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CONAGRA 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 the Company 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 our ability to successfully address Pinnacle’s business challenges; risks related to our ability to achieve the intended
benefits of other recent and pending acquisitions and divestitures; risks associated with general economic and industry conditions; risks associated with our ability to successfully execute our long-
term value creation strategies, including those in place for specific brands at Pinnacle before the acquisition; risks related to our ability to deleverage on currently anticipated timelines, and to
continue to access capital on acceptable terms or at all; risks related to our ability to execute operating and restructuring plans and achieve targeted operating efficiencies from cost-saving initiatives,
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 our hedging activities and
ability to respond to volatility in commodities; risks related to the Company’s competitive environment and related market conditions; risks related to our ability to respond to changing consumer
preferences and the success of 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 our 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 our reports filed from time to time with the Securities and Exchange Commission. We
caution readers not to place undue reliance on any forward-looking statements included in this document, which speak only as of the date of this document. We undertake no responsibility to update
these statements, except as required by law.

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.




AP
A

CONAGRA

- BRANDS-

Sean Connolly

President and Chief Executive Officer



\

2= - Fiscal 2020 On-Track Through H1

CONAGRA

« All segments posted organic net sales growth in Q2
 All key initiatives on-track:

» Frozen and snacks showed continued momentum

* Hunt’'s Tomatoes and Chef Boyardee improved

« Playbook on key Legacy Pinnacle brands working

» Delivered on integration, synergies, and de-leveraging

« Reaffirming organic net sales and margin guidance; updating
guidance primarily for recent portfolio adjustments
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CONAGRA Agenda

/ Total Conagra Update

/ Segment Update
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@."=  Solid Q2 Organic Net Sales Growth

CONAGRA

*BRANDS-

Q2 Drivers of Net Sales Change
(% Change vs. YA)

+17.1%

Organic Net Sales! +1.6%
A

Price/Mix +0.6%
A

/

+1.8%

(0.4)%
(1.2)%

Y
Total Impact of Increase in
Retailer Investments (1.5)%

Volume Price/Mix Increase in Increase in Acq's & Div's
(excl. increase Retailer Retailer (excl. Inorganic
in Retailer Investments Investments Increase in Retailer
Investments) (Organic) (Inorganic) Investments)

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.
Numbers may not add due to rounding.

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

+18.3%

Total
Conagra
Brands
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*BRAN

Organic Net Sales Growth1
(% Change vs. YA)

+0.1% YTD
A
I 1
+1.6%
]- +1.0% to +1.5%
+0.2%
_ I
1.7)%
FY19 Q1 Q2 FY20
FY20 FY20 Guidance

Range ?

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.
1. Organic net sales growth excludes the impact of foreign exchange and divested businesses, as well as acquisitions (until the anniversary date of the acquisitions). 9
2. The inability to predict the amount and timing of the impacts of future items makes a detailed reconciliation of these forward-looking financial measures impracticable.




i v Innovation Continued to Perform Well;

A Lr—:

coNAGRA FY20 Launches Already Larger than FY19’s

*BRANDS-

Retail Dollar Sales From Innovation

FY19 Launches Continue to Grow FY20 Launches Larger Than FY19
(Retail Sales from FY19 Innovation) Launches in Comparable Periods

+75% +
+38% { I_
FY19 Launches FY19 Launches FY19 Launches FY20 Launches
in H1 FY19 in H1 FY20 in H1 FY19 in H1 FY20

mFY19 Launches ®mFY20 Launches

Source: IRI Syndicated Market Advantage, Total US MULO+C, Conagra Fiscal Halves
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*BRANDS-

YTD Adjusted Operating Margin?

/
+16.2%

H1 H1
FY19 FY20

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. Adjusted operating margin excludes equity method investment earnings.

11



%__ Continued Progress on Integration, Synergies,

2. ==

coNaGrRA and De-Leveraging

Integration

Synergy capture

De-leveraging

Exited legacy Pinnacle corporate facilities
SAP plant conversion progressing as planned

$42 million in Q2, $112 million since closing through the end
of Q2
Now see additional upside: $305 million vs. prior $285 million

Continued to make progress reducing net debt

12
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, Segment Update

13
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Cg"*IAGRA Q2 Organic Net Sales Growth in All Segments

increasel(Decrease) Net Sales

02 Reported Organif

vs. YA vs. YA

Grocery & Snacks $1,143 +14.2% +0.9%
Refrigerated & Frozen 1,168 +28.8% +2.4%
International 234 +7.3% +1.8%
Foodservice 276 +6.8% +0.8%
Total Conagra Brands $2,821 +18.3% +1.6%

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;

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




% __  Total Conagra Frozen Portfolio Returned to

coNacrA Growth in Q2, Led by Legacy Conagra

Total Conagra Brands Frozen
Total Retail Sales
(% Change vs. YA)

+2.1%

+0.4% +0.3%

----_

0.2)% (0.2)%
Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20

Legacy Conagra Brands Frozen
Total Retail Sales
(% Change vs. YA)

+4.2%

+3.0% +2.9%
+2.5%

+1.9%

Q2FY19 Q3FY19 Q4FY19 QLFY20 Q2FY20

Source (Left): IRI Syndicated Market Advantage, Total US MULO+C, Conagra Fiscal Quarters, Product Total Conagra Frozen Domain 15
Source (Right): IRl Syndicated Market Advantage, Total US MULO+C, Conagra Fiscal Quarters , Product Legacy Conagra Frozen Domain



Y% Greater Share of Shelf Has Led to

. ==

conacra Greater Share of Retail Sales in Frozen Meals

Total Conagra Frozen Meals
Retail Distribution Share
(Share Point Change vs. YA)

+1.2

+1.0

+0.6

Q4 FY19 Q1 FY20 Q2 FY20

Total Conagra Frozen Meals
Retail Sales Share
(Share Point Change vs. YA)

+1.3

+0.3

+0.0

Q4 FY19 Q1 FY20 Q2 FY20

16

Source: IRI Custom Market Advantage, POS, Share Point Change vs. YA, Fiscal Quarters, MULO, Total Conagra Brands Single Serve + Multi-Serve Meals



% _ Continued Category Leading Growth in

/IA =
CONAGRA Frozen Single Serve Meals

*BRANDS

Total Conagra Frozen : :
Single Serve Meals Retail Sales Frozen Single Serve Meals Retail Sales

(% Change vs. YA) (Q2 % Change vs. YA)

nagra Playbook Working
+17.0%

Co
+15.7%
Health
Marc, +7%
des
+9.3% Ciset
anquet @ +5%
+6.6% +5.9% B¢
+4 3% +4 7%
Playbook Opportunities
Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 w. (3)%
IS
L Glitenrree 2
mmm % Change vs. YA  =—2-Year Growth m

Source: IRI Custom Market Advantage, Total Conagra Single Serve Meals,Total US MULO, Fiscal Quarters (left side) 13 Weeks Ended November 24, 2019 (right side) 17




%__  Birds Eye Distribution Trends Improved

N . :
coNAaGrRA Behind Innovation Launches

Total Birds Eye Retail Sales
(% Change vs. YA)

BIRDS EYE

< Pasta made from &

BIRDS EYE' e e

Vegetables
2% _ t Garlic Chicken . J %P\a/setagztasﬁsgé
Chicken Alfredo

0% A I I I I I I I I I I ]

)% +

@)%

6)% +

0f -+
(8)% NEW! N
BIRDS EYE'
(10)% -+ OVENROASTERS [ BiRDS EYEZ
- . . Po(atoe??;\nreeggo?ages with
(12)% T DIStrIbUtIOﬂ Broccoli & Cauliflower Florets
4. | BRUSSELS
(14% L DI A
4\% \‘b '9 INESES '9(\'9 @Q‘@Q\q N
3 S, I o N 5\3‘ e &S
2 i)
béfb v“vév@ q,camb 5
D) WAy Ve

Source: IRI Market Advantage, POS, % Change vs. YA, Dates indicate the end of four- or five-week periods, MULO+C, IRI Syndicated Database




%__ Birds Eye Has Gained Share

CoNAGRA among Branded Players

Bird’s Eye Frozen Vegetable Branded Retail Sales Share
(Share Point Change vs. YA)

+0.5

+0.2

+0.0
H2 H1 Q2
FY19 FY20 FY20

19

Source: IRI Syndicated Market Advantage, POS, Dollar Share Point Change of Branded Frozen Vegetables ex (Potatoes/Hash Browns/Fries and Onion Rings), Fiscal Half/Quarter, MULO+C




Y%_ Gardein Q2 Sales Performance Accelerated

2. ==

CoNAGRA after Capacity Expansion Has Come Online

*BRANDS -

Gardein Quarterly Retail Sales
(% Change vs. YA)

e
classic
gardem meatless meatballs g rdem flshless filets
- ‘lig; . p
L5 -

New Capacity
Came Online

NETNTIZ0 3606

+16.2%

+7.2%

+1.8% 4130  +15%
[ 1] L L

Q2FY19 Q3FY19 Q4FY19 Q1FY20 | Q2FY20

Source: IRI Syndicated Data, POS, % Change vs. YA, Fiscal Quarters, MULO+C 20
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Y7__ Frozen Innovation Will Continue to Contribute

NS

CONAGRA to H2 Sales Growth

PECUANGS

CHICKE e
PAD TFI;‘AI o/l  PRCUANGS

2\

;u

RICOTTA &
LEMON RAviOLI

PECUANGS
RAMEN

"CHICKEN o
MISO

GNOCCHI
»PESTO

RAMEN‘_\

TONKOTSU

Laén? ij.’:“fj /

(NNSAS CITY STre
PULLED PORK
MAC &
CHEESE
—BOWL—
(reamy Mac & (heese

Toped it
Pulled Pork;

Blended it =
Kansas [Mwle»

BB0Sae |

PLANT-BASED chicken oo
Fettuccin!

luumm

216 OF PROTEIN ==
o Artfictai preservatives Wl (570 gg 1)
W Artumca Fevers o Arshcn Colors BEGHY (= -

L ——

NEW ORLEANS sy,
CHICKEN
ALFREDO

BEEF

' 12
| % d&m SHEPHERD’S PIE

v althy
9&" gnedce.

! R
. pOWER ¢
ESst i

hite Bean
\évFeta salad :

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




%_  Impact of Birds Eye Innovation Expected to

VN -
CONAGRA Accelerate in H2

FY20 H1 Launches Continue to Build

Distribution, Trial, and Repeat Spiralized Launches in H2

T

-- f: ... New!
| - 288 BIRDS EYE
< Pasta made from ¢ 3 o S T ‘
sz;z;aﬁlg: “ +Pastamade from> g% flage
1 O Vegetables N : j

Veggie
Spirals

Zucchini

lightly seasoned with salt and pepper

New! :
NEW! BIRDS EYE
4

Shredded

Potatoes & Sweet Potatoes with
Broccoli & Cauliflower Florets

BRUSSELS
SPROUTS
& CARROTS

22

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




v Snacks Continued to Grow Across All

,I A tirv ==

CONAGRA  Segments and Accelerated on a 2-Year Basis

*BRANDS-

Legacy Conagra Snacks Total Retail Sales

(% Change vs. YA)
+7. 2%/\ +7.4%

|
A -
+6.1% +5.9% P
+5.0% I I +5.2%
Popcorn Orvilley . BOOM

+10.4%

Q2FY19 Q3FY19 Q4FY19 Q1FY20 Q2FY20 | CHICKA
POP
mmm % Change vs. YA  =—2-Year Growth
Source (Left Chart): IRl Market Advantage, IRl Custom Database, Total US MULO+C, Conagra Fiscal Quarters 23

Source (Right Chart): IRl Market Advantage, IRI Custom Database, Total US MULO (Seeds + Meat Snacks MULO+C), 13-weeks ended November 24, 2019




Y Innovation Launched at NACS in October

2. ==

CONAGRA Expected to Support H2 Momentum

R el
g TERIYAKI

~ SMOKED SHORT Y SAUSA
ede il A PINEARPLE TERIVAKI MARINADE

800N & Pig ouUT!
Dgron

CHICHARRONES _4

" T
HOG WILD BBQ

! A= S PN T i ; P v
-l : LORRETEA I

DAVID

PACKED
MIX

",ﬁﬁ?f SeaSait @ar—@-Q
“/' ol e
NS 7

Note: FANTA is a trademark of The Coca-Cola Company. © The Coca-Cola Company. All Rights Reserved. 24
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CONAGRA

*BRANDS-

Modernized Packaging

PERFECTLY

MOIST

CLASSIC YELLOW

CAKE MIX

Gained Share
(Retail Sales Share
Point Change vs. YA)

+0.3

(0.0J8(0.0) (0.0)

(0.1)

L52 Weeks L13 Weeks L5 Weeks

® Duncan Hines Brownie Mix
® Duncan Hines Classic Cake Mix
m Duncan Hines Signature Cake Mix

Source: IRI Market Advantage, MULO data, weeks ended November 24, 2019
Note: Oreo, Oreo O’s, and the Oreo wafer design are trademarks of Mondelez International group, used under license.

Y . .
s == Making Progress on Duncan Hines

Innovation Continues in H2

includes 6 INCH PAN

"Z;“ﬁ:sﬂ \

cpocolate : REO
€ : q N
CAKE CUP

o
COOKIE

W —FRIENDLY —
. DOUBLE CHOCOLATE

X
Sq : 89
Rl
WET\WT 2.1 02 (b0}

25



,,j?{.____ In Grocery, Hunt's Tomatoes and Chef Boyardee Both

coNAGrRA Improved Sequentially and Are On-Track

Hunt’s Canned Tomatoes Retail Sales Chef Boyardee Shelf Stable Meals Retail Sales
(% Change vs. YA) (% Change vs. YA)
+0.7%
I I (4.5)%
(6.7)% (6.7)%
(8.9)%
(10.8)%
Q4 FY19 Q1 FY20 Q2 FY20 Q4 FY19 Q1 FY20 Q2 FY20
Source (Left): IRl Custom Market Advantage, POS, % Change vs. YA, Fiscal Quarters, MULO, Hunt’s Canned Tomatoes 26

Source (Right): IRl Custom Market Advantage, POS, % Change vs. YA, Fiscal Quarters, MULO, Chef Boyardee Prepared Pasta and Micro
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O GRA In Grocery, Wish-Bone Is Stable

*BRANDS-

Wish-Bone Sales
(% Change vs. YA)

5% T

0%
G)% +
(10)% +
(15)% +

THOUSAND '/, ZESTY ROE | oo |
ISLAND (20)%

(25)%
(30)% -
'3’*3’@@@@@@@@@@@
eo Y gb & & ?9 @’ﬁ N 50 ‘?QQ’ (O@Q o é@
LA A A Sl Sl ATt i g

27

Source: IRI Market Advantage, POS, % Change vs. YA, Dates indicate the end of four- or five-week periods, MULO+C, IRI Syndicated Database



% In Grocery, Introducing Healthy Choice

.. == . .
CONAGRA Power Dressing In H2

*BRANDS-

HOSOYE Y NON-DAIRY ¥ | HON-DAIRYY v HON-DAIRY
. INGREDIENTS 1 I D P P D DI PLANT BASED © P

Health
Choice.

Healthy : lthy | It W Healthy
Choice Cl ] C ; Choice

POWER : ! s POWER &

DRESSING 1 | DRESSING

ARA AL N LY

. Creamy ' | Creamy
. Ranch / 0 Italian

5. |

LOW CARBLIFESTYLE+ ®

GRAIN FREE GLUTEN FREE

Cauliflower Puree Spinach Puree I ] Caulifiower Puree
Buttermilk 4 - Tomatillo Puree E 3 Italian Herbs
Sunflower Oil ~ Sunflower 0l Sunflower Oil
{ W )

Vegetable based for creamy texture
Good Fat: Sunflower oll

Flavorful: unigue spice combinations
Non-dairy options, No soy ingredients
Reduced calorie: 30-45 calories/serving

28

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




Y Solid Performance in International and

CONAGRA Foodservice

: « Continued strong frozen performance in Canada
International o L :
« Snacks distribution gains in Mexico

« Strong sales performance in Gardein, Udi's, and snacks

Foodservice « Operating margin continues to show good year-over-year
improvement

29
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@.”=  Fiscal 2020 On-Track Through H1

CONAGRA

« Good progress through H1

« On-track with our plan

« Continued confidence in fiscal 2020 guidance, updating primarily
for recent portfolio adjustments

30
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Dollars in Millions, except per share data

Increase/(Decrease)
Reported Net Sales $2,821 +18.3%
Organic Net Sales? +1.6%
Adj. Gross Profit 804 +14.1%
Adj. Gross Margin 28.5% (105) bps
A&P 61 (12.5)%
A&P as % of NS 2.2% (76) bps
Adj. SG&A 260 +19.6%
Adj. SG&A as % of NS 9.2% +10 bps
Adj. Op. Profit? 483 +15.7%
Adj. Op. Margin® 17.1% (39) bps
Adj. Net Income 306 +8.3%
Adj. EBITDA® 610 +17.2%
Adj. Diluted EPS from cont. ops. $0.63 (6.0)%

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.

1. Organic net sales excludes the impact of foreign exchange 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. 32
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-

Q2 Drivers of Net Sales Change
(% Change vs. YA)

+17.1%

Organic Net Sales! +1.6%
A

Price/Mix +0.6%
A

/

+1.8%

+18.3%

(0.4)%
(1.2)%

Y
Total Impact of Increase in
Retailer Investments (1.5)%

Volume Price/Mix Increase in Increase in Acq's & Div's
(excl. increase Retailer Retailer (excl. Inorganic
in Retailer Investments Investments Increase in Retailer
Investments) (Organic) (Inorganic) Investments)

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.
Numbers may not add due to rounding.

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

Total
Conagra
Brands

33
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7. = Net Sales Summary by Segment

CONAGRA

increasel(Decrease) Net Sales
02 Reported Organif
vs. YA vs. YA
Grocery & Snacks $1,143 +14.2% +0.9%
Refrigerated & Frozen 1,168 +28.8% +2.4%
International 234 +7.3% +1.8%
Foodservice 276 +6.8% +0.8%
Total Conagra Brands $2,821 +18.3% +1.6%

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;
Numbers may not add due to rounding.

1.

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

34
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0= Operating Margin Bridge

CONAGRA

*BRANDS -

Q2 Adj. Operating Margin?
(% Change vs. YA)

Gross Margin: (105) bps

o

________ ] (0.1)%

+17.5%

(1.2)%
Q2 FY19 Realized COGS Increase in A&P Adj. SG&A Q2 FY20
Productivity, Inflation Retailer
Price/Mix, COGS Investments

Synergies, 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;
Numbers may not add due to rounding. 35
1. Adjusted operating margin excludes equity method investment earnings.
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Cumulative Synergies
Captured

FY20 Synergy Target
(Cumulative Synergies Since
Close Through End of FY20)

~$180

Additional
$20mm to be +
reinvested

~$160

Synergies Incremental Total cumulative
captured from synergies synergies
Pinnacle close captured in captured
through end of Q2 FY20 through end of

Q1 FY20 Q2 FY20

Note: Numbers may not add due to rounding.

Prior Current

Synergy Capture Trending Favorably

Total Synergy Target
Through FY22

$305
$285
$215
Original Prior Current

36



¥%_ Q2 Segment Adjusted Operating Profit

.. ==

CONAGRA & Margin Summary

Dollars in Millions

Adj. Op. Profit?

Adj. Op. Margin*

Increase/(Decrease)
Q2 vs. YA Q2 vs. YA

Grocery & Snacks $273 +16.7% 23.9% +52 bps
Refrigerated & Frozen 216 +29.6% 18.5% +11 bps
International 27 (8.3)% 11.3% (193) bps
Foodservice 38 +11.4% 13.9% +57 bps
Adjusted Corporate Expense (71) +52.6% - -

Total Conagra Brands $483 +15.7% 17.1% (39) 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.

37
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Q2 Adjusted EPS Bridge

Drivers of Q2 Adjusted Diluted EPS from Continuing Operations vs. YA

Q2 FY19 Adj. Op. Profit Adj. Equity Method Adj. Interest Adj. Taxes Shares Q2 FY20
Adj. EPS Investment Earnings Adj. EPS
(Ardent Mills, etc.)

38

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.




o oA Key Balance Sheet & Cash Flow Metrics

*BRANDS -

Quarterly Net Debt! Balances Free Cash Flow
($ in millions) ($ in millions)
$11,121
$10,845
$244
$10,441  $10,465
$10,278
$117
Q2 FY19 Q3 FY19 Q4 FY19 Q1 FY20 Q2 FY20 FY19 YTD FY20 YTD

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. 39
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.
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%__  Updating FY20 Guidance Primarily for

. ==

coNaGra Portfolio Adjustments

Metric (All Metrics Include a 534 Week Prior Fiscal 2020 Updated Fiscal 2020
Except Organic Net Sales Growth)?! Guidance? Guidance?
Organic Net Sales Growth3 +1.0% to +1.5% +1.0% to +1.5%
Reported Net Sales Growth +13.5% to +14.0% +12.4% to +12.9%
Adj. Op. Margin* 16.2% to 16.8% 16.2% to 16.8%

Adj. Net Interest Expense ~$505 million Slightly below $505 million
Ad|. Effective Tax Rate 24% to 25% ~24%

Avg. Diluted Shares ~488 million ~488 million

Adj. Diluted EPS from cont. ops. $2.08 to $2.18 $2.07 to $2.17

Free Cash Flow ~$1 billion Slightly below $1 billion

“Adjusted” financial measures, free cash flow, and organic net sales are non-GAAP financial measures.

The inability to predict the amount and timing of the impacts of future items makes a detailed reconciliation of these forward-looking financial measures impracticable.

Organic net sales growth excludes the impact of foreign exchange and divested businesses, acquisitions (until the anniversary date of the acquisitions), as well as the impact of any 53" week.
Adjusted operating margin excludes equity method investment earnings. 40
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_,%_ Reconciliation of Non-GAAP Financial Measures to

coNAGRA Reported Financial Measures (in millions)

Grocery & Refrigerated Total Conagra
Q2FY20 Snacks & Frozen International Foodservice Brands
Net Sales $ 1,142.5 $ 1,1683 $ 234.3 $ 275.7 $ 2,820.8
Impact of foreign exchange — — 1.2 — 1.2
Net sales from acquired businesses (169.2) (255.6) (19.2) (27.0) (471.0)
Net sales from divested businesses (16.9) — — — (16.9)
Organic Net Sales $ 956.4 $ 9127 $ 216.3 $ 248.7 $ 2,334.1
Year-over-year change - Net Sales 14.2% 28.8% 7.3% 6.8% 18.3%
Impact of foreign exchange (pp) — — 0.5 — —
Net sales from acquired businesses (pp) (16.9) (28.1) (8.6) (10.4) (19.6)
Net sales from divested businesses (pp) 3.6 1.7 2.6 4.4 2.9
Organic Net Sales 0.9% 2.4% 1.8% 0.8% 1.6%
Volume (Organic) 2.1% 0.5% 1.8% (2.8)% 1.0%
Price/Mix (1.2)% 1.9% (0.0)% 3.6% 0.6%

Grocery & Refrigerated Total Conagra
Q2FY19 Snacks & Frozen International Foodservice Brands
Net Sales $ 1,000.5 $ 906.7 % 218.3 $ 258.2 $ 2,383.7
Net sales from divested businesses (52.7) (15.5) (5.7) (11.4) (85.3)

Organic Net Sales $ 947.8 $ 8912 % 212.6 $ 246.8 $ 2,298.4




_%_ Reconciliation of Non-GAAP Financial Measures to

coNAGRA Reported Financial Measures (in millions)

Grocery & Refrigerated Total Conagra
Q2FY20YTD Snacks & Frozen International Foodservice Brands
Net Sales $ 2,120.1 $ 21274  $ 438.7 $ 525.3 $ 52115
Impact of foreign exchange — — 2.6 — 2.6
Net sales from acquired businesses (406.3) (583.4) (46.0) (62.4) (1,098.1)
Net sales from divested businesses (46.1) — — — (46.1)
Organic Net Sales $ 1,667.7 $ 15440  $ 395.3 $ 462.9 $ 4,069.9
Year-over-year change - Net Sales 19.7% 38.0% 6.5% 6.6% 23.6%
Impact of foreign exchange (pp) — — 0.6 — 0.1
Net sales from acquired businesses (pp) (23.0) (37.9) (11.2) (12.7) (26.1)
Net sales from divested businesses (pp) 2.2 19 3.6 4.7 2.5
Net sales from sold Trenton plant (pp) — — — 0.4 —
Organic Net Sales (1.1)% 2.0% (0.5)% (1.0)% 0.1%
Volume (Organic) (0.2)% 0.4% (1.3)% (4.5)% (0.5)%
Price/Mix (0.9)% 1.6% 0.8% 3.5% 0.6%

Grocery & Refrigerated Total Conagra
Q2FY19YTD Snacks & Frozen International Foodservice Brands
Net Sales $ 1,771.2 $ 15419 $ 412.1 $ 492.9 $ 4,218.1
Net sales from divested businesses (84.6) (28.7) (14.9) (23.0) (151.2)
Net sales from sold Trenton plant — — — (2.0) (2.0)

Organic Net Sales $ 1,686.6 $ 15132 § 397.2 $ 467.9 $ 4,064.9




A p)

.

=T

Reconciliation of Non-GAAP Financial Measures to

coNAGRA Reported Financial Measures (in millions)

Q2 FY20

Operating Profit

Restructuring plans

Acquisitions and divestitures
Impairment of a business held for sale
Gain on divestiture of businesses
Contract settlement gain

Legal matters

Environmental matters

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

Q2 FY19

Operating Profit

Restructuring plans

Adjustment to gain on sale of Del Monte business
Acquisitions and divestitures

Integration costs

Inventory fair value mark-up rollout

Corporate hedging derivative losses (gains)
Adjusted Operating Profit

Operating Profit Margin
Adjusted Operating Profit Margin

Total
Grocery Refrigerated Corporate Conagra
& Snacks & Frozen International Foodservice Expense Brands
$ 263.7 $ 1874  $ 26.4 $ 38.3 $ 87.7) $ 428.1
19.2 1.2 0.2 — 14.6 35.2
2.3 — — — 1.2) 1.1
— 27.6 — — 27.6
(0.2) = — = = 0.2)
(12.0) — — — (12.0)
= = = = (1.5) (1.5)
— — — — 6.6 6.6
— = — = (1.8) (1.8)
$ 2730 $ 216.2 $ 26.6 $ 38.3 $ (71.0) $ 483.1
23.1% 16.0% 11.3% 13.9% 15.2%
23.9% 18.5% 11.3% 13.9% 17.1%
20.1% 19.5% 17.1% 11.4% (64.0)% 125.5%
16.7% 29.6% (8.3)% 11.4% 52.6% 15.7%
52bps 11bps (193) bps 57bps (39) bps
Total
Grocery Refrigerated Corporate Conagra
& Snacks & Frozen International Foodservice Expense Brands
$ 2196 $ 156.8 $ 225 $ 344 $ (2434) 3 189.9
2.1 0.1 3.8 — 104.9 110.9
— — 0.1 — — 0.1
0.3 — — — 90.2 90.5
— — — — 4.6 4.6
11.9 9.9 2.6 — — 24.4
— — = — (2.8) (2.8)
$ 2339 $ 166.8 $ 29.0 $ 34.4 $ (465) $ 417.6
21.9% 17.3% 10.3% 13.3% 8.0%
23.4% 18.4% 13.3% 13.3% 17.5%
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Reconciliation of Non-GAAP Financial Measures to

coNAGRA Reported Financial Measures (in millions)

Q2FY20 YTD

Operating Profit

Restructuring plans

Acquisitions and divestitures
Impairment of businesses held for sale
Intangible impairment charges

Loss on divestiture of businesses
Contract settlement gain

Legal matters

Environmental matters

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

Q2FY19YTD

Operating Profit

Restructuring plans

Gain on sale of Del Monte business
Acquisitions and divestitures

Integration costs

Inventory fair value mark-up rollout
Corporate hedging derivative losses (gains)
Adjusted Operating Profit

Operating Profit Margin
Adjusted Operating Profit Margin

Total
Grocery Refrigerated Corporate Conagra
& Snacks & Frozen International Foodservice Expense Brands
$ 415.4 $ 343.0 $ 51.2 $ 69.4 $ (187.2) $ 691.8
38.3 1.8 1.4 — 43.2 84.7
3.0 — — — — 3.0
314 27.6 — — — 59.0
35 15.8 — — — 19.3
15 — — — — 15
(12.0) — — — — (12.0)
— — — — (15) (1.5)
— — — — 6.6 6.6
— — — — 5.4 5.4
$ 4811 $ 3882 $ 52.6 $ 694 $ (1835) $ 857.8
19.6% 16.1% 11.7% 13.2% 13.3%
22.7% 18.3% 12.0% 13.2% 16.5%
4.3% 35.9% (14.4)% 12.0% (42.3)% 54.4%
16.4% 48.0% (6.2)% 12.0% 23.4% 25.2%
(64) bps 124bps (162) bps 64bps 21bps
Total
Grocery Refrigerated Corporate Conagra
& Snacks & Frozen International Foodservice Expense Brands
$ 3982 $ 2523  $ 59.8 $ 620 $ (3242) $ 448.1
2.2 0.1 4.0 — 105.8 112.1
— — (13.2) — — (13.2)
0.9 — 2.9 — 97.7 101.5
— — — — 8.9 8.9
11.9 9.9 2.6 — — 24.4
— — — — 3.6 3.6
$ 4132 $ 2623 $ 56.1 $ 620 $ (108.2) $ 685.4
22.5% 16.4% 14.5% 12.6% 10.6%
23.3% 17.0% 13.6% 12.6% 16.2%
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Reconciliation of Non-GAAP Financial Measures to

coNAGRA Reported Financial Measures (in millions)

Diluted EPS from

income
Income from from continuing
continuing operations
Selling, operations before Net income attributable
general and income taxes and Income Income attributable to to Conagra
administrative Operating equity method tax tax Conagra Brands, Inc common
Q2 FY20 Gross profit expenses profit investment earnings expense rate Brands, Inc. stockholders
Reported $ 797.9 $ 369.8 $ 428.1 $ 3180 $ 84.1 243% $ 2605 % 0.53
% of Net Sales 28.3% 13.1% 15.2%
Restructuring plans 7.6 27.6 35.2 35.2 7.7 275 0.06
Acquisitions and divestitures — 1.1 11 11 0.3 0.8 —
Corporate hedging derivative losses (gains) (1.8) — (1.8) (1.8) (0.5) (1.3) —
Advertising and promotion expenses 2 — 60.7 — — — — —
Adjustment to gain on Ardent JV asset sale — — — — 0.2 0.4 —
Impairment of a business held for sale — 27.6 27.6 27.6 2.2 254 0.05
Contract settlement gain — (12.0) (12.0) (12.0) (3.0) (9.0) (0.02)
Legal matters — (1.5) (1.5) (1.5) (0.4) (1.1) —
Environmental matters — 6.6 6.6 6.6 1.6 5.0 0.01
Loss on divestiture of businesses — 0.2) (0.2) 0.2) 0.7) 0.5 —
Unusual tax items — — — — 2.6 (2.6) (0.01)
Rounding — — — — — — 0.01
Adjusted $ 803.7 $ 259.9 $ 483.1 $ 373.0 $ 94.1 234% $ 3061 $ 0.63
% of Net Sales 28.5% 9.2% 17.1%
Year-over-year % of net sales change - reported (12) bps (733) bps 721bps
Year-over-year % of net sales change - adjusted (105) bps 10bps (39) bps
Year-over-year change - reported 17.8% (24.1)% 125.5% 167.4% 275.5% 98.0% 65.6%
Year-over-year change - adjusted 14.1% 19.6% 15.7% 5.7% 21% 8.3% (6.0)%

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

Pension and postretirement non-service income.

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

adjusted profit measures.
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2 N\T Reconciliation of Non-GAAP Financial Measures to
coNAGRA Reported Financial Measures (in millions)

Diluted EPS from

income
Income from from continuing
continuing operations
Selling, operations before Net income attributable
general and income taxes and attributable to to Conagra
administrative Operating equity method Income tax Income Conagra Brands, Inc common
Q2FY19 Gross profit expenses profit * investment earnings expense tax rate Brands, Inc. stockholders
Reported $ 6772 $ 4873 $ 1899 § 1190 $ 224 143% $ 1316  $ 0.32
% of Net Sales 28.4% 20.4% 8.0%
Restructuring plans 5.6 105.3 110.9 110.9 243 86.6 0.21
Acquisitions and divestitures — 90.5 90.5 96.8 20.1 76.7 0.18
Integration costs — 4.6 4.6 4.6 1.2 34 0.01
Corporate hedging derivative losses (gains) (2.8) — (2.8) (2.8) (0.7) (2.1) —
Advertising and promotion expenses 2 — 69.4 — — — — —
Inventory fair value mark-up rollout 24.4 — 24.4 24.4 6.2 18.2 0.04
Adjustment to gain on sale of Del Monte
At = 01 01 01 = 01 =
Gain on Ardent JV asset sale — — — — (3.5) (11.6) (0.03)
Wesson valuation allowance adjustment — — — — 243 (24.3) (0.06)
Unusual tax items — — — — (2.2) 2.2 0.01
Loss from discontinued operations, net of - - - - - 19 -
noncontrolling interests ‘
Rounding — — — — — — (0.01)
Adjusted $ 7044 $ 2174 $ 4176 $ 3530 $ 92.1 245% $ 2827 $ 0.67

% of Net Sales 29.5% 9.1% 17.5%

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 49
adjusted profit measures.
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Reconciliation of Non-GAAP Financial Measures to
CONAGRA Reported Financial Measures (in millions)

Diluted EPS from

income
Income from from continuing
continuing operations
Selling, operations before Net income attributable
general and income taxes and Income attributable to to Conagra
administrative Operating equity method tax Income Conagra Brands, Inc common
Q2 FY20 YTD Gross profit expenses profit investment earnings expense tax rate Brands, Inc. stockholders
Reported $ 1,462.4 $ 770.6 $ 691.8 $ 4685 % 72.6 143% $ 4343 % 0.89
% of Net Sales 28.1% 14.9% 13.3%
Restructuring plans 121 72.6 84.7 85.3 19.2 66.1 0.14
Acquisitions and divestitures — 3.0 3.0 3.0 0.8 2.2 —
Corporate hedging derivative losses (gains) 5.4 — 5.4 5.4 13 4.1 0.01
Advertising and promotion expenses 2 106.0 — — — — —
Gain on Ardent JV asset sale — — — — (1.1) (3.7) (0.01)
Impairment of businesses held for sale — 59.0 59.0 59.0 4.0 55.0 0.11
Contract settlement gain — (12.0) (12.0) (12.0) (3.0) (9.0) (0.02)
Intangible impairment charges — 19.3 19.3 19.3 4.5 14.8 0.03
Legal matters — (15) (1.5) (1.5) (0.4) (11) —
Environmental matters — 6.6 6.6 6.6 1.6 5.0 0.01
Loss on divestiture of businesses — 15 15 15 (0.3) 18 —
Unusual tax items — — — — 53.6 (53.6) (0.11)
Rounding — — — — — — 0.01
Adjusted $ 1,479.9 $ 516.1 $ 857.8 $ 6351 $ 1528 228% $ 5159 § 1.06
% of Net Sales 28.4% 9.9% 16.5%
Year-over-year % of net sales change - reported (21) bps (287) bps 265bps
Year-over-year % of net sales change - adjusted (73) bps (32) bps 21bps
Year-over-year change - reported 22.6% 3.5% 54.4% 38.5% (9.0)% 40.2% 17.1%
Year-over-year change - adjusted 20.5% 19.7% 25.2% 8.2% (2.0)% 10.0% (7.0)%

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.
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2 N\T Reconciliation of Non-GAAP Financial Measures to
coNAGRA Reported Financial Measures (in millions)

Diluted EPS from

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

income
Income from from continuing
continuing operations
Selling, operations before Net income attributable
general and income taxes and attributable to to Conagra
administrative Operating equity method Income tax Income Conagra Brands, Inc common
Q2 FY19 YTD Gross profit expenses profit * investment earnings expense tax rate Brands, Inc. stockholders
Reported $ 1,192.7 $ 744.6 448.1 338.4 $ 79.8 203% $ 309.8 $ 0.76
% of Net Sales 28.3% 17.7% 10.6%
Restructuring plans 7.9 104.2 112.1 1115 245 87.0 0.21
Acquisitions and divestitures — 101.5 101.5 1134 22.4 91.0 0.22
Integration costs — 8.9 8.9 8.9 2.3 6.6 0.02
Corporate hedging derivative losses (gains) 3.6 — 3.6 3.6 0.9 2.7 0.01
Advertising and promotion expenses 2 — 112.1 — — — — —
Inventory fair value mark-up rollout 24.4 — 24.4 24.4 6.2 18.2 0.04
Gain on sale of Del Monte business — (13.2) (13.2) (13.2) (3.6) (9.6) (0.02)
Gain on Ardent JV asset sale — — — — (3.5) (11.6) (0.03)
Wesson valuation allowance adjustment — — — — 243 (24.3) (0.06)
Unusual tax items — — — — 2.6 (2.6) (0.01)
Loss from discontinued operations, net of o - - o o 19 o
noncontrolling interests |
Adjusted $ 1,228.6 $ 431.1 685.4 587.0 $ 155.9 249% $ 469.1 $ 1.14
% of Net Sales 29.1% 10.2% 16.2%

Pension and postretirement non-service income.

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

adjusted profit measures.
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Reconciliation of Non-GAAP Financial Measures to
CONAGRA Reported Financial Measures (in millions)
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Q2FY20 Q2FY19 % Change
Interest expense, net $ 1214  $ 80.6 50.5%
Acquisitions and divestitures — (6.3)
Adjusted interest expense, net $ 1214  $ 74.3 63.3%
Q2FY20 YTD Q2FY19YTD % Change
Interest expense, net $ 2441 % 129.6 88.3%
Acquisitions and divestitures — (11.9)
Adjusted interest expense, net $ 2441 $ 117.7 107.4%
Q2 FY20 Q2 FY19 % Change
Equity method investment earnings $ 276 % 37.7 (26.9)%
Gain on Ardent JV asset sale 0.6 (15.1)
Adjusted equity method investment earnings $ 282 $ 22.6 24.7%
Q2FY20YTD Q2FY19YTD % Change
Equity method investment earnings $ 399 $ 53.9 (26.1)%
Gain on Ardent JV asset sale (4.8) (15.1)
Adjusted equity method investment earnings $ 351 $ 38.8 (9.8)%
Q2FY20 Q2FY19 % Change
Pension and postretirement non-service income $ (113) $ 9.7) 16.2%
Restructuring plans _ _
Adjusted pension and postretirement non-service income $ (11.3) $ 9.7 16.2%
Q2FY20 YTD Q2FY19YTD % Change
Pension and postretirement non-service income $ (20.8) $ (19.9) 4.3%
Restructuring plans (0.6) 0.6
Adjusted pension and postretirement non-service income $ (21.4) % (19.3) 10.7%
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coNAGRA Reported Financial Measures (in millions)

Net income attributable to Conagra Brands, Inc.
Less: Loss from discontinued operations, net of tax
Add Back:  Income tax expense
Income tax expense attributable to noncontrolling interests
Interest expense, net
Depreciation
Amortization
Earnings before interest, taxes, depreciation, and amortization
Restructuring plans *
Acquisitions and divestitures 2
Integration costs
Corporate hedging losses (gains)
Impairment of a business held for sale
Inventory fair value mark-up rollout
Loss (gain) on sale of businesses
Legal matters
Environmental matters
Contract settlement gain
Gain on Ardent JV asset sale
Adjusted Earnings before interest, taxes, depreciation, and amortization

1. Excludes comparability items related to depreciation
2. Excludes comparability items related to interest expense

Reconciliation of Non-GAAP Financial Measures to

Q2FY20 Q2FY19 % Change
$ 2605 $ 131.6 98.0%
— (1.9)
84.1 22.4
0.1 (0.5)
121.4 80.6
81.7 65.8
15.0 10.8
$ 562.8 $ 312.6 80.0%
27.2 106.5
1.1 90.5
— 4.6
(1.8) (2.8)
27.6 —
— 24.4
(0.2) 0.1
(1.5) —
6.6 —
(12.0) —
0.6 (15.1)
$ 6104 3 520.8 17.2%
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Reconciliation of Non-GAAP Financial Measures to

coNAGRA Reported Financial Measures (in millions)

Net income attributable to Conagra Brands, Inc.
Less: Loss from discontinued operations, net of tax
Add Back:  Income tax expense
Income tax expense attributable to noncontrolling interests
Interest expense, net
Depreciation
Amortization
Earnings before interest, taxes, depreciation, and amortization
Restructuring plans *
Acquisitions and divestitures 2
Integration costs
Corporate hedging losses (gains)
Impairment of businesses held for sale
Inventory fair value mark-up rollout
Loss (gain) on sale of businesses
Legal matters
Environmental matters
Contract settlement gain
Intangible impairment charges
Gain on Ardent JV asset sale
Adjusted Earnings before interest, taxes, depreciation, and amortization

1. Excludes comparability items related to depreciation
2. Excludes comparability items related to interest expense

Q2FY20 YTD Q2FY19YTD % Change
$ 4343 $ 309.8 40.2%
— (1.9)
72.6 79.8
(0.1) (0.7)
244.1 129.6
163.4 121.2
30.0 19.1
$ 9443 $ 660.7 42.9%
71.0 105.6
3.0 1015
— 8.9
5.4 36
59.0 —
— 24.4
15 (13.2)
(1.5) —
6.6 —
(12.0) —
19.3 —
(4.8) (15.1)
$ 1,091.8 $ 876.4 24.6%
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i,,,j,’__ Reconciliation of Non-GAAP Financial Measures to

coNAGRA Reported Financial Measures (in millions)

I

November 24, 2019 November 25, 2018

Net cash flows from operating activities - continuing operations $ 4275 % 250.7
Additions to property, plant and equipment (183.7) (133.3)
Free cash flow $ 2438 % 117.4

Q2FY19 Q3 FY19 Q4 FY19 QLFY20  Q2FY20

Notes payable $ 09 $ — 3 10 $ 56.0 $ 0.5
Current installments of long-term debt 17.2 19.9 20.6 150.1 1,173.8
Senior long-term debt, excluding current installments 11,349.5 10,911.8 10,459.8 10,127.5 9,100.0
Subordinated debt 195.9 195.9 195.9 195.9 195.9
Total Debt $ 115635 $ 11,1276 $ 10,6773 $ 10,5295 $ 10,470.2
Less: Cash 442.3 282.2 236.6 64.7 192.0

Net Debt $ 111212 $ 10,8454 $ 10,4407 $ 10,4648 $ 10,278.2




_%_ Reconciliation of Non-GAAP Financial Measures to

coNAGRA Reported Financial Measures (in millions)

Grocery & Refrigerated Total Conagra
Q1FY20 Snacks & Frozen International Foodservice Brands
Net Sales $ 977.6 $ 9591 $ 204.4 $ 249.6 $ 2,390.7
Impact of foreign exchange — — 1.4 — 1.4
Net sales from acquired businesses (266.3) (327.8) (26.8) (35.4) (656.3)
Organic Net Sales $ 7113 $ 6313 $ 179.0 $ 214.2 $ 1,735.8
Year-over-year change - Net Sales 26.9% 51.0% 5.5% 6.3% 30.3%
Impact of foreign exchange (pp) = = 0.7 = 0.1
Net sales from acquired businesses (pp) (34.7) (51.6) (14.0) (15.3) (35.8)
Net sales from divested businesses (pp) 4.1 2.1 4.8 4.9 3.6
Net sales from sold Trenton plant (pp) — — - 0.9 0.1
Organic Net Sales B.1)% 1.5% (3.0)% (3.2)% (1.7)%
Volume (Organic) (3.0)% 0.2% 4.7)% (6.4)% (2.5)%
Price/Mix (0.7)% 1.3% 1.7% 3.2% 0.8%

Grocery & Refrigerated Total Conagra
Q1FY19 Snacks & Frozen International Foodservice Brands
Net Sales $ 770.7 $ 6352 $ 193.8 $ 234.7 $ 1,834.4
Net sales from divested businesses (31.9) (13.2) (9.2) (11.6) (65.9)
Net sales from sold Trenton plant — — — (2.0) (2.0)

Organic Net Sales $ 738.8 $ 6220 $ 184.6 $ 221.1 $ 1,766.5
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Reconciliation of Non-GAAP Financial Measures to

coNAGRA Reported Financial Measures (in millions)

FY19

Net Sales

Impact of foreign exchange

Net sales from acquired businesses
Net sales from divested businesses
Net sales from sold Trenton plant
Organic Net Sales ex Trenton

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

Net sales from acquired businesses (pp)
Net sales from divested businesses (pp)
Net sales from sold Trenton plant (pp)
Organic Net Sales ex Trenton Growth

Volume (Organic)
Price/Mix

FY18

Net Sales

Net sales from divested businesses
Net sales from sold Trenton plant
Organic Net Sales ex Trenton

Grocery & Refrigerated Total Conagra
Snacks & Frozen International Foodservice Brands
$ 3,923.6 $ 3,7354  $ 8644  $ 1,015.0 $ 9,538.4
- — 30.2 - 30.2
(628.4) (957.1) (74.6) (78.6) (1,738.7)
(175.5) (56.7) (21.2) (34.2) (287.6)
— — — (2.0) (2.0)
$ 3,119.7 $ 27216 % 7988 $ 900.2 $ 7,540.3
19.6% 35.7% 2.5% (4.3)% 20.2%
— - 3.7 — 0.4
(19.2) (34.8) (8.8) (7.4) (21.9)
(0.6) 0.1) 6.3 1.7 0.5
— — — 7.0 1.0
(0.2)% 0.8% 3.7% (3.0)% 0.2%
(0.3)% 0.5% 2.0% (7.4)% (0.6)%
0.1% 0.3% 1.7% 4.4% 0.8%
Grocery & Refrigerated Total Conagra
Snacks & Frozen International Foodservice Brands
$ 3,281.0 $ 27530 $ 8435 $ 1,060.8 $ 7,938.3
(156.4) (52.7) (73.4) (53.4) (335.9)
— — — (79.1) (79.1)
3 3,124.6 $ 27003 3% 7701 $ 928.3 $ 7,523.3
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