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Transaction will combine two growing portfolios of iconic brands
to create a leader in frozen foods with a growing presence in snacks
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Compelling Strategic and Financial Benefits
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Iconic Brands in Strong Categories®
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Transaction Highlights

STRUCTURE AND COMPELLING TIMING AND
CONSIDERATION FINANCIAL PROFILE APPROVALS

$10.9 billion transaction, including Low single-digit percentage Expected to close by the
Pinnacle Foods’ outstanding net debt adjusted EPS accretion expected end of calendar 2018

in fiscal year ended May 2020;
Pinnacle Foods shareholders will high single-digit percentage Subject to Pinnacle

receive $43.11 per share in cash and adjusted EPS accretion expected Foods shareholder approval,
0.6494 shares of Conagra Brands in fiscal year ended May 2022 regulatory approvals and other
common stock for each share of customary closing conditions
Pinnacle Foods held $215 million in annual

run-rate cost synergies by the end
Reflects an adjusted EBITDA multiple of fiscal year 2022

of 15.8x, based on Pinnacle Foods'
estimated fiscal year 2018 results Commitment to maintaining solid
excluding synergies, and 12.1x investment grade credit rating
adjusted EBITDA including run-rate and targeting a debt-to-EBITDA
cost synergies ratio of 3.5x
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