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Forward-Looking Statements &
Non-GAAP Measures

Note on Forward-Looking Statements

This document contains forward-looking statements within the meaning of the federal securities laws. These forward-looking statements are based on management's current
expectations and are subject to uncertainty and changes in circumstances. Readers of this document should understand that these statements are not guarantees of
performance or results. Many factors could affect our actual financial results and cause them to vary materially from the expectations contained in the forward-looking
statements, including those set forth in this document. These risks and uncertainties include, among other things: the ability and timing to obtain required regulatory approvals
and satisfy other closing conditions for the pending divestitures of our Wesson oil business and our Del Monte processed fruit and vegetable business in Canada; our ability
to achieve the intended benefits of recent and pending acquisitions and divestitures, including the recent spin-off of our Lamb Weston business; general economic and
industry conditions; our ability to successfully execute our long-term value creation strategy; our ability to access capital; our ability to execute our operating and restructuring
plans and achieve our targeted operating efficiencies from cost-saving initiatives and to benefit from trade optimization programs; the effectiveness of our hedging activities,
and our ability to respond to volatility in commodities; the competitive environment and related market conditions; our ability to respond to changing consumer preferences
and the success of our innovation and marketing investments; the ultimate impact of any product recalls and litigation, including litigation related to the lead paint and pigment
matters; actions of governments and regulatory factors affecting our businesses, including the ultimate impact of recently enacted U.S tax legislation and related regulations
or interpretations; the availability and prices of raw materials, including any negative effects caused by inflation or weather conditions; risks and uncertainties associated with
intangible assets, including any future goodwill or intangible assets impairment charges; the costs, disruption, and diversion of management's attention associated with
campaigns commenced by activist investors; and other risks described in our reports filed from time to time with the Securities and Exchange Commission. We caution
readers not to place undue reliance on any forward-looking statements included in this document, which speak only as of the date of this document. We undertake no

responsibility to update these statements.

Note on Non-GAAP Financial Measures

This document includes certain non-GAAP financial measures. Management considers GAAP financial measures as well as such non-GAAP financial information in its

evaluation of the Company’s financial statements and believes these non-GAAP measures provide useful supplemental information to assess the Company’s operating N
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 an:
financial measures as calculated in accordance with GAAP. Y/ %N 49__
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What We Want You to Take Away From Today

G New company with significant potential

e On track with transformation plan

e Key to success: focus, discipline, capabilities, and culture
@ Modernizing iconic brands is at the center of what we do

Q Compelling investment opportunity
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Compelling Investment Opportunity

- Dynamic sector with latent value creation opportunities
- Diverse, inherently-hedged portfolio with leading iconic brands
- Aggressive, efficient, and agile leadership team

- Long-term growth and profitability will be achieved via strong
iInnovation, execution, and M&A

- Disciplined balance sheet management and strong cash flow
provide opportunities to return capital to shareholders
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1 _ ‘ WHO WE ARE
2_ ‘ WHAT WE HAVE DONE

3 _ ‘ HOW WE CREATE VALUE FROM HERE
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New Era, New Company

\
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8. ra ConAgra CONAGRA
£ FOOd.S @Fogds “-BRANDS -
1919 1971 1993 2009 2016-Today
Agriculture Diversified Conglomerate Branded Pure Play
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~$8 Billion Business

FY17 Net Sales by Segment

$0.8B

International

$1.1B

Foodservice
$3.2B
Grocery &
$2 /B Snacks
Refrigerated
& Frozen

Note: Excludes the Commercial segment because there are no ongoing operations in the segment
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lconic Brands Span Four Domains

Frozen & Snacks & Condiments & Shelf-Stable
Refrigerated Meals Sweet Treats Enhancers Meals & Sides
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Note: Percent of sales reflects the percent of Domestic Retail sales. Numbers may not add to 100% due to rounding. “BRANDS

Source: IRl MA POS data, TUS-MULO+C, 52 weeks ending 1/21/18, Dollar Sales



Private Label Penetration Remains Low

Private Label Share

19.1%

63 Index to
Total Industry

12.0%

Total Industry CAG Categories

Source: IRl MA POS data, TUS-MULO, 52 weeks ending 1/21/18, Dollar Share

Private Label Share by Domain

* Frozen & Refrigerated Meals: 13%
* Snacks & Sweet Treats: 12%
« Condiments & Enhancers: 22%

* Shelf-Stable Meals & Sides: 9%
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Strong Executional Capabilities

e Scale in all three
temperature states

Productivity mindset

0e® _
'.\ Customer alignment

Focused Growth Center
of Excellence

p Analytical approach

Significant M&A
experience
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On-Track With Multi-Year Transformation Plan

FY16/17 FY18 FY19/20

Reset top line - Improve top line - Accelerate growth
Expand margins - Expand margins - Expand margins

¥
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2 _ ‘ WHAT WE HAVE DONE
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Three Years Ago: ConAgra Foods

X Conglomerate X Focused on volume
X Significant SKU X Erratic A&P/innovation
proliferation
X Reliant on trade/push X Weaker margins
X Inefficient cost structure
\
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Set the Table for Conagra Brands

Built new management \/ Sold private brands
team

\/ Spun off Lamb Weston \/ Right-sized cost structure
Committed to executing Created Growth Center
value over volume of Excellence

\/ Infused disciplined

A&P spending

8
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Investor Day Commitments

Build a
Increase Improve Top

Winning

Margins Line Company

P
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Right-Sizing SG&A

Adj. SG&A Adj. SG&A (excl. A&P) as % of Net Sales

(Dollars in Millions) (Most Recent Fiscal Year)

$991
(19)%
$803 | ‘ | | | 10.3%
EY15 EY17 Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6 Peer 7 PeerSCgﬁ::’;-A Peer 9
% of Net Sales 11.0% 10.3%
Y
N/

BN
/e
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Source (right chart): Wall Street research & company filings “BRANDS
Note: “Adjusted” financial measures are non-GAAP. See the end of this presentation for a reconciliation of each non-GAAP measure to the most directly comparable GAAP measure.



Driving Realized Productivity

Supply Chain Realized Productivity
(% of Cost of Goods Sold)

«  Focus on realized productivity, not gross FY17 above original expectations
» Conagra Performance System ~3.9%

: : ~3.1%
* Mastering complexity ~2.8%

* Network optimization

* Supplier excellence

FY16 FY17 H1FY18

&%
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Achieving Strong Margin Improvement

Adj. Gross Margin Adj. Operating Margin?!

30.2% 16.6%
29.7% 15.8% ’

28.4%

25.9%

FY15 FY16 FY17 H1 FY18 FY15 FY16 FY17 H1 FY18

¥
AR
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1. Adjusted operating margin excludes equity method investment earnings. e R ANDS .
Note: “Adjusted” financial measures and organic net sales are non-GAAP. See the end of this presentation for a reconciliation of these measures to the most directly comparable GAAP measures.



Upgrading Volume Base

Domestic Retail Scanner Data

Avg. Weekly TPDs

(% Change vs YA)

Base Dollar Sales

(% Change vs YA)

Base Sales Velocity

(% Change vs YA)

+5% +20%

/

)%
(3)%

+3%

+3%

0%

I T T T T 1

(2)%

(5)%

Q2 Q3 Q4 Q1 Q2
FY17 FY17 FY17 FY18 FY18

Q2 Q3 Q4 QI Q2
FY17 FY17 FY17 FY18 FY18

Q2 Q3 Q4 Q1 Q2
FY17 FY17 FY17 FY18 FY18
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Source: IRI MA POS data, Conagra Custom + Syndicated Categories, TUS-MULO, data thru 11/26/17 “BRANDS »
Note: Base Sales Velocity = Base Dollars / Avg Weekly TPDs



Modernizing lconic Brands

ALEXIA. e —
1A SwETE = : ISS mis
cAI}ﬂ%ﬂ;&[n Jl/(m‘ea[( lens S(‘Rt OLATIER SE :u.-S
WGUTEE | DELIGHTS
PREMIUM 1 SPRAY : ¢ B‘:‘u“;%r‘i

Lye

Ly -y SR e
- APETS 11 9 2 TiINGA
ey r :

ACQ BOWL

N e T
D CHICKEN BREAST,
cmucEH IPOTLE TINGASAUCE,

73
Rosarita.
(o] C
REFRIE D BEANS

\ ~FIRI
@ ! o
AG & CHEESE ; j

[E

s
zao% “TRADITIONAL
AL

PN
20 | CONAGRA

*BRANDS -



Bending the Top-Line Trend

Organic Net Sales Growth?

(% Change vs YA)

+2.3%

Includes ~220 bps
benefit from Hurricanes

(3.0)%

(5.2 4.7)%

(6.6)%

Q2 FY17 Q3 FY17 Q4 FY17 Q1FY18 Q2 FY18

¥
2 | CONAGRA

1. Organic net sales excludes the impact of foreign exchange and divested businesses, as well as acquisitions (until the anniversary date of the acquisitions). “BRANDS »

Note: Organic net sales growth is non-GAAP. See the end of this presentation for a reconciliation of this measure to the most directly comparable GAAP measure.



Recent Performance Even Stronger

Conagra Domestic Retail Sales

(% Change vs Prior Year Period)

+3.3%

+1.6%

(1.5)%

Last 52 Weeks Last 13 Weeks Last 4 Weeks o

\Y/
2 | CONAGRA

Source: IRI MA POS data, TUS-MULO+C, 52 weeks ending 01/21/2018, Dollar Sales B R ANDS -



Continuing to Reshape the Portfolio
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Reinvigorating Culture

Fewer layers and Differentiating
broader spans of capabilities —

control — agility, growth and
Speed, and margin
empowerment expansion

Right sized —
lean, self-

service, and
strategic
outsourcing

Silo-free,
collaborative and
fun

A
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YELLOW MUSTARD
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Driving Significant Value Creation

Total Shareholder Return
(Since Aug. ‘“14)

~88.5%
~52.2%
S&P 500 CAG (incl. LW)
.
V7
Do ==

Source: FactSet as of 02/16/18. .
Note 1: Measurements represent period from 8/10/14 to 2/16/18. “CAG (incl. LW)” calculated as Conagra Brands Share Price + (Lamb Weston Share Price / 3) to account for the 3:1 distribution ratio 26 ‘ CONAGRA

Note 2: Total shareholder return represents share price return plus dividends paid *BRANDS -



3 _ ‘ HOW WE CREATE VALUE FROM HERE
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~ ACCELERATE
MOMENTU
. 'FROZEN

MINE RENOVATE.
OPPORTUNITIES SHEL/PSTABLE
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Significant Opportunity in Frozen

- Large space poised to capture long-term tailwinds

- Stronger velocities enable large, modernized brands to outperform
smaller brands

- We are well-positioned with a scaled business of authentic brands
across dayparts and need states

- Significant opportunity for expansion and growth
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Frozen Meals Is a Large and Growing Segment

Frozen Dinner & Entrée Dollar Sales

+1.494 $s881B

+03% $8.69B /

/

$8.66B

2015 2016 2017 N/

1 | CONAGRA

:IRI MA POS data, TUS-MULO, 52 weeks ending 12/24/17, Dollar Sales e ANDS -



Young Adult Engagement Increasing

Trended Annual Eatings per Capita of Frozen Foods

(Among 21-36 Year Olds; Excl. Desserts)

125

105

75

1985 1995 2005 2014

Source: The NPD Group / Historical National Eating Trends; 2 years ending February 1985, 1995, 2005, 2014; Filtered IH/CFH
*Millennials are born 1981-1996, currently ~21-36 years old

~}
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Millennials Driving Household Penetration

Frozen Single-Serve Meals Household Penetration Growth

(Last 26 Weeks; % Change vs YA)

Category

+11%

H Total HHs ® Millennials

P
s | CONAGRA

Source: IRI Panel data, CAG Custom DB, TUS-All Outlet, 26 weeks ending 12/31/17vs YA B R ANDS -



Poised to Seize Long-Term Tailwind

Annual Frozen Percent of Millennial
Eating Occasions Parents with Kids 6+

+26%

- 32%

+25%
7

Millennial Non-Parents  Millennial Parents Millennial Parents

with Kids <6 Only with Kids 6+ Q"?
PN
- | | 2 | CONAGRA
Source: The NPD Group/National Eating Trends®; two years ending August 2017; Filtered IH/CFH; Pew Research Center, US Census Google Data oo ANDS -

*Millennials are born 1981-1996, currently ~21-36 years old



We Have a Scaled Frozen Business

Total Frozen Retail Sales

(Excl. Ice Cream, Novelties, Beverages; Dollars in Billions)

$5.1
$3.8
$2.7
21 g9
I I I $08 07 0.7
Peer 1 Peer 2 ”’QZ_ Peer 3 Peer 4 Peer 5 Peer 6 Peer 7 Peer 8 Peer 9 Peer 10
CONAGRA ¥

55 | CONAGRA

Source: IRI MA POS data, TUS-MULO+C, 52 weeks ending 1/21/2018 B R ANDS -



Our Iconic Brands Serve Multiple Need States

American Classic

Active Lifestyle

)

Authentic Ethnic Meals Y

PN
s | CONAGRA
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Big Brands Drive Velocity and Growth

Frozen Single-Serve Frozen Single-Serve Meal
Meal Velocities Velocity Growth

(% of Dollar Sales Growth vs YA)

$212K

+4%

(10)%
Top 20 Big Top 20 Fast- Top 20 Big Top 20 Fast- o
Brands Growing Small Brands Growing Small Qr?
Brands Brands ”’fz/....
Source: IRI MA POS data, TUS-MULO, 52 weeks ending 1/21/18 37 ‘ CONAGRA

Note: Velocity is defined as sales divided by average weekly total points of distribution (TPD)
Fast Growing Small Brands = Dollar Sales <=$25M in L52, top 20 w greatest absolute positive dollar change vs YA *BRANDS -



Our Brands Are Leaders in Velocity and
Velocity Growth

Frozen Single-Serve Frozen Single-Serve Meal
Meal Velocities Velocity Growth

% (% of Dollar Sales Growth vs YA)
P |

+14%

Health:

& P P
PR Brand 3 Brand Brand Brand Brand % Brand Brand

N 0)%
CONAGRA 1 CONAGRA 2 3 4 5 couacra 6 7 ( 1)%
D% 2% )%

»%~ LY. Brand .Y~ Brand Brand Brand Brand Brand Brand Q

CONAGRA CONAGRA CONAGRA

PNAGRY CONACRA 1 PNACRE o 3 4 5 6 7 \ ﬁ
2. ==

Source: IRl MA POS data, CAG Custom DB, TUS-MULO, 26 weeks ending 1/21/18 38 ‘ .
Brands Shown Are Top 10 Dollar Sales Cos@;ﬁstRA

Note: Velocity is defined as sales divided by average weekly total points of distribution (TPD)



Our Brands Have Driven Category Growth

Frozen Single-Serve Meals Conagra Frozen Single-Serve
Meals Growth

(% of Dollar Sales Growth vs YA)

(Dollar Sales Growth vs YA)

+9.5%

Base
Business

Innovation
db
¥
N (1.7)%
CONAGRA
J Category - Category (Excl.
Frozen Single- Frozen Single- Conagra) Frozen O
Serve Meals Serve Meals Single-Serve Meals Qﬁ
N
A ST

% | CONAGRA

Source: IRI MA POS data, CAG Custom DB, TUS-MULO, 26 weeks ending 1/21/18 B R ANDS -



Innovation Driving Improved Pricing

Conagra Price Growth Drivers

(Frozen Single-Serve Meals)

Average Price/Unit

Percent of Price Growth
(Growth vs YA)

+4.4% Premiumization 2204

Through Innovation

Source: IRl MA POS data, CAG Custom DB, TUS-MULO, 26 weeks ending 1/21/18

Trade
Efficiency/
Price
Increase
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Banguet Reimagined

Basic Value Restaged American Classics

Banﬂl?l-’

MEGA

—

~
BUFFALO CHICKEN - —
MAC & CHEESE g
g

MASHED POTATOES
MADE WITH

. | REAL
CREAM

RO —

ROZEN
MUST BE COOKED THOROUGHLY "NEWVF:5-02-{269g)——

Total Banquet Sales: +6% vs YA
Mega: 80% premium to base

Mega: Millennials 121 buyer index to base &
N

4 | CONAGRA

Source: IRI MA POS data, CAG Custom DB, TUS-MULO, 26 weeks ending1/21/18 “BRANDS »
IRI Panel data, TUS-AIl Outlets, 26 weeks ending 1/28/18
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Healthy Choice Reframed

Heart Health
Focus

HEALTHY4CHOIC
o PO

n
Glazed A &‘.
. 7

Chicken

Broader Health
Benefits

-
simply

Mediterranean-Style
Lentil Bow! N

A

B

Modern Food
Attributes

Healthy
Choice

b
POWER i3 %

BOWLS i’

Total Healthy Choice Sales: +16% vs YA
Power Bowls: 41% premium to base
Power Bowls: Millennials 129 buyer index to base

PN

Source: IRl MA POS data, CAG Custom DB, TUS-MULO, 26 weeks ending 1/21/18

IRI Panel data, TUS-AIl Outlets, 26 weeks ending 1/28/18

2 | CONAGRA
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Growth Opportunity by Achieving Fair Share
of Shelf Space

Distribution Fair Share Index

(Frozen Single-Serve Meals)

H lig)
cﬁ&‘c-é’
I I I =

Brand1 Brand2 Brand3 Brand4 Brand5 Brand6 Brand7 Brand8 Brand9 ,,V_.._ Brand 10 Brand 11 ,,,V_. Brand 12 ,,,\4___

D

CONAGRA CONAGRA CONAGRA
,I’A AZET\‘"
Source: IRI MA POS data, CAG Custom DB, TUS-MULO, 26 weeks ending1/21/18 43 ‘ CONAGRA

Top 15 brands by dollar sales
Note: Fair share index calculated as share of Total Points of Distribution (TPDs) divided by share of total dollar sales

--------



What's Next in Frozen

Expand Modern
Wellness & New
Cuisine Offerings

Extend Into Pursue

New Dayparts Handheld Options

Y
w4 | CONAGRA
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Power Bowls Continuing Momentum

Health
Choice.

POWER

BOWLS

Chicken
Feta & Farro

B
rmssg ‘
)

2. "
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Healthy Choice
Reimagining Frozen Breakfast

Healthy
Choice.

POWER
BOWLS !

Unwrapped
Burrito Scrample

Health
ChOIC%

POWER

NS

BOWLS

Pesto & Egg White
Suwmhle

EEEEEEEEEE

?
.
3 7
\é

VEGETARIAN

~D

¥ _
2. ".
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lthy Choice <
Zegctalryessing Demand for Meatless Mea

I
Heqﬁz-

POWER
BOWLS

White Bean
& Feta Salag

Healthy
Choice.

POWER

BOWLS

Mango
Edamame

szszsz

vvvvv

)
)
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Banquet

Reimagining Where We Can Play: Handhelds

p-_

PN
© | CONAGRA

Note: Packaging under development; subject to change B R ANDS -



Banquet

Reimagining Where We Can Play: Meats

Banquet:

ORIGINAL
CRISPY CHICKEN £ 75

W HOMESTYLE
MASHED POTATOES

Note: Packaging under development; subject to change

Y/
VN
% | CONAGRA



Banquet

Reimagining Pot Pies

MORE

CHICKEN'

BUFFALO-STYLE
CHICKEN
MAC 'N CHEESE

Macaroni inspicyhulfalo-s(yle
cheese sauce with white meas
chicken wrappedina flakycrust

per] DEEP DISH
96“ 22, 1460m 150
U gat.rat Sodium Total RS
Calories Sugars
110%0 g 63307 -

Note: Packaging under development; subject to change
V7
CONAGRA



Marie Callender’s

Modernizing Comfort Food

Tender Chicken Breast with Rice,
Broccoli, Pineapple, Water
(hestnuts, Carrots and Red Bell

Peppersina Sweet Sauce

‘ SWEIET IP’IIINIEAPPLE
CHICKEN TERIYAKI

KEEP FROZEN
THOROUGHL

Corn, Red S
Fire-Roasted Poblano Peppers
ina Cheesy (hipotle Sauce

Y CHIPOTLE
BEANS

pastaina Creamy
(heese Sauce with
Chicken Breast Fritters

LO STYLE
HEESE

-----

206 OF pROTEIN

PN
| CONAGRA

''''''''



PF Chang’s
Introducing Single Serve

£ cZane s

PFECUANGS

HOME MENU

PRCUANGS L,
KORHA/ S ; ; /,A/ /

JusPIRED

—porRK R

PRI )
Wiz 117 ¥
PN
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Tennessee Pride

Relaunching With Breakfast

Odom

“NNF.SSEEX PRIDF

SAUSAGE SAUSAGE

% EGG,CHEESE e EGG,CHEESE :
-&BUTTERMILK - = 3 ~&BUTTERMILK- -
5 ; 5 CHICKEN . m CROISSANT 498
..... - b/ &BUTTERMILK BISCUIT SANDWICH b 2 FULLY COOKED SANDWICHES x
m - és n
.. :

2 | CONAGRA
Note: Packaging under development; subject to change
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Tennessee Pride

Relaunching With Handhelds

$ rrcis p
IS ECTT %
EoLIEIGE !

dom’s

g
V4
1/

~SAUSAGE & GRAVY-~

@ STUFFED adp

s STICK "‘
A @ LT ‘

~)

Y __
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Note: Packaging under development; subject to change B R ANDS -



TAKE A NEW APPROACH TO
SNACKS & SWEET TREATS

CONAGRA



Compelling Opportunity in Snacks

- Compete in strong, vibrant categories that are aligned with consumer
demands

- Well-positioned in the categories in which we compete

- Instilling a snacking mindset will enable future success

~i>
oY
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We Have a Focused ~$2B Snacking Business

/ .
3 \ 1D Ortille, |
‘ I"Hu' . St .

L |

sg%a‘f
PENROSE|®
CAG Retail Sales $657MM $228MM $524MM $400MM
e

57 | CONAGRA

Source :IRI MA POS data, TUS-MULO+C, 52 weeks ending 1/21/18 e ANDS -



We Compete in Attractive Categories

Snacking Dollar Sales

Non-Conagra Snacking Categories Conagra Snacking Categories
+ 0)
+2.7% 4.6%
$11.9B

saoap 3098
v $11.4B/

Year Ago Last 52 Weeks Year Ago Last 52 Weeks

Source: IRl POS data, TUS-MULO+C, 52 weeks ending 1/21/18
CAG Snacking Categories: Meat Snacks, Seeds, Hot Cocoa, Popcorn, Prepared Pudding/Gelatin
Non CAG Snacking Categories: Potato Chips, Bars, Cheese Snacks, Fruit Rolls/Snacks, Dips, Apple Chips, Tortilla Chips, Pretzels, Nuts

¥
s | CONAGRA
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Our Categories Are Aligned With Pockets of
Strong Growth

Meat Snacks Seeds Sweet Treats

Protein Snacking

Plant Based
Vegetarian / Vegan
Indulgent Treats

Distinct & Provocative Flavors

Portable & Different Pack Sizes

Y

59 | CONAGRA
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Millennials Increasingly Turn to Our Categories

Trended Annual Eatings per Capita of CAG Snacking Categories

(Among 21-36 Year Olds)

72
64— 64
Total Individuals
e Millennials
50
),
2012 2013 2014 2015 2016 2017 Qﬁ

Source: The NPD Group / Snack Track, CAG Snacking Categories: Meat Snacks, Seeds, Popcorn, Prepared Pudding/Gelatin 60 ‘ CONAGRA
Data for rolling two years ending September 2017 B RANDS -

*Millennials are born 1981-1996, ~21-36 years old



We Are Well-Positioned in Our Categories

#1

Meat Stick

(3

#1

Fastest
Growing
Meat Snack?

Smelcd s

DUKE'S

1. In absolute dollar sales growth
2. In percent growth among brands over $25 million in annual sales
Source: IRl MA POS data, TUS-MULO+C, 52 weeks ending 1/21/18

pav

) #1

Microwave iE RTE Puddlng

Popcorn

#1

Sunflower/
Pumpkin Seed

#l @

BOOM

#1

Fastest Fastest Growing m Hot Cocoa
Growing GHIGKA RTE Popcorn? Mix
Sunflower/ P[]P

Pumpkin Seed*

¥
PN
52 | CONAGRA
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Snacking Business Historically Undermanaged

X Slow innovation cycles X Lack of marketing ubiquity

X Under-leveraged X Limited product offerings

merchandising opportunities and sizes

\]

22 | CONAGRA

--------



Instilling a Snacking Mindset Into Conagra

\/ Increase innovation \/ Drive impulse consumption

Master price /
pack architecture

\/ Market with purpose

8
AR
s | CONAGRA
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New Acquisitions Fueling Transformation

79 | 29
PROTEIN | SUGAR

'
g __BIG BAG
Freahly Crafted Smoked Meary
KES
S
—

Va s
X \ NO NITRITES
nnnnn

nnnnn

4
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Expanding Duke’s Beyond Shorty Sausages

st o VN, G

x‘i

BRIS‘KET BRIS‘KET BRIS‘KET

100% GRASS-F ~ - 100% GRASS-F 100% GRASS-FED BEEF

GHIP(]TLE BBQ " SEA SALT & PEPPER

100% GRASS-FED BEEF

ol =
66 | CONAGRA

--------



Relaunching Seeds

xR SEALABLE BAG

DAVID

= AMERICAN GROWN SEEDS =

ORIGINAL

) & ROASTED SUNFLOWER

-~

SRS

,/
% N \\\ k\t

NET

~>

N __
Y/ /N
7 | CONAGRA

Note: Packaging under development; subject to change *BRANDS »



Reinventing Microwave Popcorn

MlCRIJWAv[
POPCORN
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Relaunching Snack Pack

Bold Hispanic Larger Package LTO Fun Kid
Flavors Sizes Flavors
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Modernizing Swiss Miss
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Ramping-Up Pace of Core Innovation
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Increasing Points of Interruption
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Driving Impulse Purchases
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Providing Multiple Product Configurations
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Marketing With Purpose

o @ )
BOOMCHICKAPOP pAV
#Crushlt = #SeedsTheDay
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FOCUSED PRIORITIES IN
REMAINDER OF PORTFOLIO

MINE OPPORTUNITIES RENOVATE SHELF-
IN CONDIMENTS & ENHANCERS STABLE MEALS & SIDES



Frontera Launching Provocative Salsa Flavors

PUMPKIN
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Reddi-wip Extending Into Non-Dairy
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Renovating Forgotten Brands
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Expanding Chef Beyond Red Sauce and Meat
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Introducing Chef Boyardee Throwback Recipe
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Key Growth Capabilities Identified and Improving

5 Reduce Non-traditional @ Presence in all
\c) cycle time approaches ! e-models
Bl

gzvr\llufacturing Focus on ?% Tech & data

00000 .

capabilities engagement & ' infrastructure
Omni-channel 7% Personalizing 2\ Product/package
focus “o25°  with digital . customization
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Accelerating E-Commerce

Domestic E-Commerce Net Sales

Focus Areas

>50%
CAGR
« Partnering with e-tailers
*  Optimizing online content
* Leveraging emerging technology
Q1FY16 Q1FY18
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Relentless Focus on Margin Drivers to
Fuel Growth

Realized
Productivity

Margin Accretive Improved Pricing
Innovation Capabilities

Trade

CATEIEL Optimization

Brand Mix

4
/N {g%
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Disciplined M&A Provides Upside to Plan

Tend to be smaller

Modernizing
Acquisitions

Consistent with emerging trends
Provide platform for expansion

- Tend to be larger
Synergistic

. .- Can enhance network and capabilities
Acquisitions

Can offer material economic benefit

Limited coherence with strategy/portfolio
Divestitures - Low priority for investment
Divestiture logic immediately evident

~)
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Summary

We are a compelling investment opportunity

o Making tremendous progress in transforming the company

e Clear vision on how to create value in domains
- Accelerate momentum in frozen
- A new approach to snacks & sweet treats
- Mine opportunities in condiments & enhancers
- Renovate shelf-stable meals & sides

),

© Disciplined M&A provides upside to plan

\)
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DAVE MARBERGER

EXECUTIVME"VICE BRESIDENEAND CEO
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Strong Financial Results

Organic Net Sales?

(% Change vs YA)

Adj. Gross Margin Adj. EPS?

(% Change vs YA)

+30.2% +30.1% +33.8%

+29.2%

+2.3%

+17.9%
+12.2%

Q1 Q2
FY17 FY18 FY18

Q1 Q2
FY17  FY18 FY18

(3.0)%

(5.5)%
Ql Q2 .
FY17 FY18 FY18 s?
.=
1. Organic net sales excludes the impact of foreign exchange and divested businesses, as well as acquisitions (until the anniversary date of the acquisitions). 90 | CONAGRA
2. From continuing operations *BRANDS «

Note: “Adjusted” financial measures and organic net sales are non-GAAP. See the end of this presentation for a reconciliation of these measures to the most directly comparable GAAP measures.



On-Track for Productivity Commitments

Supply Chain Realized Productivity
(% of Cost of Goods Sold)

«  Focus on realized productivity, not gross FY17 above original expectations
» Conagra Performance System ~3.9%

: : ~3.1%
* Mastering complexity ~2.8%

* Network optimization

* Supplier excellence

FY16 FY17 H1FY18

&%
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Tax Reform Impact

FY18 Effective Tax Rate 33.5% to 34.5% 29% to 30%

“Normalized” Effective Tax Rate 33% to 34% ~23% to ~24%

Capital Loss Carryforward

Gross $2.8 billion $2.8 billion
Tax Asset $1.1 billion $740 million
One-Time, Non-Cash Gain From n/a $240-$250 million

Remeasuring Deferred Taxes

&

2 | CONAGRA

Note: The Company is still assessing the total impact of the Tax Cut and Jobs Act. The amounts shown above are current estimates that may change as the final impact is determined. “BRANDS »



Updated FY18 Outlook?!-?

Key Financial Metrics As of Q2 Call Updated

Organic Net Sales Growth? Near the high end of (2)% to flat range No change

Reported Net Sales Growth 100-150 bps higher than organic No change
growth

Adj. Op. Margin* Near low end of 15.9% to 16.3% range No change

Effective Tax Rate 33.5% to 34.5%° 29% to 30%

Adj. Diluted EPS from cont. ops.

Near high end of $1.84 to $1.89 range

Tax reform adds $0.11 to $0.13 to range

[REGFCNCE

Share Repurchases® $1.1 billion No change
Inflation Rate 3.7% No change
~>
The inability to predict the amount and timing of future items makes a detailed reconciliation of these forward-looking financial measures impracticable. ,
“Adjusted” financial measures and organic net sales are non-GAAP financial measures. The FY18 Outlook includes the Wesson oil business for the full fiscal year. ,Il {...‘
- == )

Organic net sales excludes the impact of foreign exchange and divested businesses, as well as acquisitions (until the anniversary date of the acquisitions).
Adjusted operating margin excludes equity method investment earnings.

This estimate excludes any potential impact from pending federal tax legislation.

Subject to market and other conditions. Assumes no large synergistic acquisitions.

% | CONAGRA
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Remain Committed to Balanced Capital
Allocation and Investment-Grade Rating

Invest in

Business
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Remain Committed to Balanced Capital
Allocation and Investment-Grade Rating

Invest in Manage

Business Debt/Pension
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Remain Committed to Balanced Capital
Allocation and Investment-Grade Rating

Opportunistic
Share
Repurchases

Invest in Manage

Business Debt/Pension

¥
PN
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Remain Committed to Balanced Capital
Allocation and Investment-Grade Rating

Opportunistic Maintain
Share Strong
Repurchases Dividend

Invest in Manage

Business Debt/Pension
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Remain Committed to Balanced Capital
Allocation and Investment-Grade Rating

Opportunistic Maintain
Share Strong
Repurchases Dividend

Invest in Manage

Disciplined

Business Debt/Pension M&A
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What We Want You to Take Away From Today

G New company with significant potential

©® On track with transformation plan

e Key to success: focus, discipline, capabilities, and culture
@ Modemizing iconic brands is at the center of what we do

@ Compelling investment opportunity P

\/
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RECONCILIATIONS



Reconciliation of Organic Net Sales

(Dollars in millions)

Net Sales

Impact of foreign exchange

Net sales from acquired businesses
Net sales from divested businesses
Organic Net Sales

(Dollars in millions)

Net Sales

Impact of foreign exchange

Net sales from acquired businesses
Net sales from divested businesses
Organic Net Sales

% Change
Net Sales
Impact of foreign exchange (pp)

Net sales from acquired businesses (pp)
Net sales from divested businesses (pp)

Organic Net Sales Growth

2018 2017
Fiscal
FQ2 FQl Year FQ4 FQ3 FQ2
$2,173.4 $1,804.2 $7,826.9 $1,861.7 $1,981.2 $2,088.4
(8.5) (3.2) 29.4 6.0 3.8 8.9
(29.5) (31.0) (36.5) (21.5) (8.6) (6.4)
- - (71.1) - - -

$2,135.4 $1,770.0

$7,748.7 $1,846.2 $1,976.4 $2,090.9

2017

2016

FQ2 FQl

Fiscal
Year FQ4 FQ3 FQ2

$2,0884 $1,895.6

- (71.1)

$8,664.1 $2,053.0 $2,199.3 $2,358.8

(468.1) (1165  (114.1)  (119.5)

$2,0884 $1,824.5

$8,196.0 $1,936.5 $2,085.2 $2,239.3

2018 vs. 2017

2017 vs. 2016

Fiscal
FQ2 FQl Year FQ4 FQ3 FQ2
4.1% (4.8)% (9.7)% (9.3)% (9.9)% (11.5)%
(0.4) (0.2) 0.2 0.2 0.1 0.3
(1.4) (1.6) (0.5) (1.2) (0.5) (0.4)
- 3.6 4.5 5.6 5.1 5.0

2.3% (3.0)%

(5.5)% (4.7)% (5.2)% (6.6)%

\]
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Reconciliation of Adjusted Gross Profit and Adjusted Gross Margin

(dollars in millions)

2018 Fiscal Year

H1 FQ2 FQ1l H1 2016 2015
Net Sales $ 3,977.6 $ 2,173.4 $ 1,804.2 $7,8269 $8,664.1 $9,034.0
Gross Profit $ 11773 S 6583 $§ 519.0 $2,342.1 $2,429.2 $2,296.2
Net expense related to the planned divestiture of the Wesson oil business - - - 0.5 - -
Net expense related to restructuring plans 5.7 3.4 2.3 17.2 49.0 22.6
Corporate hedging derivative losses (gains) (1.1) (7.1) 6.0 5.1 (16.4) 24.6
Adjusted Gross Profit $1,1819 $ 6546 S 527.3 $2,3649 $2,461.8 $2,343.4
Gross Margin 29.6% 30.3% 28.8% 29.9% 28.0% 25.4%
Adjusted Gross Margin 29.7% 30.1% 29.2% 30.2% 28.4% 25.9%

Y
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Reconciliation of Adjusted SG&A
(dollars in millions)
Net Sales

Selling, general, and administrative (SG&A) expenses

Gain adjustment on sale of Spicetec and J.M. Swank businesses
Advertising and promotion expenses

Net expense related to restructuring plans

Net expense related to goodwill and intangible impairment charges
Net expense related to the planned divestiture of the Wesson oil business, most of which is related to impairment charges on the Wesson oil production facility
Net expense related to early extinguishment of debt

Net expense related to salaried pension plan lump sum settlement
Net expense related to pension valuation adjustment

Net expense (benefit) related to legal matters

Net expense related to integration of former Ralcorp business
Adjusted SG&A expenses

% change since FY15
% of Net Sales

Fiscal Year
2017 2015
$ 7,826.9 S 9,034.0
S 1,417.1 S 1,383.4
(197.4) -
328.3 312.6
46.4 25.1
304.2 25.7
30.9 -
93.3 24.6
13.8 -
- 6.9
(5.7) (7.0)
- 5.0
$ 8033 S 990.5
(19)%
10.3% 11.0%
\
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Reconciliation of Adjusted Operating Profit and Adjusted Operating Margin

Company operating Profit: Total operating profit for segments consisting of earnings before interest expense and equity me

investment earnings, and income taxes.

Segment operating Profit: Total operating profit for segments consisting of earnings before general corporate expense, inte

investment earnings, and income taxes.

(dollars in millions)

Income from continuing operations before income taxes and equity
method investment earnings

Interest expense, net

Company operating profit

General corporate expense

Segment operating profit

(dollars in millions)

Company operating profit

Adjustment to the gain on sale of Spicetec and J.M. Swank businesses
Net expense related to restructuring plans

Net expense related to goodwill and intangible impairment charges
Net expense related to acquisitions and planned divestitures

Net expense related to early extinguishment of debt

Net expense related to salaried Pension Plan Lump Sum Settlement
Net expense related to pension valuation adjustment

Net expense (benefit) related to legal matters

Corporate hedging derivative losses (gains)

Net expense related to integration of former Ralcorp business
Adjusted company operating profit

Adjusted company adjusted company operating margin

2018 Fiscal Year
H1 2017 2016 2015
S 556.6 S 7295 $ 1088 S 584.6
74.4 195.5 295.8 328.2
S 6310 $ 9250 $ 4046 S 9128
85.1 313.3 818.5 296.6
$ 7161 $1,2383 $1223.1 $1,2094
2018 Fiscal Year
H1 2017 2016 2015
$ 631.0 S 9250 S 4046 S 9128
- (197.4) - -
18.5 63.6 281.8 47.7
- 304.2 50.1 25.7
8.6 31.4 - -
- 93.3 23.9 24.6
- 13.8 - -
4.1 - 348.5 6.9
- (5.7) 5.0 (7.0)
(1.1) 5.1 (16.4) 24.6
- - - 5.0
S 6611 $1,233.3 $1,097.5 $1,0403
16.6% 15.8% 12.7% 11.5%
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Reconciliation of Adjusted Diluted EPS from continuing operations

Diluted EPS from continuing operations

Adjustment to the gain on sale of Spicetec and J.M. Swank businesses
Net expense related to restructuring plans

Net expense related to acquisitions and planned divestitures

Net expense related to pension remeasurement

Net expense related to goodwill and intangible impairment charges
Net expense related to early extinguishment of debt

Corporate hedging derivative gains

Net benefit related to unusual tax items

Rounding

Adjusted Diluted EPS from continuing operations
Year-over-year change

Reconciliation of Adjusted Diluted EPS from continuing operations

Diluted EPS from continuing operations

Gain adjustment on sale of Spicetec and J.M. Swank businesses

Net expense related to restructuring plans

Net expense related to the planned divestiture of the Wesson oil
brand, most of which is related to impairment charges on the Wesson
oil production facility

Net expense related to pension valuation adjustment

Net expense related to goodwill and intangible impairment charges
Net expense related to early extinguishment of debt

Net expense related to salaried Pension Plan Lump Sum Settlement
Corporate hedging derivative losses (gains)

Net expense (benefit) related to legal matters

Net benefit related to tax adjustment of valuation adjustment

Net expense (benefit) related to unusual tax items

Rounding

Adjusted Diluted EPS from continuing operations
Year-over-Year change

2018 2017
H1 FQ2 FQl H1 FQ2 FQl
S 091 S 054 S 036 S 048 S 0.26 S 022
- - - (0.16) 0.02 (0.17)
0.03 0.01 0.02 0.05 0.03 0.02
0.01 0.01 - - - -
0.01 0.01 - - - -
- - - 0.43 0.09 0.34
- - - 0.09 0.09 -
- (0.01) 0.01 - - -
0.05 (0.01) 0.07 (0.02) - (0.02)
- - - 0.01 - -
S 1.01 S 0.55 S 0.46 S 0.88 S 0.49 $ 0.39
14.8% 12.2% 17.9%
2017 2016
Fiscal Year| [Fiscal Year
S 1.25 S 0.29
(0.16) -
0.09 0.41
0.05 -
- 0.49
0.59 0.07
0.14 0.04
0.02 -
0.01 (0.02)
(0.01) 0.01
(0.21) -
(0.03) 0.03
- (0.02)
S 174 S 130
33.8%
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