Corporation and its stockholders, give due consideration to all relevant factors, including
without limitation the social and economic effects on the employees, customers, suppliers and other constituents of the Corporation and
its subsidiaries and on the communities in which the Corporation and its subsidiaries operate or are located.

ARTICLE Xl
ANNUAL AND SPECIAL MEETINGS OF STOCKHOLDERS

All actions required or permitted to be taken by stockholders at an annual or special meeting of stockholders of the Corporation may be
taken without a meeting by the written consent of the holders of capital stock of the Corporation entitled to vote; provided that no such
action may be taken except in accordance with the provisions of this ArticleARTICLE XIll, the By-LawsBylaws and applicable law.

A. Record Date. The record date for determining stockholders entitled to consent to corporate action in writing without a
meeting shall be as fixed by the Board of Directors or as otherwise established under this ArticleARTICLE XlII. Any stockholder
seeking to have stockholders authorize or take corporate action by written consent without a meeting shall, prior to soliciting any written
consents in respect of such action, request that a record date be set for such purpose, by written request addressed to the Secretary,
delivered to or mailed and received at the principal executive offices of the Corporation and signed by holders of record at the time such
request is delivered representing in the aggregate at least 25% of the outstanding voting stock of the Corporation (the “Requisite
Percentage”). The written request must contain the information set forth in Section B of this ArticleARTICLE XIll. Following the delivery
of the request, the Board of Directors shall, by the later of (i) 10 business days after delivery of a valid request to set a record date and
(i) 5 business days after delivery of any information required by the Corporation to determine the validity of the request for a record
date, determine the validity of the request and whether the request relates to an action that may be taken by written consent and, if
appropriate, adopt a resolution fixing the record date for such purpose. +heThe record date for such purpose shall be no more than
10 days after the date upon which the resolution fixing the record date is adopted by the Board of Directors and shall not precede the
date such resolution is adopted. If a request complying with this Section A has been delivered to the Secretary, but no record date has
been fixed by the Board of Directors by the date required by the second preceding sentence, the record date shall be the first date on
which a signed written consent relating to the action taken or proposed to be taken by written consent is delivered to the Corporation in
the manner described in Section F of this ArticleARTICLE XIl|I; provided that, if prior action by the Board of Directors is required under
the provisions of Delaware law, the record date shall be at the close of business on the day on which the Board of Directors adopts the
resolution taking such prior action.

B. Request Requirements. Any request required by Section A of this ArticleARTICLE XIl| (i) must be addressed to the
Secretary and delivered to or mailed and received at the principal executive offices of the Corporation by the holders of record of at
least the Requisite Percentage, who shall not revoke such request and who shall continue to own in the aggregate not less than the
Requisite Percentage through the date of delivery of written consents signed by a sufficient number of stockholders to authorize or take
such action; (ii) must contain an agreement to solicit consents in accordance with Section D of this Article;ARTICLE XIII; (iii) must
describe the action proposed to be taken by written consent of stockholderss; (iv) must contain (1) such information and
representations, to the extent applicable, then required by Atrticle 1, Section 10 or Article Il, Section 11 and any other applicable
sections of the By-LawsBylaws as though such stockholder was intending to make a nomination or to submit business before a meeting
of stockholders and (2) the text of the proposed action to be taken (including the text of any resolutions to be adopted by written
consent);; and (v) must include documentary evidence that the requesting stockholder(s) own in the aggregate not less than the
Requisite Percentage. The Corporation may require the stockholder(s) submitting such request to furnish such other information as
may be requested by the Corporation to determine the validity of the record date request and to determine whether the request relates
to an action that may be taken by written consent under this ArticleARTICLE XIll. Any requesting stockholder may revoke his, her or its
request at any time by written revocation addressed to the Secretary and delivered to or mailed and received at the principal executive
offices of the Corporation. Any disposition by a requesting stockholder of any shares of voting stock of the Corporation after the date of
the request shall be deemed a revocation of the request with respect to such shares, and each requesting stockholder shall certify to
the Secretary on the day prior to the record date set for the action by written consent as to whether any such disposition has occurred.
If the unrevoked requests represent in the aggregate less than the Requisite Percentage, the Board of Directors, in its discretion, may
cancel the action by written consent.
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C. Actions Which May Not Be Taken by Written Consent. Stockholders are not entitled to act by written consent if (i) the
record date request does not comply with this ArtieleARTICLE XIlI; (ii) the action relates to an item of business that is not a proper
subject for stockholder action under applicable law; (iii) the request for a record date for such action is received by the Corporation
during the period commencing 90 days prior to the first anniversary of the date of the immediately preceding annual meeting and
ending on the date of the next annual meeting; (iv) an identical or substantially similar item of business, including the nomination,
election or removal of directors (as determined by the Board of Directors in its reasonable determination, which determination shall be
conclusive and binding on the Corporation and its stockholders (a “Similar Item”)), was presented at a meeting of stockholders held
within 90 days before the record date request is received by the Secretary; (v) a Similar Item is included in the Corporation’s notice as
an item of business to be brought before an annual or special meeting of stockholders that has been called but not yet held or that is
called to be held within 60 days after the record date request is received by the Secretary; or (vi) such record date request was made in
a manner that violated Regulation 14A under the Securities Exchange Act of 1934 (the “Exchange Act”) or other applicable law. For
purposes of this Section C, the nomination, election or removal of directors shall be deemed to be a Similar Item with respect to all
actions involving the nomination, election or removal of directors, changing the size of the Board of Directors or filling vacancies and/or
newly created directorships resulting from any increase in the authorized number of directors.

D. Manner of Consent Solicitation. Holders of shares of voting stock of the Corporation may take action by written
consent only if consents are solicited by the stockholder or stockholders seeking to take action by written consent from all holders of
voting stock of the Corporation entitled to vote on the matter and in accordance with Regulation 14A under the Seeurities-Exchange Act
of1934-without reliance upon the exemption contained in Rule 44a214a-2(b)(2) of the Seeurities-Exchange Act ef4934-and other
applicable law.

E. Date of Consent. Every consent purporting to take or authorize the taking of corporate action must bear the date of
signature of each stockholder who signs the consent, and no consent shall be effective to take the corporate action referred to therein
unless, within 60 days of the earliest dated consent delivered in the manner required by Section F of this ArticleARTICLE XIll and not
later than 120 days after the record date, consents signed by a sufficient number of stockholders to take such action are so delivered to
the Corporation in the manner required by Section F of this ArticleARTICLE XIII.

F. Delivery of Consents. No consents may be dated or delivered to the Corporation or its registered office in the State
of Delaware until 45 days after the record date. Consents must be delivered to the Corporation pursuant to, and in compliance with,
applicable law, including Section 228(d)(1) and (d)(2) of the Belaware-General-Corporation-bawDGCL. In the event of the delivery to
the Corporation of consents, the Secretary shall provide for the safe-keeping of such consents and any related revocations and may
designate one or more persons, who shall not be members of the Board of Directors, to serve as inspectors (“Inspectors”) with respect
such consents. The Secretary or the Inspectors shall promptly conduct a ministerial review of the sufficiency of all consents and any
related revocations and of the validity of the action to be taken by written consent as the Secretary deems necessary or appropriate,
including, without limitation, whether the stockholders of a number of shares having the requisite voting power to authorize or take the
action specified in consents have given consent. If after such investigation the Secretary or the Inspectors shall determine that the
action purported to have been taken is duly authorized by the consents, that fact shall be certified on the records of the Corporation
kept for the purpose of recording the proceedings of meetings of stockholders and the consents shall be filed in such records. In
conducting the investigation required by this section, the Secretary or the Inspectors may, at the expense of the Corporation, retain
legal counsel and any other necessary or appropriate professional advisors as such person or persons may deem necessary or
appropriate and, to the fullest extent permitted by law, shall be fully protected in relying in good faith upon the opinion of such counsel
or advisors.

G. Effectiveness of Consent. Notwithstanding anything in this Restated-Certificate of Incorporation to the contrary, no
action may be taken by the stockholders by written consent except in accordance with this ArticleARTICLE XIlI. If the Board of
Directors determines that any request to fix a record date or to take stockholder action by written consent was not properly made in
accordance with, or relates to an action that may not be effected by written consent pursuant to, this ArticleARTICLE XIlll or the
stockholder or stockholders seeking to take such action do not otherwise comply with this ArticleARTICLE XllI, then the Board of
Directors shall not be required to fix a record date and any such purported action by written consent shall be null and void to the fullest
extent permitted by applicable law. No action by written consent without a meeting shall be effective until such date as the Secretary or
the Inspectors certify to the Corporation that the consents delivered to the Corporation in accordance with Section F of this
ArticleARTICLE XllII represent at least the minimum number of votes that would be necessary to take the corporate action at a meeting
at which all shares entitled to vote thereon were present and voted, in accordance with Delaware law and this Restated-Certificate of
Incorporation.

H. Challenge to Validity of Consent. Nothing contained in this ArticleARTICLE XIlI shall in any way be construed to
suggest or imply that the Board of Directors of the Corporation or any stockholder shall not be entitled to contest the validity of any
consent or related revocations, whether before or after such certification by the Secretary or the Inspectors, as the case may be, or to
prosecute or defend any litigation with respect thereto.

l. Board-Solicited Stockholder Action by Written Consent. Notwithstanding anything to the contrary set forth above,
(i) none of the foregoing provisions of this ArticleARTICLE Xlll shall apply to any solicitation of stockholder action by written consent by
or at the direction of the Board of Directors and (ii) the Board of Directors shall be entitled to solicit stockholder action by written consent
in accordance with applicable law.
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ARTICLE XIV
PROHIBITION OF “GREENMAIL”

A. Any purchase or other acquisition, directly or indirectly, in one or more transactions, by the Company or any
Subsidiary (as hereinafter defined) of the Company of any shares of Voting Stock (as hereinafter defined) or any Voting Stock Right (as
hereinafter defined) known by the Company to be beneficially owned by any Interested Stockholder (as hereinafter defined) who has
purchased or otherwise acquired any such Voting Stock or Voting Stock Right within two years prior to the date of such purchase or
other acquisition from the Company or Subsidiary shall, except as hereinafter expressly provided, require the affirmative vote of at least
a majority of all votes entitled to be cast by the holders of the Voting Stock (excluding Voting Stock held by an Interested Stockholder)
voting together as a single class. Such affirmative vote shall be required notwithstanding the fact that no vote may be required, or that
a lesser percentage may be specified, by law or any agreement with any national securities exchange, or otherwise, but no such
affirmative vote shall be required with respect to any purchase or other acquisition by the Company or any of its Subsidiaries of Voting
Stock or Voting Stock Rights purchased at or below Fair Market Value (as hereinafter defined) or made as part of a tender or exchange
offer made on the same terms to all holders of such securities and complying with the applicable requirements of the Securities
Exchange Act ef1934-{the “Exchange-Aet’}-and the rules and regulations thereunder or in a Public Transaction (as hereinafter defined).

B. For the purposes of this ArticleARTICLE XIV:
1. An “Affiliate” of, or a person “Affiliated” with, a specified person, is a person that directly, or indirectly through one or

more intermediaries, controls, or is controlled by, or is under common control with, the person specified.

2. The term “Associate” used to indicate a relationship with any person, means (1) any corporation or organization
(other than the Company or a Subsidiary of the Company) of which such person is an officer or partner or is, directly or indirectly, the
beneficial owner of 5% or more of any class of equity securities, (2) any trust or other estate in which such person has a substantial
beneficial interest or as to which such person serves as trustee or in a similar fiduciary capacity, and (3) any relative or spouse of such
person, or any relative of such spouse, who has the same home as such person.

3. A person shall be a “beneficial owner” of any Voting Stock or Voting Stock Right:
(a) which such person or any of its Affiliates or Associates beneficially owns, directly or indirectly; or
(b) which such person or any of its Affiliates or Associates has (i) the right to acquire (whether such right is exercisable

immediately or only after the passage of time), pursuant to any agreement, arrangement or understanding or upon the exercise of
conversion rights, exchange rights, warrants or options, or otherwise, or (ii) any right to vote pursuant to any agreement, arrangement
or understanding; or

(c) which is beneficially owned, directly or indirectly, by any other person with which such person or any of its Affiliates or
Associates has any agreement, arrangement or understanding for the purpose of acquiring, holding, voting or disposing of any security
of any class of the Company or any of its Subsidiaries.

(d) For the purposes of determining whether a person is an Interested Stockholder, the relevant class of securities
outstanding shall be deemed to include all such securities of which such person is deemed to be the “beneficial owner” through
application of this subparagraph 3, but shall not include any other securities of such class which may be issuable pursuant to any
agreement, arrangement or understanding, or upon exercise of conversion right, warrants or options, or otherwise, but are not yet
issued.

4. “Fair Market Value” means, for any share of Voting Stock or any Voting Stock Right, the average of the closing sale
prices during the 30-day period immediately preceding the repurchase of such Voting Stock or Voting Stock Right, as the case may be,
on the Composite Tape for New York Stock Exchange-Listed Stocks, or, if such Voting Stock or Voting Stock Right, as the case may
be, is not quoted on the Composite Tape, on the New York Stock Exchange, or, if such Voting Stock or Voting Stock Rights, as the
case may be, is not listed on such Exchange, on the principal United States securities exchange registered under the Exchange Act on
which such Voting Stock or Voting Stock Right, as the case may be, is listed, or if such Voting Stock or Voting Stock Right, as the case
may be, is not listed on any such exchange, the average of the closing bid quotations with respect to a share of such Voting Stock or
Voting Stock Right, as the case may be, during the 90-day period immediately preceding the date in question on the National
Association of Securities Dealers, Inc. Automated Quotations System or any system then in use, or if no such quotations are available,
the Fair Market Value on the date in question of a share of such Voting Stock or Voting Stock Right, as the case may be, as determined
by the Board of Directors in good faith.

5. “Interested Stockholder” shall mean any person (other than (i) the Company, (ii) any of its Subsidiaries, (iii) any
benefit plan or trust of or for the benefit of the Company or any of its Subsidiaries, (iv) any trustee, agent or other representative of any
of the foregoing, or (v) any person who beneficially owned more than 3% of any class of Voting Stock on July 11, 1985), who or which:

(a) is the beneficial owner, directly or indirectly, of more than 3% of any class of Voting Stock (or Voting Stock Rights
with respect to more than 3% of any such class); or
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(b) is an Affiliate of the Company and at any time within the two-year period immediately prior to the date in question was
the beneficial owner, directly or indirectly, of more than 3% of any class of Voting Stock (or Voting Stock Rights with respect to more
than 3% of any such class); or

(c) is an assignee of or has otherwise succeeded to any shares of any class of Voting Stock (or Voting Stock Rights with
respect to more than 3% of any such class) which were at any time within the two-year period immediately prior to the date in question
beneficially owned by an Interested Stockholder, unless such assignment or succession shall have occurred pursuant to any Public
Transaction or a series of transactions including a Public Transaction.

6. A “person” shall mean any individual, firm, corporation or other entity (including a “group” within the meaning of
Section 13(d) of the Exchange Act).

7. A “Public Transaction” shall mean any (i) purchase of shares offered pursuant to an effective registration statement
under the Securities Act of 1933, or (ii) open market purchases of shares if, in either such case, the price and other terms of sale are
not negotiated by the purchaser and seller of the beneficial interest in the shares.

8. The term “Subsidiary” shall mean any corporation at least a majority of the outstanding securities of which having
ordinary voting power to elect a majority of the board of directors of such corporation (whether or not any other class of securities has or
might have voting power by reason of the happening of a contingency) is at the time owned or controlled directly or indirectly by the
Company or one of more Subsidiaries or by the Company and one or more Subsidiaries.

9. The term “Voting Stock” shall mean stock of all classes and series of the Company entitled to vote generally in the
election of directors.

10. The term “Voting Stock Right” shall mean any security convertible into, and any warrant, option or other right of any
kind to acquire beneficial ownership of, any Voting Stock, other than securities issued pursuant to any of the Company’s employee
benefit plans.

C. A majority of the Board of Directors shall have the power and duty to determine for the purposes of this
ArticleARTICLE X1V, on the basis of information known to it after reasonable inquiry, all facts necessary to determine compliance with
this ArticleARTICLE XIV, including without limitation,

1. whether:
a) a person is an Interested Stockholder;
b) any Voting Stock and Voting Stock Right is beneficially owned by any person;

~

a person is an Affiliate or Associate of another;

(
(
(c
(

d) a transaction is a Public Transaction; and
2. the Fair Market Value of any Voting Stock or Voting Stock Right.
D. Notwithstanding anything contained in this Certificate of Incorporation to the contrary, the affirmative vote of at least a

majority of all votes entitled to be cast by the holders of capital stock entitled to vote generally in the election of directors, voting
together as a single class, shall be required to amend or repeal this ArticleARTICLE XIV or to adopt any provision inconsistent
herewith.
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Annual Meeting and Important Voting Information

@ Where

mees When
Wednesday, September 18, 2024  Online at
Noon CDT

Mail g Internet

Go to
WWwWw.proxyvote.com

If you received paper
copies of our proxy

www.virtualshareholdermeeting.com/CAG/2024

B Telephone !

Call (toll-free, 24/7):
(800) 690-6903

Who May Vote

Shareholders of record as of the close
of business on July 25, 2024

YOUR VOTE IS

Mobile Device IMPORTANT.

Scan the QR code using
your mobile device to go

Carefully review
the proxy

materials, by completing,  and follow the (registered to www.proxyvote.com | materials and

signing, dating and instructions shareholders and vote your shares

returning (in the postage- ESPP participants) as promptly as

paid envelope provided) (800) 454-8683 possible, even if

the enclosed proxy card (beneficial owners) you plan to _

or voting instruction form attend the virtual
and follow the meeting.

recorded instructions

Conagra is pleased to deliver proxy materials electronically via
the internet. Electronic delivery allows Conagra to provide you
with the information you need for the annual meeting, while
reducing environmental impacts and costs.

At Conagra, we aim to do what'’s right for our consumers,
our business, our employees, our communities and the
world. The health of the planet and availability of natural
resources are intricately linked to our business. We're
especially focused on reducing our impact on climate
change, minimizing packaging waste, supporting
regenerative agriculture, preserving water resources and
eliminating waste in our operations.

We encourage our shareholders to enroll in e-delivery:

g Online at www.proxyvote.com

Scan the QR code

Combined with your adoption of electronic delivery of proxy materials, and the elimination of approximately
152,329 sets of proxy materials, we can ideally reduce the impact on the environment by:

using approximately 285 fewer tons of wood,
or 1,710 fewer trees (27 acres of forest)

&)
&

oo’
o

the equivalent of the amount of energy used
by 2,170 residential refrigerators for one full
year

using approximately 1.28 million fewer pounds
of greenhouse gases, including CO2, or the
equivalent of 117 automobiles running for one
year

using approximately 1.82 billion fewer BTUs, or

saving approximately 1.53 million gallons of
water, or the equivalent of filling approximately
69 swimming pools

eliminating approximately 84,100 pounds of
solid waste \ | I

reducing hazardous air pollutants by
approximately 114 pounds

Environmental impact estimates were calculated using the Environmental Paper Network Paper Calculator. For more

information visit www.papercalculator.org.
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