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CORAGRK Legal Disclosure

Note on Forward-looking Statements

This document contains forward-looking statements within the meaning of the federal securities laws. These forward-looking statements are based on management's current expectations and are
subject to uncertainty and changes in circumstances. Readers of this document should understand that these statements are not guarantees of performance or results. Many factors could affect our
actual financial results and cause them to vary materially from the expectations contained in the forward-looking statements, including those set forth in this document. These risks, uncertainties, and
factors include, among other things: the risk that the cost savings and any other synergies from the acquisition of Pinnacle (the “acquisition”) may not be fully realized or may take longer to realize
than expected; the risk that the acquisition may not be accretive within the expected timeframe or to the extent anticipated; the risks that the acquisition and related integration will create disruption
to Conagra Brands and its management and impede the achievement of business plans; the risk that the acquisition will negatively impact the ability to retain and hire key personnel and maintain
relationships with customers, suppliers, and other third parties; risks related to Conagra Brands’ ability to successfully address Pinnacle’s business challenges; risks related to Conagra Brands’ ability to
achieve the intended benefits of other recent and pending acquisitions and divestitures, including the divestiture of Conagra Brand’s Wesson oil business in February 2019; risks associated with
general economic and industry conditions; risks associated with Conagra Brands’ ability to successfully execute its long-term value creation strategies, including those in place for specific brands at
Pinnacle before the acquisition; risks related to Conagra Brands’ ability to deleverage on currently anticipated timelines, and to continue to access capital on acceptable terms or at all; risks related to
Conagra Brands’ ability to execute operating and restructuring plans and achieve targeted operating efficiencies from cost-saving initiatives, related to the acquisition and otherwise, and to benefit
from trade optimization programs, related to the acquisition and otherwise; risks related to the effectiveness of Conagra Brands’ hedging activities and ability to respond to volatility in commodities;
risks related to the Company’s competitive environment and related market conditions; risks related to Conagra Brands’ ability to respond to changing consumer preferences and the success of its
innovation and marketing investments; risks related to the ultimate impact of any product recalls and litigation, including litigation related to the lead paint and pigment matters, as well as any
securities litigation, including securities class action lawsuits; risk associated with actions of governments and regulatory bodies that affect Conagra Brands’ businesses, including the ultimate impact of
new or revised regulations or interpretations; risks related to 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, related to the acquisition or otherwise; the costs, disruption, and diversion of
management’s attention due to the integration of the acquisition; and other risks described in Conagra Brands’ reports filed from time to time with the Securities and Exchange Commission. We
caution readers not to place undue reliance on any forward-looking statements included in this document, which speak only as of the date of this document. We undertake no responsibility to update
these statements, except as required by law.

Note on Non-GAAP Financial Measures

This document includes certain non-GAAP financial measures, including adjusted EPS, organic net sales, adjusted gross profit, adjusted operating profit, adjusted SG&A, adjusted corporate expenses,
adjusted gross margin, adjusted operating margin, adjusted effective tax rate, adjusted net income, adjusted net interest expense, free cash flow, net debt, adjusted equity method investment
earnings, and adjusted EBITDA. 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 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.

Certain of these non-GAAP measures, such as organic net sales, adjusted operating margin, adjusted effective tax rate, adjusted net interest expense, adjusted EPS, net debt, and free cash flow, 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 to the most directly comparable GAAP financial measures are not
provided because the Company is unable to provide such reconciliations without unreasonable effort, due to the uncertainty and inherent difficulty of predicting the 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.

Hedge gains and losses are generally aggregated, and net amounts are reclassified from unallocated corporate expense to the operating segments when the underlying commodity or foreign currency
being hedged is expensed in segment cost of goods sold. The Company identifies these amounts as items that impact comparability within the discussion of unallocated Corporate results.
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cé'ﬁAGRA- Key Messages

» Advanced Conagra Way playbook

» Pinnacle stabilizing; integration moving smoothly and de-leveraging on-track

* Q4 results were disappointing

» Positioned to play offense in fiscal 2020

- Reiterating fiscal 2020 earnings guidance and increasing organic growth
guidance based on robust innovation slate

 Will further leverage Gardein to seize immense plant-based meat-alternative
opportunity
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Cgmg“ Continued Organic Progress in Fiscal 2019

*BRANDS-

Total Retail Sales Organic Net Sales Growth (excl. Trenton)?!
(% Change vs. YA) (% Change vs. YA)
+2.2%
+0.1% +0.3%
|
(5.4)%
FY17 FY18 FY19
(5.8)%
FY17 FY18 FY19

mmm % Change vs. YA  ===2-Year Growth

Source (left chart): IRI Market Advantage, POS, Fiscal Years 2017-2019, MULO+C, IRI Syndicated Categories, Legacy Conagra — Total Edible
1. Organic net sales growth (excl. Trenton) excludes the impact of foreign exchange, the Trenton facility sale, and divested businesses, as well as acquisitions (until the anniversary date of the
acquisitions). Organic net sales (excl. Trenton) is non-GAAP. See the end of this presentation for a reconciliation of this measure to the most directly comparable GAAP measure. 6
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Cgmg“ Continued Progress Reshaping the Portfolio

*BRANDS

Acquired Pinnacle

_ Divested Non-core Assets
(Food x Beverage Total Dollar Sales in B)!

Wesson gelit

¢ Trenton Facility
(Canada)
) )
CQNAGRA’ CQNAGRA’

LEGACY

1. Source: IRI POS, MULO+C, 52-weeks ended February 24, 2019
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Agenda

Pinnacle Update

, Legacy Conagra Update

, Robust Innovation
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&% __ Strong Progress on Pinnacle Integration,

CONAGRA Synergies, and De-Leveraging

« Completed corporate SAP conversion
* Integration on-track

Integration

« $18 million in Q4, $31 million YTD
Synergies » Synergy capture on-track

* Reduced debt by $450 million in Q4,
De-leveraging $886 million from Q2 through fiscal year end
« On-track with de-leveraging targets
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-z = Pinnacle in Line with Expectations in Q4

*BRANDS-

Pinnacle Net Sales Pinnacle Adj. Op Margin?
(Dollars in MM) (Incl. Pinnacle-Related Corporate Expense)
~ $740
to $755 $757 15.3%
I I ~ 14.9% I
Q4 FY19 Guidance Q4 Actual Full-Year Full-Year
(from Q3 call)? FY19 Guidance FY19 Actual

(from Q3 call) 2

Note: “Adjusted” financial measures are non-GAAP. See the end of this presentation for a reconciliation of this measure to the most directly comparable GAAP measure.
1. Pinnacle adjusted operating margin is presented on a further adjusted basis to account for adjusted corporate expense related to Pinnacle.
2. The inability to predict the amount and timing of future items makes a detailed reconciliation of these forward-looking financial measure impracticable 10




_Y%_ Value-Over-Volume Progressing on

CONAGRA Pinnacle

BRANDS

Pinnacle Domestic Retail Scanner Data

Total Sales
(% Change vs. YA)

+3.9%

(1.4)%
(2.9)% 4.6)%
(4.4)%
(5.6)%

Q4 FY18 Q1FY19 Q2FY19 Q3 FY19 Q4 FY19

mmm % Change vs. YA  ==—=2-Year Growth

Source: IRI Market Advantage, Total US MULO+C, data through May 26, 2019, Product: Pinnacle

Note: Base Sales Velocity = Base Sales / Avg. Weekly TPDs

Base Sales Velocity
(% Change vs. YA)

+12.0%

Q4 FY18 Q1FY19 Q2FY19 Q3 FY19 Q4 FY19

mmm % Change vs. YA  ==—=2-Year Growth

11
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*BRANDS -

Agenda

, Pinnacle Update

Legacy Conagra Update

, Robust Innovation

12
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*BRANDS-

» Missed sales guidance by 240 bps

* Negatively impacted by highly
promotional competitive behavior in
certain categories

» Experienced a few manufacturing and
co-packer challenges

» Ardent Mills underperformance

1. Compared to $2.06, which is the midpoint of the Company’s fiscal 2019 guidance range

Q4 Results Were Disappointing

Drivers of Sales Miss

Intensified
Promotional
Competition

Manufacturing
Challenges
~25%

Marie
Callender’s
~25%

Drivers of Adj. EPS Miss?

All Other
$0.01

Costs From
Manufacturing
Challenges

Ardent Mills $0.02

Joint Venture
$0.02

13



_%_ Marie Callender’s Affected by

CONAGRA More Aggressive Competitive Activity

Total Sales Incremental Sales
(% Change vs. YA) (% Change vs. YA)

(3.3)% (19.9)%

(1.4)%

/‘ o

Competitor

14
Source: IRl Market Advantage, POS, % Change vs. YA, 13-weeks ended May 26, 2019, MULO, IRl Custom Category Frozen Single Serve Meals




Y Near-Term Elasticities on Hunt's & Chef Boyardee

Y/ /N

coNAGRA Worse Than Planned Due to Market Dynamics

*BRANDS-

Legacy Conagra
Q4 Total Steel Inflation
(% Change vs. YA)

+14.0%

Steel Cans & Ends

Source (left chart): Company internal data

Canned Tomatoes Chef Boyardee
Avg. Price per Volume Canned Pasta

(% Change vs. YA) (% Change vs. YA)

+24.2%
+5.1%
+4.5%
(8.9)%
1.3%

Hunt's Private All Other (46.4)%

Label (excl. Rotel) Total Sales Non-Promoted Promoted

Sales Sales

15

Source (center and right charts): IRl Market Advantage Conagra Custom Database, Total US MULO, 13-weeks ended May 26, 2019



_Y_ Isolated and Unrelated Manufacturing
conacra gnd Co-Packer Challenges Impacted Q4

Impacted Brands Resolution
 P.F. Chang’s « ldentified root causes
* Duke’s * Right resources are in place to

manage food safety and quality
matters across the enterprise

« Each business has regained
supply footing

e Peter Pan

16



,,,5%,_ Unfavorable Market Conditions Led to

conacra Ardent Mills Underperformance

Adj. Equity Method FY19 Adj. Equity Method
Investment Earnings Investment Earnings

(Dollars in MM) (% Change vs. YA)
$93

$61

(32)%

(48)%

FY18 FY19 Q1-Q3 Q4

17

Note: “Adjusted” financial measures are non-GAAP. See the end of this presentation for a reconciliation of these measures to the most directly comparable GAAP measures.
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N7 . _
CONAGRA Progress In Key Areas In Q4

I

« Continued strong momentum in frozen meals and snacks businesses

» Solid performances in International and Foodservice

« Strong free cash flow performance, de-leveraging on-track

18



%_ Continued Strong Growth in Frozen

.. ==

CONAGRA  Single-Serve Meals

Legacy Conagra Frozen Single-Serve Meals Domestic Retail Scanner Data

Total Sales
(% Change vs. YA)

+19.5%

+13.0%
+11.3%

+11. +10.0%
+8.3%
I I +5.7%

Q4 FY18 Q1lFY19 Q2FY19 Q3FY19 Q4FY19

mmm % Change vs. YA  =——2-Year Growth

Avg. Weekly TPDs
(% Change vs. YA)

+14.1%

(3.7)%

Q4 FY18 Q1FY19 Q2FY19 Q3 FY19 Q4 FY19

mmm % Change vs. YA  =——2-Year Growth

19

Source: IRI Market Advantage Conagra Custom Database, Total US MULO, data through May 26, 2019, Product: Legacy Conagra Frozen Single-Serve Meals



%_ Continuing to Drive Category Growth in

.. ==

coNaGRA Frozen Meals

BRAN

Q4 Legacy Conagra Total Sales — Frozen Single Serve Meals

(% Change vs. YA)

+5.7%

+1.9%
)
N All Other
.. "
CONAGRA (incl. Pinnacle) Category

*BRANDS -

Source: IRI Market Advantage, Conagra Custom Database, MULO, 13-weeks ended May 26, 2019
Note: Category includes Conagra Brands and Competitors; Competitors include All Brand excluding Legacy Conagra

20
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Innovation Is Core Driver of Growth

Frozen Single Serve Meals Innovation $
(Dollars in MM, Last 2-Years)

$274

$110

$44

\/
/I)E{rv« Peer 1 Peer 2

CONAGRA

-----

Source: IRl Market Advantage, POS, New dollar sales vs. previous 104-weeks, data ended May 26, 2019, MULO, IRI Custom Category Frozen Single Serve Meals

21
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% _ . _
Z = Shacks Growth Exceeding Expectations

*BRANDS-

Snacks Total Retail Sales
(% Change vs. YA)

NACSSHOW2018

0]
£12.6% Popcorn
+7.6%
7 400 Meat Snacks
. 0
+6.4% I +6.5% +5.6%

Q4 FY18 QlFY19:0Q2FY19 Q3FY19 Q4FY19

mmm % Change vs. YA ——2-Year Growth

+2.8%

Source (Left Chart): IRl Market Advantage Conagra Custom Database, Total US MULO, data through May 26, 2019 22
Source (Right Chart): IRI Market Advantage Conagra Custom Database, Total US MULO (Seeds + Meat Snacks MULO+C), 13-weeks ended May 26, 2019




Y% Conagra Way Playbook Driving Strong

VN

CoNAGRA Results In International

Organic Net Sales Growtht Adj. Op. Margin Expansion?
(% Change vs. YA) (Basis Point Change vs. YA)
+5.6%
+196 bps +199 bps
) j I_
Q4 FY19 Q4 FY19

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

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

2. Adjusted operating margin excludes equity method investment earnings.

23



%__ Value-Over-Volume Working in

/1. ——

CONAGRA Foodservice

BRANDS

Higher Quality Net Sales Adj. Op. Margin Expansion?
(% Change vs. YA) (Basis Point Change vs. YA)

mVolume ® Price/Mix

+5.3%
+4.6%

+196 bps

+105 bps

(5.9)%

Q4 FY19
(7.3)%
Q4 FY19
Note: “Adjusted” financial measures are non-GAAP. See the end of this presentation for a reconciliation of this measure to the most directly comparable GAAP measure. 24

1. Adjusted operating margin excludes equity method investment earnings.
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Agenda

, Pinnacle Update

, Legacy Conagra Update

Robust Innovation

25
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coNAGrA |0 Fiscal 2020

WokrA CicKEN

ALFREDO

*BOWL—

RICOTTA &
EMQN RAviOLI

PESTO

M BEEF

Caé(mdm SHEPHERD S PIE

e ‘laye/edaw

jte Bean
vaeta salad ,

I LOWCARs. LIFESTYLE*
l  GRANFRes

Note: Product and/or packaging under development; subject to change.

> ‘ (reamy Blad [
¢ ol SeasonedAl :
) Pasta iy
e (hicken
.‘.::9.:.-«* | - e

Y_  Strongest Frozen Innovation Slate Yet

Country Fried
Chncken and Gravy

“BAREACOA
TACO SKILLET

- SLOW-BRAISED BEEF WITH
SEEee—  “BLACK BEANS, RED POTATOES,

‘, & THREE-CHILE
*P\“SAS CITY sT”[
.Mw PULLED PORK
5 & CHEESE
—BOWL—

(reamy Mac & Cheese .
Topped il ==
Pulled Pork;
Blended with =

Kansas ity Style

PR.CUANGS
RAMEN 4,

CHICKEN Q

PE gyzqu '

CHICKEN '
PAD-THA

PF.CUANGS.
RAMEN

CHICKEN ey
MISO ;



# seELTO PN  PEELTO OPEN

III:GEN IIGDII

ORIGINAL ORlGINAL

TY, ITs savage  SIZ

L
3
BIGGER [
THAN
GIANTSLIM

A

9 | 2

PROTEIN | SygAR

nnnnnnnn

NO NITRITES

— ADBED” —

SMOK|
Ml DE\\“NH(EI V%EK %TICK

3”“85g>sncx

5 .

NETWT35

S0 g o ' i
@ :

Note: Product and/or packaging under development; subject to change.

Y Exciting Meat Snacks Launching this

. °

conNaGRA Fscal Year

TENDER SMOKED SAUSAGE

PROTEIN MADE loo%

PER SERVING W”H

Nn ARTIFICIAL COLORS
ARTIFICIAL FLAVORS

g0 5 ) o |0 GLUTEN FREE
@ “":' NETWTA4 01 (113

27



%_ Salty Snacks Launching into

2. ”

conacRA Neglected Coves

4= CORNER TEAR

\ e ENERGY-PACKED MIX
|

\
.
- ]
- |
" r r (g i . LENTILS - PUMPKIN PEPITAS
" 1 I i - p ANB'E SUNFLOWER KERNELS * CHICKPEAS
ga 4 " Seadait
FLAVORED TATO SNACKS '\ '/
. / =
7 A IS _\‘
TIl x
i RIPHERE
er 0z,
GO ON AND PIG 0UT!
Peromcie
d > mm
: ml 3 \v‘ |
=_ (130 ;‘,,., \ -‘
il “-

STRAWBERRY GREEK YOG
k FUAYORED WITH OTHER NATURAL FLAYORS  §
) DRIZZLED POPCORN

SIMPLY. BELICIOUSLY. 00N (

@En@o AT

ssssss

28

Note: Product and/or packaging under development; subject to change.
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' ' t Treats
».”= New Excitement in Swee
CONAGRA

*BRANDS -

s JSWISS s’
Cofé Brestts ' N Coé Breatis

CARAMEL
MACCHIATO

FLAVORED WiTH OTHER NATURAL FLAVORS

WITH THE FLAVORS o
& SMOOTH RoA

RacHA

WITH THE FLAVORS o

F DARK CHOCOLATE
& SMOOTH ROA,

STED ESPRESSO
F CREAMY CARAMEL

STED ESPRESSO

e
COCOA COFFgg BLEND

KTPECAFFBNEOFACUPOFCOH!E-
=

W
8 Moo
TS 6 T ,

) SEE
W12 07 (2 ~Clgle

= T —

COCOA COFFg BLEND

mr:cmnmoucurorcm
=S

4
-9 HOT[O(OA[OFFEngx '
BOLENELOPESD W -

£ Sl
H[H'HH?HUZ[Z]}D] o §LOPES - S @D

R T

- o] . - Co pany. Il (o} .
y
g eC
V 1 )
/or ackag gu der devel opme t; subject to change. FANTA is a trademark o oca-Cola Company. © e Coca-Cola I All Rights Reserved
Note: Product and o]

29



%  Robust Pinnacle Innovation Slate

V/ /N

conasra | gunching in Fiscal 2020

&
BIRDS EYE’
Roawd Shredded *

4
— BRUSSEL SPROUTS — Sweet Potato, Broccoli, P

|
inicken Alfredo @&

&CARROTS Potato & Cauliflower | S pl ral 2';5%?059.::18’?&?11 P‘ Pasta Bake
ow i

Zucchini

Carbs per
Serving

G
BAKING eaxe pan

Note 1: Product and/or packaging under development; subject to change. Note 2: Chips Ahoy!, Oreo, Oreo O’s, and the Oreo wafer design are trademarks of 30
Mondelez International group, used under license.



_%_ Gardein Provides Access to the
conaGrA Plant-Based Meat Alternative Category

gardein

31
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Y% _ Gardein Provides Access to $30 Billion

2. "

conacrA Market Opportunity

Fresh, Refrigerated & Frozen Meat Meals & Snacks with Meat
(Dollar Sales) (Dollar Sales)

Food Service Retalil Retail

$86B | $80B $35B

@15% Sharel @15% Sharel

$25B $5B

Center of Plate Meat Alternatives
Meat Alternatives In Meals & Snacks
Source: Bureau of Economic Analysis Nielsen custom defined data set, xAOC +WFM, 52-weeks ended August 11, 2018, IRI POS, Total US MULO+C, 52-weeks ended May 26, 2019 32

1. Assumed meat alternatives share of parent category total



% Gardein Is a Large, Well-Established

”Am

CoNAGRA Growth Brand

BRANDS

Gardein Annual Sales & Growth Rate
(Dollar Sales in MM)

$173

> 4X 1IN
4 Years

$41

2014 2018

33

Source: IRI MULO CY2014-CY2018, 2016-2018 Consumption Data from AC Nielsen Strat Planner, All Channels, Internal CAG Gross Food Service Sales



,,j?g_ﬁ Gardein Expansion Will Facilitate

Adding Manufacturing Capacity

« Two Gardein Plants:
 Richmond, BC
« Hagerstown, MD

« Adding capacity to
Hagerstown plant

» New capacity expected to be
online this fall

34



_%_ Burgers Significant, but Opportunity Is
conacrA Much Larger

Animal Protein as Center of Plate
(% Share, Annual Number of Meals Per Person)

In Home Meals Away from Home Meals
(per Person per Year) (per Person per Year)
#1 Chicken Nuggets Breast Sandwich N Nuggets Sandwich

27% 27% 8% / 35%

#2 Beef Steak Meatballs Ground Burger = A/O Steak A/O
25% 22% 18% 18% 17% 12% 14%

#3 Pork Links Chop Bacon A/O S;?jﬁfr: Links
45% 23%  19% 14% %

45%

Source (In home): Internal Conagra analysis, The NPD Group / National Eating Trends; Data for rolling two-years ended February 2019

Source (Away from Home): Internal Conagra analysis, The NPD Group / CREST; Data for two-years ended March 2019
Note: A/O stands for “all other”

35
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Chicken Growing Fastest in Retall

CONAGRA Plant-Based Alternatives

BRANDS

Meat Alternative Type — TTL Edible

(Dollar Sales, % Change vs. YA)

Chicken
$200MM

Beef
$472MM

Source: IRI, MULO, 52-weeks ended April 21, 2019
Note: A/O stands for “all other”

% Growth by Type
(Dollar Sales)

26%
11% 11%
9%
Beef Chicken Pork Fish

36



Y% Gardein Already Plays in Key Meat

Y/ /N

CONAGRA SUb-Segments and Day-Parts

BRANDS

Gardein Portfolio Sales by Meat Alternative Type

wy Lt 9
PR XA
=0y oy d classic
: 3 ; JEI e e meatless meatballs golden
chickn pates | gardetn grdein f.smess fiets
-------------------- - \hat ha; sl g e Ammma s ey WEAT NS
e aRail)
£ ,_ :”“-1:;‘{ }f-‘ \\: A _, : L3

JREAKFAST tie?

Chicken
$50MM

Source: IRI MULO, 52-weeks ended April 21, 2019 37
Note: A/O stands for “all other”
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% _ Further Opportunity in Burgers,

CONAGRA Sausages, and Hot Dogs

oy '
gardein

UI.TIMATE

\‘ PLANT PROTEIN BURGER‘
NO SOY

% N (OFPROTEIN
. GRILLREADY - _ PER SERVING GMO FREE

a- 1/4LBQ‘NES NET WT. 16 O

Note: Product and/or packaging under development; subject to change.

gardein

. ULTIMATE
O SmHOTDOG®
2 R

N OFPROTEN

o = [ill peny o pewseeuns. GMO FREE

gardewm

 (LTIMATE o

PLANT PROTEIN SAUSAGE.




,,)/ Co-Branding Iconic Conagra Brands with Gardein in

CONAGRA Prepared Meals Offers Additional Upside

w“onastu- Freeo(c,%

SAUS’AGE &
B &3 CHEESE PIZZA ‘e .
' . : =% BIRDS EYE' ‘

Manie Voila!
Callercler I o

”

r Wi | gaI' deln A POWER
o ” e '} al ,"L
gardem :
5 | CHICK’'N

b POT PIE

-

Iconic Brands + Modern Attributes = Superior Velocities

39

Note: Product and/or packaging under development; subject to change.



= Looking Ahead

CONAGRA

« Continue to drive strong consumption growth in frozen and snacks
with robust innovation slates

« Be agile in responding to evolving market dynamics

« Continue executing Pinnacle action plan

« Drive innovation and leverage Gardein to seize immense
meat-alternative opportunity

 Deliver fiscal 2020 guidance and fiscal 2022 algorithm

40
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==  Pperf S
C?"_;AGRA errormance summary

Dollars in Millions, except per share data

Increase/(Decrease)
Reported Net Sales $2,613 $9,538 1 +32.9% +20.2%
Organic Net Sales ex Trenton* i (0.7)% +0.3%
Adj. Gross Profit 709 2,719 i +23.7% +15.5%
Adj. Gross Margin 27.1% 28.5% i (202) bps (115) bps
A&P 74 253 i +24.2% (9.1)%
A&P as % of NS 2.8% 2.7% E (20) bps (85) bps
Adj. SG&A 291 996 i +21.3% +12.7%
Adj. SG&A as % of NS 11.1% 10.4% (107) bps (70) bps
Adj. Op. Profit? 344 1,470 | +25.7% +23.4%
Adj. Op. Margin? 13.2% 15.4% (76) bps +40 bps
Adj. EBITDA® 458 1,880 | +22.2% +16.7%
Adj. Diluted EPS from cont. ops. $0.36 $2.01 i (28.0)% (4.7%

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

1. Organic net sales (excl. Trenton) excludes the impact of foreign exchange, the Trenton facility sale, and divested businesses, as well as acquisitions (until the anniversary date of the acquisitions).
2. Adjusted operating profit and adjusted operating margin exclude equity method investment earnings. 42
3. Adjusted EBITDA includes equity method investment earnings and pension and postretirement non-service income.
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= = Net Sales Bridge vs. Year Ago

*BRANDS-

Organic Net Sales ex Q4 Drivers of Net Sales Change
Trenton?! (0.7)%
renton’ (0.7)% (% Change vs. YA)
A
! Price/Mix +0.5% \ +38.5%
[ A \ — +32.9%
+0.7%
(4.6)% (5.6)%
Volume Price/Mix (excl. Increase in Acq's, Div's, & Foreign Legacy Pinnacle Total
increase in Retailer Trenton Sale Exchange Conagra Conagra
Retailer Investments
Investments)
Organic Net Sales ex FY19 Drivers of Net Sales Change
Trenton?! +0.3%
L (% Change vs. YA)
[ \ +21.8%
Price/Mix +0.8% +20.2%
| .
[ !
+1.5%

— |

(0.5)% 0 (0.4)%
(0.7)% (1.5%) (1.6)%
Volume Price/Mix (excl. Increase in Acq's, Div's, & Foreign Legacy Pinnacle Total
increase in Retailer Trenton Sale Exchange Conagra Conagra
Retailer Investments

Investments)

Note: Organic net sales growth (excl. Trenton) is non-GAAP. See the end of this presentation for a reconciliation of this measure to the most directly comparable GAAP measure.
1. Organic net sales growth (excl. Trenton) excludes the impact of foreign exchange, the Trenton facility sale, and divested businesses, as well as acquisitions (until the
anniversary date of the acquisitions).
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Y _
i Net Sales Summary by Segment

Dollars in Millions
Increase/(Decrease) Net Sales
Organic ex Organic ex
Q4 ngo\r(t:d Trenton vs. FY19 ngo\r(t:d Trenton vs.
‘ YA? ' YA?
Grocery & Snacks $746 (7.1)% (2.5)% $3,279 (0.2)% (0.3)%
Refrigerated & Frozen 687 (0.6)% (0.6)% 2,804 +1.9% +0.9%
International 193 (7.4)% +5.6% 793 (5.9)% +3.7%
Foodservice 231 (12.6)% (0.6)% 934 (11.49)% (2.7)%
Legacy Conagra $1,857 (5.6)% (0.7Y% $7,811 (1.6)% +0.3%
Pinnacle $756 N/A N/A $1,728 N/A N/A
Total $2,613 +32.9% (0.7)% $9,538 +20.2% +0.3%

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; Numbers may not add due to rounding.
1. Organic net sales growth (excl. Trenton) excludes the impact of foreign exchange, the Trenton facility sale, and divested businesses, as well as acquisitions (until the anniversary date 44

of the acquisitions).
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2z = Gross Margin Bridge

*BRANDS-

Q4 Adj. Gross Margin FY19 Adj. Gross Margin
(% Change vs. YA) (% Change vs. YA)

1.7% (1.9)%

1.0% P9 o - (0.5)%
_______ 29.7% - (0.5)%

(0.1)% a@nHw s ——___28.5%

------- -----------_ 27.1%

Q4 FY18 Realized Inflation Increase in  Pinnacle Q4 FY19 FY18 Realized Inflation Increase in  Pinnacle FY19
Productivity, Retailer ~ Acquisition Productivity, Retailer  Acquisition
Recalls, Investments Impact Recalls, Investments Impact
Price/Mix, Price/Mix,
Other Other
Note: “Adjusted” financial measures are non-GAAP. See the end of this presentation for a reconciliation of these measures to the most directly comparable GAAP measures. 45

Numbers may not add due to rounding.




Y_ Q4 Segment Adjusted Operating Profit

. ==

CONAGRA & Margin Summary

Ineroase/(becroase) Adj. Op. Profit* Adj. Op. Margin*
Q4 vs. YA Q4 vs. YA
Grocery & Snacks $152 (16.1)% 20.4% (220) bps
Refrigerated & Frozen 115 (6.1)% 16.8% (100) bps
International 21 +12.5% 11.1% +196 bps
Foodservice 28 +4.0% 12.2% +196 bps
Adjusted Corporate Expense - (68) (10.8)% ] ]
Legacy Conagra
Legacy Conagra?® $249 (9.2)% 13.4% (54) bps
Pinnacle 110 NA 14.6% NA
AQJusted Corporate Expense - (15) NA ) ]
Pinnacle
Pinnacle Total® $95 NA 12.6% NA
Total $344 +25.7% 13.2% (76) bps

Note: “Adjusted” financial measures are non-GAAP. See the end of this presentation for a reconciliation of these measures to the most directly comparable GAAP measures; Numbers may

not add due to rounding.

1. Adjusted operating profit and adjusted operating margin exclude equity method investment earnings.

2. Legacy Conagra adjusted operating profit and adjusted operating margin are presented on a further adjusted basis to account for adjusted corporate expense related to Legacy Conagra.

3. Pinnacle adjusted operating profit and adjusted operating margin are presented on a further adjusted basis to account for adjusted corporate expense related to Pinnacle. 46



_%_ FY19 Segment Adjusted Operating Profit
CONAGRA & Margin Summary

e Adj. Op. Profit! Adj. Op. Margin*
FY19 vs. YA FY19 vs. YA
Grocery & Snacks $738 (2.1)% 22.5% (43) bps
Refrigerated & Frozen 481 +0.3% 17.2% (27) bps
International 99 +11.9% 12.5% +199 bps
Foodservice 118 (3.4)% 12.6% +105 bps
Adjusted Corporate Expense - (231) (9.0)% ] ]
Legacy Conagra
Legacy Conagra? $1,205 +1.2% 15.4% +43 bps
Pinnacle 297 NA 17.2% NA
A_djusted Corporate Expense - (33) NA ] )
Pinnacle
Pinnacle Total® $264 NA 15.3% NA
Total $1,470 +23.4% 15.4% +40 bps

Note: “Adjusted” financial measures are non-GAAP. See the end of this presentation for a reconciliation of these measures to the most directly comparable GAAP measures; Numbers may

not add due to rounding.

1. Adjusted operating profit and adjusted operating margin exclude equity method investment earnings.

2. Legacy Conagra adjusted operating profit and adjusted operating margin are presented on a further adjusted basis to account for adjusted corporate expense related to Legacy Conagra.

3. Pinnacle adjusted operating profit and adjusted operating margin are presented on a further adjusted basis to account for adjusted corporate expense related to Pinnacle. 47
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Cgmam Q4 Adjusted EPS Bridge

*BRANDS -

Q4 Drivers of Adjusted Diluted EPS from Continuing Operations vs. YA

Pinnacle Acquisition-related: $(0.07)

Divestitures: $(0.02) A
Q4 Manufacturing Challenges:  $(0.02) J !
Core: $(0.01) $0.14 $(0.16)

$(0.05)

$(0.02)

Q4 FY18 Adj. Legacy Adj. Pension Equity Adj. Taxes Q4 FY19 Adj. Pinnacle Interest Shares’® Synergies Q4 FY19
Adj. EPS Conagra & Post- Method Legacy Op. Profit Adj. EPS
Op. Profit  Retirement Investment Conagra
Non-Srvc. Earnings
Income (Ardent Mills, etc.)

Note: “Adjusted” financial measures are non-GAAP. See the end of this presentation for a reconciliation of these measures to the most directly comparable GAAP measures.
1. Interest for Pinnacle includes interest expense incurred on the debt issued to fund the Pinnacle acquisition. 48
2. Shares for Pinnacle include the weighted average impact of the shares issued to the market and as part of the merger consideration.
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@’= FY19 Adjusted EPS Bridge

CONAGRA

RANDS-

FY19 Drivers of Adjusted Diluted EPS from Continuing Operations vs. YA

Pinnacle Acquisition-related: $(0.14)

A

$0.41  $(0.35)

Core: $0.07
Divestitures: $(0.03)
Q4 Manufacturing Challenges:  $(0.02)

— N . $(0.26)
$0.02 $(0.08)
....... 1
_______ $(0.06)
| BECSEETT seeastl 2B 2B $2.01
FY18 Adi. Adj.  Adj. Equity  Adj. Shares Adj. FY19 Adj. Interest’  Shares’ Synergies  FY19
Adj. EPS Legacy Pension& Method Interest Taxes Legacy Pinnacle Adj. EPS

Conagra Post-  Investment Conagra Op. Profit
Op. Profit Retirement Earnings
Non-Srvc. (Ardent Mills,
Income etc.)

Note: “Adjusted” financial measures are non-GAAP. See the end of this presentation for a reconciliation of these measures to the most directly comparable GAAP measures.
1. Interest for Pinnacle includes interest expense incurred on the debt issued to fund the Pinnacle acquisition. 49
2. Shares for Pinnacle include the weighted average impact of the shares issued to the market and as part of the merger consideration.
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Cg;;AgﬁA Key Balance Sheet & Cash Flow Metrics

*BRANDS-

Continued Progress on Reducing Net Debt?! Strengthening Free Cash Flow
(Quarterly Net Debt Balances in MM) (Annual Free Cash Flow in MM)
$11,121

$10,845

$761

$10,441

$668

Q2 FY19 Q3 FY19 Q4 FY19

FY18 FY19

Note: Net debt and free cash flow are non-GAAP. See the end of this presentation for a reconciliation of these measures to the most directly comparable GAAP measures.
1. Net Debt is Debt less Cash. Debt is the sum of notes payable, current installments of long-term debt, senior long-term debt, and subordinated debt.
2. The inability to predict the amount and timing of future items makes a detailed reconciliation of these forward-looking financial measure impracticable 50



%  Gelit Divestiture Effect on

conacra - Adjusted EPS Outlook

*BRANDS -

$2.10-2.20

($0.02)

$2.08 -2.18

FY20 Guidance
Investor Day
(April 2019)

Gelit
Divestiture

Updated
FY20 Guidance

51
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.= Qutlook and Long-term Algorithm?:2
CONAGRA

Metric (All Metrics Include a 53" Week Except Organic Net Sales Growth) Fiscal 2020 Guidance
Organic Net Sales Growth3 +1.0% to +1.5%
Reported Net Sales Growth +13.5% to +14.0%
Adj. Op Margin* 16.2% to 16.8%
Adj. Net Interest Expense ~$505 million
Adj. Effective Tax Rate 24% to 25%
Avg. Diluted Shares ~488 million
Adj. Diluted EPS from cont. ops. $2.08 to $2.18
Free Cash Flow ~$1 billion

Metric Long-Term Algorithm

Organic Net Sales Growth3

(3 YR CAGR ending FY22) +1% 10 +2%
FY22 Adj. Operating Margin* 18% to 19%
FY22 Adj Diluted EPS from Cont. Ops. (Now Excluding Gelit Divestiture) $2.68 to $2.78

Free Cash Flow Conversion 95%+
(% of Adj. Net Income; 3 YR avg. ending FY22)

Leverage Ratio .
(Net Debt to LTM Adj. EBITDA) 3.6x to 3.5x in FY21

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, free cash flow, and organic net sales (excl. Trenton) are non-GAAP financial measures.

Organic net sales growth excludes the impact of foreign exchange, the Trenton facility sale, and divested businesses, acquisitions (until the anniversary date of the acquisitions), as well as the impact of any 53" week. 52
Adjusted operating margin excludes equity method investment earnings.

pPwnE
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CONAGRA Fiscal 2020 Planning Assumptions

Organic Net Sales Growth Better in H2 vs. H1

* Innovation-related investments higher vs. year-ago in H1
* Innovation-related growth ramps up in H2
« Highly promotional environment likely to continue in the near-term in select categories

* Pinnacle trends improve in H2

Margins Better in H2 vs. H1

* Innovation-related investments higher vs. year-ago in H1
» Elevated inflation in Pinnacle until lapped in H2
» Synergies will increase through the year

» Pinnacle will remain dilutive to year-over-year margins until we anniversary the acquisition

53
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_%_ Reconciliation of Non-GAAP Financial Measures to

coNAGRA Reported Financial Measures (in millions)

Grocery & Refrigerated & Pinnacle  Total Conagra
Q4 FY19 Snacks Frozen International Foodservice Foods Brands
Net Sales $ 7458 $ 686.7 $ 1933 $ 2309 $ 756.5 $ 2,613.2
Impact of foreign exchange — — 5.9 — — 5.9
Net sales from acquired businesses — — — — (756.5) (756.5)
Organic Net Sales ex Trenton $ 7458 $ 686.7 $ 199.2 $ 2309 $ — 3 1,862.6
Year-over-year change - Net Sales (7.1)% (0.6)% (7.4)% (12.6)% 100.0% 329 %
Impact of foreign exchange (pp) — — 2.8 — — 0.3
Net sales from acquired businesses (pp) — — — — (100.0) (38.5)
Net sales from divested businesses (pp) 4.6 — 10.2 4.7 — 3.6
Net sales from sold Trenton plant (pp) — — — 7.3 — 1.0
Organic Net Sales ex Trenton Growth (2.5)% (0.6)% 5.6 % (0.6)% —% (0.7)%
Volume (Organic) (1.1)% (1.5)% 52 % (5.9)% —% (1.2)%
Price/Mix (1.4)% 09 % 04 % 53 % —% 05 %

Grocery & Refrigerated & Pinnacle  Total Conagra
Q4 FY18 Snacks Frozen International _Foodservice Foods Brands
Net Sales $ 8025 $ 690.7 $ 2089 $ 2641 $ — 3 1,966.2
Net sales from divested businesses (37.7) — (20.1) (12.5) — (70.3)
Net sales from sold Trenton plant — — — (19.5) — (19.5)
Organic Net Sales ex Trenton $ 7648 $ 690.7 $ 188.8 $ 2321 $ — 3 1,876.4

56
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coNAGRA Reported Financial Measures (in millions)

Grocery & Refrigerated & Pinnacle  Total Conagra
FY19 Snacks Frozen International _Foodservice Foods Brands
Net Sales $ 32792 % 2,8040 $ 7934 $ 9342 $ 17276 $ 9,538.4
Impact of foreign exchange — — 30.2 — — 30.2
Net sales from acquired businesses (41.3) (25.7) (3.7) — (1,727.6) (1,798.3)
Net sales from divested businesses (115.9) — (21.2) (34.2) — (171.3)
Net sales from sold Trenton plant — — — (2.0) — (2.0)__
Organic Net Sales ex Trenton $ 31220 $ 27783 $ 7987 $ 8980 $ — 7,597.0
Year-over-year change - Net Sales (0.2)% 1.9% (5.9)% (11.4)% 100.0% 20.2 %
Impact of foreign exchange (pp) — — 3.7 — — 0.4
Net sales from acquired businesses (pp) (1.3) (1.0) 0.4) — (100.0) (22.7)
Net sales from divested businesses (pp) 1.2 — 6.3 1.7 — 1.4
Net sales from sold Trenton plant (pp) — — — 7.0 — 1.0
Organic Net Sales ex Trenton Growth (0.3)% 0.9% 3.7 % (2.7)% —% 0.3%
Volume (Organic) (0.4)% 0.8 % 20 % (7.3)% —% (0.5)%
Price/Mix 0.1 % 0.1% 1.7 % 46 % —% 0.8 %

Grocery & Refrigerated & Pinnacle  Total Conagra
FY18 Snacks Frozen International _Foodservice Foods Brands
Net Sales $ 32870 $ 2,753.0 $ 8435 $ 10548 $ — $ 7,938.3
Net sales from divested businesses (156.4) — (73.4) (53.4) — (283.2)
Net sales from sold Trenton plant — — — (79.1) — (79.1)
Organic Net Sales ex Trenton $ 31306 $ 2,753.0 $ 7701 $ 9223 % — 3 7,576.0

Reconciliation of Non-GAAP Financial Measures to

57



_%_ Reconciliation of Non-GAAP Financial Measures to

coNAGRA Reported Financial Measures (in millions)

I

FY18 FY17
Net Sales 79383 $ 7,826.9
Impact of foreign exchange (27.9) 29.2
Net sales from acquired businesses (169.1) (36.5)
Net sales from divested businesses (283.2) (370.0)
Net sales from sold Trenton plant (79.1) (86.8)
Organic Net Sales ex Trenton 73790 $ 7,362.8
Year-over-year change - Net Sales 1.4 % (9.7)%
Impact of foreign exchange (pp) (0.4) 0.3
Net sales from acquired businesses (pp) (2.1) (0.6)
Net sales from divested businesses (pp) 1.1 4.6
Net sales from sold Trenton plant (pp) 0.1 —
Organic Net Sales ex Trenton Growth 0.1 % (5.4)%

FY17 FY16
Net Sales 78269 $ 8,664.1
Net sales from divested businesses (370.0) (797.4)
Net sales from sold Trenton plant (86.8) (86.1)
Organic Net Sales ex Trenton 73701 $ 7,780.6
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N Reconciliation of Non-GAAP Financial Measures to
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coNAGRA Reported Financial Measures (in millions)

Q4 FY19

Operating Profit

Restructuring plans

Intangible impairment charges
Acquisitions and divestitures

Gain on divestiture of businesses
Inventory fair value mark-up rollout

Legal matters
Fair value adjustment of cash settleable equity awards
issued in connection with Pinnacle acquisition

Corporate hedging derivative losses (gains)
Adjusted Operating Profit

Operating Profit Margin
Adjusted Operating Profit Margin
Year-over-year % change - Operating Profit

Year-over year % change - Adjusted Operating Profit
Year-over-year bps change - Adjusted Operating
Profit

Q4 FY18

Operating Profit

Restructuring plans

Intangible impairment charges
Acquisitions and divestitures

Legal matters

Corporate hedging derivative losses (gains)
Adjusted Operating Profit

Operating Profit Margin
Adjusted Operating Profit Margin

Total
Grocery & Refrigerated Pinnacle  Corporate Conagra
Snacks & Frozen International Foodservice Foods Expense Brands
$ 1080 $ 1372 $ 73 % 283 $ 1079 $ (75.4) $ 313.3
0.4 0.5 1.0 — 0.7 28.3 30.9
76.5 — 131 — — — 89.6
— 0.7 — — — 1.6 2.3
(33.1) (23.1) — — — — (56.2)
— — — — 17 — 1.7
— — — — — (39.1) (39.1)
— — — — — 35 35
— — — — — (2.0) (2.0)
$ 151.8 § 1153 § 214§ 283 $ 1103 $ (83.1) $ 344.0
145 % 20.0 % 3.8 % 12.2% 14.3% 12.0%
204 % 16.8 % 111 % 12.2% 14.6% 13.2%
(37.7)% 11.6 % (58.8)% 4.0%  100.0% (66.8)% 176.0%
(16.1)% (6.1)% 125 % 4.0%  100.0% 8.8% 25.7%
(220) bps (100) bps 196 bps 196 bps N/A (76) bps
Total
Grocery & Refrigerated Pinnacle  Corporate Conagra
Snacks & Frozen International Foodservice Foods Expense Brands
$ 1732 % 1229 % 179 § 2712 $ — 3 (227.7) $ 1135
35 — 0.4 — — 0.9 4.8
4.0 — 0.8 — — — 4.8
0.4 — — — — 3.6 4.0
— — — — — 151.0 151.0
— — — — — (4.3) (4.3)
$ 1811  $ 1229 _ §$ 191§ 2712 $ ) (76.5) $ 273.8
216 % 17.8 % 8.6 % 10.3% —% 5.8%
226 % 17.8 % 9.1 % 10.3% —% 13.9%
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Reconciliation of Non-GAAP Financial Measures to
CONAGRA Reported Financial Measures (in millions)

Grocery & Refrigerated Pinnacle  Corporate C;)rr?ﬁtxglra
FY19 Snacks & Frozen __International _Foodservice  Foods Expense Brands
Operating Profit $ 6892 $ 5022 $ 945 $ 1177 $ 2382 $  (4622)$ 1,179.6
Restructuring plans 4.6 15 1.9 — 59 167.5 181.4
Intangible impairment charges 76.5 — 13.1 — — — 89.6
Gain on divestiture of businesses (33.1) (23.1) (13.2) — — — (69.4)
Acquisitions and divestitures 1.0 0.7 29 — — 101.6 106.2
Integration costs — — — — — 8.9 8.9
Inventory fair value mark-up rollout — — — — 53.0 — 53.0
Novation of a legacy guarantee — — — — — (27.3) (27.3)
Legal matters — — — — — (39.1) (39.1)
Fair value adjustment of cash settleable equity awards
issued in connection with Pinnacle acquisition — — — — — (15.1) (15.1)
Corporate hedging derivative losses (gains) — — — — — 1.8 1.8
Adjusted Operating Profit $ 7382 $ 4813 $ 9.2 $ 1177 $ 2971 $  (263.9)$ 1.469.6
Operating Profit Margin 21.0 % 17.9% 11.9% 12.6 % 13.8% 12.4%
Adjusted Operating Profit Margin 225 % 17.2% 12.5% 12.6 % 17.2% 15.4%
Year-over-year % change - Operating Profit (4.9)% 4.8% 9.3% (3.4)% 100.0% 0.6% 23.8%
Year-over year % change - Adjusted Operating Profit (2.1)% 0.3% 11.9% (3.4)% 100.0% 4.1% 23.4%
Year-over-year bps change - Adjusted Operating
Profit (43) bps (27) bps 199 bps 105 bps N/A 40 bps

Total

Grocery & Refrigerated Pinnacle Corporate  Conagra
FY18 Snacks & Frozen __International _Foodservice Foods Expense Brands
Operating Profit $ 7248 $ 4794 $ 865 $ 1218 $ — $ (4594) % 953.1
Restructuring plans 14.1 0.1 15 — — 22.3 38.0
Intangible impairment charges 4.0 — 0.8 — — — 4.8
Acquisitions and divestitures 11.4 0.7 — — — 3.6 15.7
Legal matters — — — — — 151.0 151.0
Corporate hedging derivative losses (gains) — — — — — (6.2) (6.2)
Early exit of an unfavorable lease contract by
purchasing the building — — — — — 34.9 34.9
Adjusted Operating Profit $ 7543 $ 4802 $ 888 $ 1218 $ — $ (2638) $ 11913
Operating Profit Margin 221 % 17.4% 10.3% 115 % —% 12.0%
Adjusted Operating Profit Margin 229 % 17.4% 10.5% 115 % —% 15.0%
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i,,,j,’__ Reconciliation of Non-GAAP Financial Measures to

coNAGRA Reported Financial Measures (in millions)

Diluted EPS from

income from
continuing
Income from operations
Selling, continuing operations Net income attributable to
general and before income taxes Income attributable  Conagra Brands,
administrative and equity method tax Income  to Conagra Inc common
Q4 FY19 Gross profit expenses Operating profit ! investment earnings expense _ tax rate Brands, Inc. stockholders
Reported $ 708.0 $ 3947 $ 3133 $ 1878 $ 7138 36.5% $ 1265 $ 0.26
% of Net Sales 27.1% 15.1 % 12.0%
Restructuring plans 13 29.6 30.9 30.9 7.7 23.2 0.05
Acquisitions and divestitures — 2.3 2.3 2.3 0.4 1.9 —
Intangible impairment charges 3 — 89.6 89.6 89.6 20.8 66.9 0.14
Corporate hedging derivative losses (gains) (2.0) (2.0) (2.0) (0.5) (1.5) —
Advertising and promotion expenses 2 — 73.9 — — — — —
Inventory fair value mark-up rollout 17 1.7 1.7 0.4 13 —
Legal matters — (39.1) (39.1) (39.1) (10.0) (29.1) (0.06)
Fair value adjustment of cash settleable equity awards
issued in connection with Pinnacle acquisition — 35 35 35 (1.8) 5.3 0.01
Gain on divestiture of businesses — (56.2) (56.2) (56.2) (30.7) (25.5) (0.05)
Pension plan remeasurement — — 43 11 3.2 0.01
Capital loss valuation allowance adjustment — — — 8.1 (8.1) (0.02)
Unusual tax items — — — (10.5) 10.5 0.02
Adjusted $ 709.0 $ 2011 $ 3440 $ 2228 $ 56.8 245% $ 1746 $ 0.36
% of Net Sales 27.1% 111 % 13.2%
Year-over-year % of net sales change - reported (217) bps (839) bps 621 bps
Year-over-year % of net sales change - adjusted (202) bps (107) bps (76) bps
Year-over-year change — reported 23.0% (14.5)% 176.0% 110.2 % 96.4 % 817 % 444 %
Year-over-year change - adjusted 23.7% 213 % 25.7% (11.1)%  (21.1)% (10.9)% (28.0)%

Operating profit is derived from taking Income from continuing operations before income taxes and equity method investment earnings, adding back Interest expense, net and

removing Pension and postretirement non-service income.

Advertising and promotion expense (A&P) has been removed from adjusted selling, general and administrative expense because this metric is used in reporting to management,

and management believes this adjusted measure provides useful supplemental information to assess the Company’s operating performance. Please note that A&P is not removed

from adjusted profit measures.

Includes charges related to consolidated joint ventures. These charges are recorded at 100% for all line items before Net income attributable to Conagra Brands, Inc. Net income 61
attributable to Conagra Brands, Inc. excludes Net income (loss) attributable to noncontrolling interests.




i,,,j,’__ Reconciliation of Non-GAAP Financial Measures to

coNAGRA Reported Financial Measures (in millions)

Diluted EPS from

income from
continuing
Income from operations
Selling, continuing operations Net income attributable to
general and before income taxes Income attributable  Conagra Brands,
administrative and equity method tax Income  to Conagra Inc common
Q4FY18 Gross profit expenses Operating profit ! investment earnings expense tax rate  Brands, Inc. stockholders
Reported $ 5754 $ 4619 $ 1135 $ 894 $ 365 341% $ 696 $ 0.18
% of Net Sales 29.3% 23.5 % 5.8%
Restructuring plans 22 2.6 48 4.8 0.6 4.2 0.01
Acquisitions and divestitures — 4.0 4.0 4.0 0.7 33 0.01
Corporate hedging derivative losses (gains) 4.3) — (4.3) 4.3) (1.0) 3.3) (0.01)
Pension settlement — — — 13 0.1 12 —
Intangible impairment charges — 48 48 4.8 11 3.7 0.01
Advertising and promotion expenses 2 — 59.5 — — — —
Legal matters — 151.0 151.0 151.0 37.7 1133 0.29
Tax reform adjustments — — — (3.4) 34 0.01
Unusual tax items — — — 0.2) 0.2 —
Loss from discontinued operations, net of noncontrolling
interests — — — — 0.3 —
Adjusted $ 5733 $ 240.0 $ 2738 $ 251.0 $ 721 26.8% $ 1959 § 0.50
% of Net Sales 29.2% 122 % 13.9%

Operating profit is derived from taking Income from continuing operations before income taxes and equity method investment earnings, adding back Interest expense, net and
removing Pension and postretirement non-service income.

Advertising and promotion expense (A&P) has been removed from adjusted selling, general and administrative expense because this metric is used in reporting to management,
and management believes this adjusted measure provides useful supplemental information to assess the Company’s operating performance. Please note that A&P is not removed
from adjusted profit measures.

Includes charges related to consolidated joint ventures. These charges are recorded at 100% for all line items before Net income attributable to Conagra Brands, Inc. Net income
attributable to Conagra Brands, Inc. excludes Net income (loss) attributable to noncontrolling interests.




i,,,j,’__ Reconciliation of Non-GAAP Financial Measures to

coNAGRA Reported Financial Measures (in millions)

Diluted EPS from

Income from continuing income from
Selling, general operations before Netincome  continuing operations
and income taxes and equity Income attributable attributable to
administrative method investment tax Income  toConagra  Conagra Brands, Inc
FY19 Gross profit expenses Operating profit* earnings expense tax rate  Brands, Inc. _common stockholders
Reported $ 2,653.0 $ 14734 $ 11796 _$ 8233 $ 218.8 243% $ 6783 § 153
% of Net Sales 27.8% 15.4% 12.4%
Restructuring plans 111 170.3 1814 180.8 41.9 138.9 0.31
Acquisitions and divestitures — 106.2 106.2 118.1 233 94.8 0.21
Integration costs — 8.9 8.9 8.9 23 6.6 0.01
Corporate hedging derivative losses (gains) 18 — 18 18 0.4 14 —
Advertising and promotion expenses 2 — 253.4 — — — — —
Legal matters — (39.1) (39.1) (39.1) (10.0) (29.1) (0.07)
Inventory fair value mark-up rollout 53.0 — 53.0 53.0 135 39.5 0.09
Novation of a legacy guarantee — (27.3) (27.3) (27.3) — (27.3) (0.06)
Fair value adjustment of cash settleable equity awards issued in
connection with Pinnacle acquisition — (15.1) (15.1) (15.1) (2.9) 12.2) (0.03)
Gain on divestiture of businesses — (69.4) (69.4) (69.4) (34.3) (35.1) (0.08)
Intangible impairment charges 3 — 89.6 89.6 89.6 20.8 66.9 0.15
Pension plan remeasurement — — — 4.3 11 3.2 0.01
Gain on Ardent JV asset sale — — — — (3.5) (11.6) (0.03)
Capital loss valuation allowance adjustment — — — — 324 (32.4) (0.07)
Unusual tax items — — — — (10.4) 10.4 0.02
Loss from discontinued operations, net of noncontrolling
interests — — — — — 19 —
Rounding = = = = = —= 0.02
Adjusted $ 27189 § 9959 $ 1.469.6 $ 11289 $ 2934 247% $ 8942 $ 2.01
% of Net Sales 28.5% 10.4% 15.4%
Year-over-year % of net sales change - reported (181) bps (217) bps 36 bps
Year-over-year % of net sales change - adjusted (115) bps (70) bps 40 bps
Year-over-year change - reported, 12.8% 5.4% 23.8% (5.9)% 253 % (16.1)% (21.5)%
Year-over-year change - adjusted, 15.5% 12.7% 23.4% 10%  (161)% 42 % (4.1%

Operating profit is derived from taking Income from continuing operations before income taxes and equity method investment earnings, adding back Interest expense, net and
removing Pension and postretirement non-service income.

Advertising and promotion expense (A&P) has been removed from adjusted selling, general and administrative expense because this metric is used in reporting to management,
and management believes this adjusted measure provides useful supplemental information to assess the Company’s operating performance. Please note that A&P is not removed
from adjusted profit measures.

Includes charges related to consolidated joint ventures. These charges are recorded at 100% for all line items before Net income attributable to Conagra Brands, Inc. Net income
attributable to Conagra Brands, Inc. excludes Net income (loss) attributable to noncontrolling interests.




_%_ Reconciliation of Non-GAAP Financial Measures to

coNAGRA Reported Financial Measures (in millions)

Diluted EPS from

income from
continuing
Income from operations
Selling, continuing operations Net income attributable to
general and before income taxes Income  Income attributable Conagra Brands,
administrative and equity method tax tax to Conagra Inc common
FY18 Gross profit expenses Operating profit ¢ investment earnings expense rate Brands, Inc. stockholders
Reported $ 23515 $ 13984 $ 953.1 §$ 8748 $ 1746 18.0%_$ 808.4 $ 1.95
% of Net Sales 29.6% 17.6% 12.0%
Restructuring plans 7.8 30.2 38.0 38.0 11.0 27.0 0.07
Acquisitions and divestitures 0.6 15.1 15.7 15.7 4.8 10.9 0.03
Corporate hedging derivative losses (gains) (6.2) — (6.2) (6.2) (1.6) (4.6) (0.01)
Pension settlement and valuation adjustment — — — 54 1.7 3.7 0.01
Intangible impairment charges — 48 4.8 4.8 11 3.7 0.01
Early exit of an unfavorable lease contract by purchasing
the building — 349 349 349 9.3 25.6 0.06
Gain on substantial liquidation of an international joint
venture — — — — (1.4) (2.9) (0.01)
Advertising and promotion expenses 2 — 278.6 — — — — —
Legal matters — 151.0 151.0 151.0 37.7 1133 0.28
Wesson valuation allowance adjustment — — — — (78.6) 78.6 0.19
Tax reform adjustments — — — — 2333 (233.3) (0.57)
Unusual tax items — — — — (42.1) 42.1 0.10
Income from discontinued operations, net of noncontrolling
interests — — — — — (14.3) —
Adjusted $ 23537 % 883.8 $ 11913 § 11184 $ 349.8 28.9% $ 858.2 % 211
% of Net Sales 29.7% 11.1% 15.0%

Operating profit is derived from taking Income from continuing operations before income taxes and equity method investment earnings, adding back Interest expense, net and
removing Pension and postretirement non-service income.

Advertising and promotion expense (A&P) has been removed from adjusted selling, general and administrative expense because this metric is used in reporting to management,
and management believes this adjusted measure provides useful supplemental information to assess the Company’s operating performance. Please note that A&P is not removed
from adjusted profit measures.

Includes charges related to consolidated joint ventures. These charges are recorded at 100% for all line items before Net income attributable to Conagra Brands, Inc. Net income
attributable to Conagra Brands, Inc. excludes Net income (loss) attributable to noncontrolling interests.




_,%_ Reconciliation of Non-GAAP Financial Measures to

coNAGRA Reported Financial Measures (in millions)

Q4FY19 Q4FY18 9% Change

Net income attributable to Conagra Brands, Inc. $ 1265 $ 69.6 81.7%
Less: Loss from discontinued operations, net of tax — (0.3)
Add Back: Income tax expense 71.8 36.5
Income tax benefit (expense) attributable to noncontrolling interests 0.8 (0.3)
Interest expense, net 130.9 44.5
Depreciation 85.3 54.9
Amortization 15.1 8.7
Earnings before interest, taxes, depreciation, and amortization $ 4304 $ 214.2 100.7%
Restructuring plans * 27.0 4.0
Acquisitions and divestitures 2.3 4.0
Intangible impairment charges 2 86.5 4.8
Corporate hedging losses (gains) (2.0) (4.3)
Inventory fair value mark-up rollout 1.7 —
Legal matters (39.1) 151.0
Fair value adjustment of cash settleable equity awards issued in connection with
Pinnacle acquisition 35 —
Gain on divestiture of businesses (56.2) —
Pension settlement and plan remeasurement 4.3 1.3
Adjusted Earnings before interest, taxes, depreciation, and amortization $ 458.4 $ 375.0 22.2%

1. Excludes comparability items related to depreciation.
2. Excludes comparability items attributable to noncontrolling interests.




_,%_ Reconciliation of Non-GAAP Financial Measures to

coNAGRA Reported Financial Measures (in millions)

FY19 FY18 % Change

Net income attributable to Conagra Brands, Inc. $ 678.3 $ 808.4 (16.1)%
Less: Income (loss) from discontinued operations, net of tax (1.9) 14.3
Add Back: Income tax expense 218.8 174.6

Income tax expense attributable to noncontrolling interests (0.1) 1.2)

Interest expense, net 391.4 158.7

Depreciation 283.9 222.1

Amortization 49.1 34.9
Earnings before interest, taxes, depreciation, and amortization $ 16233 $ 1,383.2 174 %
Restructuring plans * 171.2 345
Acquisitions and divestitures 2 106.2 15.7
Corporate hedging losses (gains) 1.8 (6.2)
Integration costs 8.9 —
Legal matters (39.1) 151.0
Inventory fair value mark-up rollout 53.0 —
Novation of a legacy guarantee (27.3) —
Gain on divestiture of businesses (69.4) —
Fair value adjustment of cash settleable equity awards issued in connection with
Pinnacle acquisition (15.1) —
Intangible impairment charges 2 86.5 4.8
Pension settlement and valuation adjustment 4.3 5.4
Gain on substantial liquidation of an international joint venture — (4.3)
Early exit of an unfavorable lease contract by purchasing the building — 34.9
Gain on Ardent JV asset sale (15.1) —
Adjusted Earnings before interest, taxes, depreciation, and amortization $ 18892 % 1619.0 16.7 %

1. Excludes comparability items related to depreciation.
2. Excludes comparability items related to interest expense. 66
3.  Excludes comparability items attributable to noncontrolling interests.




mf/,_ Reconciliation of Non-GAAP Financial Measures to

coNAGRA Reported Financial Measures (in millions)

1

May 26, 2019 May 27, 2018
Net cash flows from operating activities - continuing operations $ 1,1143 $ 919.7
Additions to property, plant and equipment (353.1) (251.6)
Free cash flow $ 761.2 $ 668.1
FY19 FY18 % Change
Interest expense, net 3914 $ 158.7 146.5%
Acquisitions and divestitures (11.9) —
Adjusted interest expense, net 3795 $ 158.7 139.0%
FY19 FY18 % Change
Equity method investment earnings 758 $ 97.3 (22.1)%
Gain on substantial liquidation of an international joint venture — (4.3)
Gain on Ardent JV asset sale (15.1) —
Adjusted equity method investment earnings 60.7 $ 93.0 (34.8)%
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Reconciliation of Non-GAAP Financial Measures to
CONAGRA Reported Financial Measures (in millions)

Equity method investment earnings
Adjusted equity method investment earnings

Equity method investment earnings

Gain on substantial liquidation of an international joint venture
Gain on Ardent JV asset sale

Adjusted equity method investment earnings

Pension and postretirement non-service income
Pension plan remeasurement
Pension settlement

Adjusted pension and postretirement non-service income

Pension and postretirement non-service income
Restructuring plans

Pension plan remeasurement

Pension settlement and valuation adjustment

Adjusted pension and postretirement non-service income

Q4 FY19 Q4 FY18 % Change
9.2 $ 17.7 (48.3)%
9.2 § 17.7 (48.3)%
Q3 FY19YTD Q3 FY18YTD % Change
66.6 $ 79.6 (16.2)%
— (4.3)
(15.1) —
515 $ 75.3 (31.6)%
Q4 FY19 Q4 FY18 % Change
54)% (20.4) (73.6)%
(4.3) —
— (1.3)
9.7% (21.7) (55.2)%
FY19 FY18 % Change
(35.1) $ (80.4) (56.4)%
0.6 —
(4.3) —
— (5.4)
(38.8) $ (85.8) (54.7)%




mf/,_ Reconciliation of Non-GAAP Financial Measures to

coNAGRA Reported Financial Measures (in millions)

1

1.

Q2 FY19 Q3 FY19 Q4 FY19

Notes payable $ 09 $ — $ 1.0
Current installments of long-term debt 17.2 19.9 20.6
Senior long-term debt, excluding current installments 11,349.5 10,911.8 10,459.8
Subordinated debt 195.9 195.9 195.9
Total Debt $ 115635% 11,1276 $ 10,677.3
Less: Cash 442.3 282.2 236.6
Net Debt $ 111212 $ 10,8454 $  10,440.7

The Pinnacle pro forma adjusted EBITDA prior to acquisition has been adjusted to align with Conagra Brands' fiscal calendar and accounting policies to the extent practicable.
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