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Note on Forward-looking Statements

Thisdocument containsforward-looking statementswithin the meaning of the federal securitieslaws. These forward -looking statementsare based on managementscurrent expectations
and are subject to uncertainty and changesin circumstances. Readersof thisdocument should understand that these statements are not guaranteesof performance orresults. Many
factors could affect ouractual financial resultsand cause them to vary materially from the expectationscontainedin the fo rward-looking statements, including those set forth in this
document. These risks, uncertainties, and factorsinclude, amongotherthings: the risk that the cost savings and any other synergies from the acquisition of Pinnacle FoodsInc. (the
Pinnacle acquisition) may not be fully realized or may take longerto realize than expected; the riskthat the Pinnacle acquisition may not be accretive within the expected timeframe orto
the extent anticipated; the risks that the Pinnacle acquisitionand related integration will create disruption to the Company and itsmanagement and impede the achievement of business
plans; risks related to our ability to achieve theintended benefitsof other recent acquisitionsand divestitures; risks associated with general economic and industry conditions; risks
associated with our ability to successfully execute ourlong-term value creation strategies; risks related to our ability to deleverage on currently anticipated timelines, and to continue to
access capital on acceptable termsor at all; risks related to our ability to execute operatingand restructuring plansand a chieve targeted operating efficienciesfrom cost-saving initiatives,
and to benefit from trade optimization programs; risks related to the effectivenessof ourhedging activitiesand ability to respond to volatility in commaodities; risks related to the Company's
competitive environment and related market conditions; risks related to our ability to respond to changing consumer preferencesand the success of our innovation and marketing
investments; risks related to the ultimateimpact of any productrecallsand litigation, including litigation related to the lead paint and pigment matters, aswell as any securitieslitigation,
including securitiesclassaction lawsuits; risk associated with actionsof governmentsand regulatory bodiesthat affect our businesses, including the ultimate impact of new or revised
regulationsorinterpretations; risks related to the impact of the recent coronavirus (COVID-19) pandemic on our business, suppliers, consumers, customers and employees; risks related to
the availability and pricesof raw materials, including any negative effectscaused by inflation, weather conditionsor heal th pandemics; disruptionsor inefficienciesin our supply chain
and/oroperations, including from the recent COVID-19 pandemic;risks associated with actionsby our customers, including change sin distributionand purchasing terms; risks and
uncertaintiesassociated with intangible assets, including any future goodwill orintangible assets impairment charges; and o therrisks described in our reports filed from time to time with
the Securitiesand Exchange Commission. We caution readersnotto place undue reliance on any forward -looking statementsincluded inthisreport, which speakonly asof the date of this
report. We undertake no responsibility to update these statements, except asrequired by law.

Note on Non-GAAP Financial Measures

Thisdocumentincludescertain non-GAAP financial measures, includingadjusted EPS, organic net sales, adjusted grossprofit, ad justed operating profit, adjusted SG&A, adjusted
corporate expenses, adjusted gross margin, adjusted operating margin, adjusted effective tax rate, adjusted netincome attributable to Conagra Brands, net debt, adjusted equity method
investment earnings, netleverage ratioand adjusted EBITDA. Managementconsiders GAAP financial measuresas well assuch non-GAAP financial information initsevaluation of the
Company’sfinancial statementsand believesthese non-GAAP measuresprovide useful supplemental informationto assess the Company’soperating performance and financial position.
These measures should be viewed in additionto, and notinlieu of, the Company’sdiluted earmningsper share, operating performance and financial measuresascalculated inaccordance
with GAAP.

Certain of these non-GAAP measures, such as organic net sales, adjusted operating margin, adjusted EPS, netdebt, and netleverage ratio, are forward-looking. Historically, the
Company hasexcluded the impactof certain itemsimpacting comparability, such as, but not limited to, restructuring expenses, the impact of the extinguishment of debt, the impact of
foreign exchange, the impactof acquisitionsand divestitures, hedging gainsand losses, impairment charges, the impactof le gacy legal contingencies, and the impact of unusual tax items
from the non-GAAP financial measuresit presents. Reconciliationsof these forward-looking non-GAAP financial measuresto the most directly comparable GAAP financial measuresare
not provided because the Company isunableto provide such reconciliationswithoutunreasonable effort, due to the uncertainty andinherent difficulty of predictingthe occurrence andthe
financialimpact of such itemsimpacting comparability and the periodsin which such itemsmay be recognized. Forthe same reasons, the Companyisunable to addressthe probable
significance of the unavailable information, which could be material to future results.

Hedge gainsand losses are generally aggregated, and net amountsare reclassified from unallocated corporate expense to the o perating ssgmentswhen the underlyingcommaodity or
foreign currency being hedged isexpensed in segment cost of goodssold. The Company identifiesthese amountsasitemsthat i mpact comparability withinthe discussion of unallocated
Corporate results.
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7. =  Key Messages
CONAGRA

* Q1 exceeded expectations with broad-based strength

* Business well-positioned to remain strong near-term
and longer-term

» De-leveraging tracking ahead of expected cadence

 Raising dividend 29% behind business strength and
long-term outlook
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.=  Exceeded Expectations in Q1
b

Dollarsin Millions, except per share data .
Increase/(Decrease) Q1 Guidance

Organic Net Sales* Growth +15.0% +10% to +13%
Adj. Op. Margin? 20.2% 17.0%to 17.5%

Adj. Diluted EPS from cont. ops. $0.70 $0.54 to $0.59

Net Leverage Ratio® 3.7x

Note: “Adjusted” financial measures, net leverageratio,and organic net salesare non-GAAP. See the end of thispresentationfor a reconciliation of these measuresto the most directly

comparable GAAP measures.

1. Organicnetsalesexcludesthe impact of foreign exchange and divested businesses, as well asacquisitions (until the anniver sary date of the acquisitions). Organic netsalesgrowth excludes
the impact of fiscal 2020’s53rd week, which was calculated asone-sixth of ourlast month’snet sales (which included a total of six weeks).

2. Adjusted operating margin excludesequity method investmentearningsand pension and postretirementnon -service expense (income).

3. Netleverage ratioisnetdebt divided by adjusted EBITDA forthe trailing four quarters. Netdebtisdebtlesscash. Debt isthe sum of notespayable, currentinstallmentsoflong-termdebt, 7
seniorlong-term debt, and subordinated debt.



,,Mm Strong, Broad-Based Growth, Share Performance, and

CONAGRA Household Penetration Gains

*BRANDS-

ConagraRetail Sales
(% Change vs. YA)

+14.6%

+13.5%

I I )

Snacks Frozen Staples

+12.9%

CONAGRA

*BRANDS -

Total Conagra +100 bps Household Penetration vs. YA, +30 bps Category Share vs. YA

Source (Growth rates): IRl Syndicated Market Advantage, Total US MULO+C, 13-weeksended August 30, 2020, Staples= Grocery + Refrigerated
Source (Share): IRl Custom Database, Total US MULO+C, 13-weeksended August 30, 2020, Total Conagra and Conagra Custom Pillars, Weighted Dollar Share
Source (Household Penetration): IRI National Consumer Panel, Total US All Outlets, FY21 Q1, CAG Pillars



,,,:2(,_1_% eCommerce Investments Continued to Yield Results;

CONAGRA Conagra Continued to Outperform the Industry

*BRANDS-

Conagravs. Total Edible eCommerce Retail Sales
(% Change vs. YA)

+157%

+119%

+108% +106%

Q1 FY20 Q2 FY20 Q3 FY20 Q4 FY20 Q1FY21

B Conagra B Total Edible

Note: Latest weeks subject to change due to data stability 9
Source: IRl eMarket Insights, Total Conagra vs. Total Edible xBeverage xProducts Where Parent Company IsUnknown, Total eCommerce RMA
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*BRANDS-

% of Annual Retail Sales from Innovation
(Total Conagra Brands, Rolling 3 Years)

17% 17% 17%

FY15 FY16 FY19 FY20 FY21 Q1

Source: IRI Custom Database, MULO + C, Conagra BrandsFiscal Year2015, 2016, 2019, 2020, 2021 Q1 10
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2\T Customers Remain Excited About Innovation...
coNAGRA Our Brands Are Driving Category Growth

*BRANDS-

4
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Frozen Snacks

Frozen Single Serve Meals
(Dollar Retail Sales Change FY17 vs.
52-Weeks Ended August 30, 2020)

Slim Jim Meat Snacks vs.
Total Meat Snacks Retail Sales
(% Change vs. YA)

+$575MM
+$545MM +22%

+$30MM
Category Al Other 1FY20 Q2FY20 Q3FY20 Q4FY20 QLFY21
Competitors Q Q Q Q Q
= Slim Jim Meat Snacks = Total Meat Snacks
1
Source (Left Chart): IRl Custom Market Advantage, Total US MULO+C, Frozen Single Serve MealsCategory, Conagra FY17 vs. Last 52-weeks ended August 30, 2020 11

Source (Right Chart): IRl Custom Market Advantage, Total US MULO+C, Data ended August 30, 2020
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P 1N NN

Family Size

NEW!
BIRDS EYE

Lasagna with
Meat Sauce

Pasta made from 23

KETO

— FRIENDLY —
WALNUT FUDGE

Browniea
Sg Og 10g
g Sl el SEA SALT

classic Bacs
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_299g_ - N
NN PARMESN PROTEIN s gardein
:‘7"-.‘ e S ULTIMATE
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LOW CARB LIFESTYLE , .

ODD® Lo

Confetti i T :" L - 1
BIRTHDAY CAKE e F

CREAM PIE

‘ w . 8  Zed.
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> CrinkleCut @8 Y W, 19
& Ci g % Zucchini - 0" RE o k- —;
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ULTIMATE
URGER

PLANT-BAS

KU O
CAULIFLOWER

ol

-

BN S g

SIZED ~SHARE

Note: Lucky Charmsand associated words and designsare trademarks of General Mills, used underlicense. © General Mills. 12
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8__  Latest Launches Extend High-Growth Brands into

[N : :
CONAGRA Attractive Categories

Healthy
Choice.

Health -, -
choice el gardein

gardein \

Healthy
C )

8 POWER hoice.

B DRESSING 1

MEATLESS

Chipotle
Chick’n

L Lentil
S Vegetable Soup

o uTivAT: B

PLANT-BASED

JERKY &

MADE WITH CHICKEN
BONE BROTH

13
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*BRANDS «

BROWNIE

K.

s i
INCLUDES: y L o
(& ) \

Browne

== AMERICA'S FAVORITE SEED BRAND =

)
E60 .5

SUNFLOWER SEEDS

SMOKED SHORT Y, SAUSAGES

Note: Packaging underdevelopment, subject to change; SOUR PATCHKIDS, the SOUR PATCHKID design, the SOUR PATCH KIDS design, REDBERRY, and
SOUR.SWEET.GONE. are trademarksof Mondelez International group, used underlicense. SONICisaregistered trademarkowned by America’sDrive-In Brand 14
PropertiesLLC, used with permission. TAKIS and FUEGO are registered trademarksowned by GRUPO BIMBO, S.A.B. DE C.V. used with permission.
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Total Conagra Frozen Business
$5.6 billion L52W
+13.5% L13W

Frozen Single-Serve Meals Frozen Vegetables
$2.4 billion L52w $1.2 billion L52w
+17.7% L13W +0.7% L13W

Plant Based Meat

Frozen Multi-Serve Meals .
Alternatives

$848 million L52W
+10.0% L13W

$135 million L52W
+35.7% L13W

Note: % figuresare 13-weeks retail salesgrowth vs. YA; $ figuresare last 52-week retail sales 15
Source: IRI Custom Market Advantage, Total US MULO+C, Data ended August 30, 2020, Total Frozen isthe Syndicated Data Set



*? Strong Snacks Growth; Additional Capacity

2. == )
CONAGRA EXxpected in H2

*BRANDS-

Conagra’s Retail Sales Growth
by Category
(% Change vs. YA)

Total Conagra Snacks Retail Sales
(% Change vs. YA)

+22.7%

Meat Snacks \ \
0.0% -
’ +20.1%
+14.6% Popcorn Or
+19.5% PE
+9.4%

+7.0% ‘
+4.9%

+3.0%

Q1FY20 Q2FY20 Q3FY20 Q4FY20 Ql1FY21 (11.9)%

BN % Change vs. YA —2-Year Growth

Source (Left Chart): IRl Syndicated Market Advantage, Total US MULO+C, Conagra Fiscal Quarters 16
Source (Right Chart): IRI Custom Market Advantage, Total US MULO+C, 13-weeksended August 30, 2020
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@.”=  Staples Growth Remained Strong
CONAGRA

«+BRANDS -

ConagraStaples Retail Sales
(% Change vs. YA)

[
| +18.8%
: +16.9%
: +14.7%
+11.6% | +11.7%
I +10.3%
[
[
[
1 +5.6%
: +3 6%
[
[
[
Total : Armour Wishbone Hunt's Hebrew Chef Vlasic
Staples ! National  Boyardee

Source: IRl Custom Market Advantage, Total US MULO+C, 13-weeksended August 30, 2020, Total Staplesisthe Syndicated Data Set

17
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/ Perspective on the Evolving Environment
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. ¢__  Conagra Is Uniquely Positioned to Benefit from the

CONAGRA EVolving Environment

« We expect at-home eating is likely to remain elevated compared
to pre-COVID-19
» Prior recession drove a permanent increase in at-home eating

» Consumers’ behavior and purchases indicate sustained and elevated
at-home eating

* Increased work-from-home is likely to be the “new normal”

« At-home eating remains elevated, even as states re-open

« Our portfolio is positioned for sustained long-term benefits
» Positioned well for when consumers are eating more at home
» Positioned well for how consumers are cooking at home
« Already seeing sustained benefits, outpacing peers

19
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,,§%_,_.____ The Previous Recession Led to Permanently Elevated
CONAGRA At-Home Occasions

*BRANDS -

% of Occasions Sourced At-Home

85% T
U.S. Recession 84%
_ A -
I 1
83% 1 ! !
I I 82% 82%
I I
I I
81% I I
I
I
79%
7%
75%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 Mar-
Jul
2020

Note: At-Home = Prepared and eaten inhome and carried fromhome
Source (2007-2018): The NPD Group/National Eating Trends® and CREST®, yearsending February 20
Source (March-July 2020): The NPD Group/National Eating Trends® (mobile)
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*BRANDS-

May-July ‘19 vs. ‘20 Share
of At-Home Occasions
(Prep Time 15 Minutes+)

Home & Kitchen
Upgrades

+58%
/\ requests for
professionals
and contractors

At-Home Lifestyle
& Entertainment

+172%
Q4 sales

19% 19%

U
+25% é?
- +32%
housewares
Ny
()
27

Q2 streaming
memberships

+18%
tech consumer
electronics/IT

+32%

small appliances

P
N
i

GenZ Millennials Gen X Boomers

B May-July 2019 = May-July 2020

Source (Left Column): Peloton FY21 Fiscal Q4 Sales, 4. Netflix Q2 Earnings, The NPD Group/Retail Tracking Service; March 28,2020 — July 11, 2020vs. YA

Source (Middle Column - Top): Houzz, June 2020vs. June 2019; https://finance.yahoo.com/news/coronavirus-quarantines-made-americans-want-to-spend-on-home-improvement-134402003.html
Source (Middle Column - Bottom 2): The NPD Group/Retail Tracking Service; March 28,2020 — July 11,2020 vs. YA 21
Source (Right Chart): The NPD Group / National Eating Trends (mobile); Sourced from Home/Retail, May-July 2020vs. YA




,,,f?__ Workplace Disruption Is Giving Way to a

coNAGRA “New Normal” Remote Workforce

«+BRANDS -

Rising Office Vacancies Remote Workforce Adoption

—— Office Vacancies What % of your office employees do you anticipate
...... Baseline Projection will work remotely at least one day a week?
------ Protracted Slump Prgjection

i 23%

| 21%"

! ‘21%

20 20%

20%

11%

Before COVID-19 After COVID-19
(Projected)

Few (0-29%) ® Many (30-59%) ® Most (60-100%)

2017 2018 2019 2020 2021 2022 2023

Expected to surpass 1997 all-time high in 2021

Source (Left Chart): Moody’sAnalyticsREIS, Vacancy and Protracted Slump Projections

Source (Right Chart): PWC US Remote Work Survey, Survey of 120 U.S. Executivesbetween May 29 and June 4, 2020 from public an d private companiesin financial services, technology,

media and telecommunications, and retail and consumer productssectors. 83% of respondentsare from companieswith annual revenuesgreaterthan US $1 billion

22
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#.”=  At-Home Eating Remains Elevated
CONAGRA

*BRANDS-

[ |

Total US MULO+C Edible Dollar Sales
(% Change vs. YA)

30.0% ;
Shelter-In-Place Re-Opening

25.0% +
Q1 FY21 Food
20.0% T+ Industry Sales
+14%

15.0% + —— ‘\
10.0% T o
5.0% T
0.0%

Apr. May Jun. Jul. Aug. Sep. Sep. Sep.

19 17 14 12 9 6 13 20

Source (Line Chart): IRl Syndicated POS, Total US MULO+C, Total Edible (excluding Beverage & Liquor), 4-weekperiodsended on datesindicated through September 6, 2020, 1-weekperiods
ended September 13, 2020and September 20, 2020 23
Source (Food Industry Sales): IRl Syndicated POS, Total US MULO+C, Total Edible (excludesBeverage and Liquor), Weeky data forweeksended June 2007 through August 30, 2020



,,j%;,,ﬁ Dinner and Lunch Experiencing Highest Sustained

CONAGRA Lifts; Conagra Is Well Developed in Both Occasions

*BRANDS-

% of Main Meal Occasion
Sourced from Home/Retalil
(Conagravs. Total Occasions)

May-July % Changein Occasions
Sourced from Home/Retail
(2020vs. 2019)

Total: +5.9% or +6.9 billion meals

|
|
|
|
|
|
|
|
|
|
: Dinner
; 1.3x Index
+10.8% :
|
|
+8.2% I
: Lunch
: 0.9x Index
+4.8% I
|
|
: 36% 200 Breakfast
I 0 0.8x Index
|
|
| "
Dinner Lunch Breakfast ! Total .
CONAGRA

Source (Left Chart): NPD Group, National Eating Trends(mobile) Monthly Views, May-July 2020vs. YA, Mealssourced from Home/Retail
Source (Left Box): The NPD Group, National Eating Trends(mobile) Monthly Views, May-July 2020vs. 2019, Mealssourced from Home/Retail, projected to U.S. population 24
Source (Right Chart): The NPD Group / National Eating Trends (mobile); Filtered on sourced from Home/Retail, Data for one year ending June 2020
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o ¢__  Our Broad Portfolio Is Uniquely Advantaged in Meeting
cONAGRA These Consumer Needs and Occasions

*BRANDS-

4

L Jj

% of Conagra’s Categories Growing
Faster/In-Line/Slower Than Total Edible
(Q1FY21)

17%

83% of Conagra’s
~——  categories are growing
in-line or faster than Edible

B Faster ® |n-Line Slower

Source: IRl Market Advantage, Total US MULO+C, Q1 FY20, Product: Edible xBeverage and Conagra Custom Categories, % of Total Conagra CategoriesDollar Sales% Change vs. YA 25
outpacing, in-line (definedasbelow within 2%), and below Edible xBeverage
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= Conagra Has Attracted More New Buyers than Peers
CONAGRA

*BRANDS-

Total New Brand Buyer Index vs. YA
(% of Buyers)

126

Ak N
o, o 8 TR E \ o | @
CgﬁAGRA (Horinel) ) (BIMBO/ “pepsico Kraftdleinz [GLLRl 7%;4 IIEHSH“.’ JMondeléz,

nnnnnnnnn General Mils ~ N@stle Tyson

26

Source: IRI Custom Panel, Total US All Outlets, New Buyers= bought 27-weeksended August 30, 2020 but not 52-weeksended February 23, 2020, Total Edible x Beverage
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,,,:2(,,& Trial Is High Quality; Millennials Represent an

CONAGRA Increasingly Higher Percentage of New Buyers

*BRANDS-

1 |

Total Conagra New Buyer Demographic
(% of Buyers)

Index to
U.S. Population

0.3x Index
0.6x Index

1.0x Index

1.8x Index

U.S. Population Q4 FY20 QlFY21

B Millennials ® Gen X F Boomers Seniors

Source (U.S. Population): IRI CSIA, 14 weeks ended May 31, 2020, Total Store, Total Panel Distribution; U.S. Population isth e breakdown of the IRI panel used
Source: IRl Custom Panel, Total US All Outlets, New Buyer Q4 FY20 = Purchased in 14 weeks ended May 31, 2020 and not 52 weeks ended February 23,2020 New BuyerQ1 FY21 =
Purchased in 27 weeks ended August 30, 2020 and not 52 weeksended February 23, 2020

27
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CONAGRA

*BRANDS »

Total Conagra New Trier Repeat Rates for
Consumers Whose First Trial Was in March / April
(% of New Buyers Who Repeat Purchased)

61%

4-weeks ended 4-weeks ended 4-weeks ended 4-weeks ended 4-weeks ended
May 10, 2020 June 07, 2020 July 05, 2020 August 02, 2020 August 30, 2020

28

Source : IRl Custom Panel, Total US All Outlets, New March/April Buyers=bought 8-weeks ended April 19, 2020 and not52-weeksended February 23, 2020




CONAGRA the “Stickiness” of the New Consumer Behavior

*BRANDS-

Total Conagra % of Buyers Repeating Purchases
(Current and Year Ago)

Repurchased
2+ times

Repurchased
Once

Current

Source : IRl Custom Panel, Total US All Outlets, Repeatin 27-weeksended August 30, 2020, % of Total Buyers

Depth of Repeat Is Also Growing and Is an Indication of

29



- ¢__ Conagrais a Leader in Driving Multiple Repeat
CONAGRA Purchases

*BRANDS-

()
N

Total Buyers % of Buyers Repeating Purchases
(Repurchased 2+ times)

87%

84% 83% 82%

75%
68% 68% 68% gEop R

62%

¥ Y Aty ronses. ) 3 D D
a2 1 , 2 1 R “ERSHEY DANONE Foods
KraftJleinz COI'\IAGRA' PEPSICO ndelex, (ZA BIMBO N wiLla

......... General Mills " Nestle Tyson

30

Source : IRI Custom Panel, Total US All Outlets, Repeatin 27-weeksended August 30, 2020, % of Total Buyers, Total Edible xBeverage
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e == Summary
CONAGRA

« Executing the Conagra Way has positioned us to meet
the needs of both retailers and consumers

« Elevated at-home eating occasions should persist

« Conagra is well positioned for sustained benefits

31
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7. =  Performance Summary
CONAGRA

Dollars in Millions, except per share data

Increase/(Decrease)
Reported Net Sales $2,679 +12.1%
Organic Net Sales® 2,691 +15.0%
Adj. Gross Profit 823 +21.7%
Adj. Gross Margin 30.7% +244 bps
A&P 46 +1.5%
A&P as % of NS 1.7% (18) bps
Adj. SG&A 237 (7.6)%
Adj. SG&A as % of NS 8.8% (188) bps
Adj. Op. Profit? 541 +44.2%
Adj. Op. Margin? 20.2% +450 bps
Adj. Net Income 344 +64.2%
Adj. EBITDA® 647 +34.5%
Adj. Diluted EPS from cont. ops. $0.70 +62.8%

Note: “Adjusted” financial measuresand organic net salesare non-GAAP. See the end of thispresentation for a reconciliation of these measuresto the most directly comparable GAAP measures.

1.

2.
3.

Organic net salesexcludesthe impact of foreign exchange and divested businesses, as well asacquisitions (until the anniversary date of the acquisitions). Organic netsalesgrowth excludes
the impact of fiscal 2020’s53rd week, which was calculated asone-sixth of ourlast month’snet sales (which included a total of six weeks).

Adjusted operating profit and adjusted operating margin exclude equity method investment earningsand pensionand postretirement non-service expense (income). 33
Adjusted EBITDA includesequity method investmentearningsand pension and postretirementnon -service income.
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.=  Net Sales Bridge vs. Year Ago
CONAGRA

*BRANDS

Q1 Drivers of Net Sales Change
(% Change vs. YA)

Organic Net Sales?!: +15.0%
\

( )
+10.9%

+12.1%

(0.5)%
(2.4)%
Volume Price/Mix Divestitures Foreign Total
(incl. Retailer Exchange Conagra
Investments) Brands

Note: Organic net salesisnon-GAAP. See the end of thispresentation for a reconciliation of thismeasure to the most directly comparable GAAP measure. Numbersmay not add

due torounding. Percentage pointsmay include roundingto bridge the changein reported net salesto the change in organic net sales.

1. Organicnetsalesexcludesthe impact of foreign exchange and divested businesses, as well asacquisitions(until the anniver sary date of the acquisitions). Organic netsales
excludesthe impact of fiscal 2020°’s53rd week, which was calculated asone-sixth of ourlast month’snet sales (which included a total of six weeks).

34



Note: Organic netsalesis non-GAAP. See the end of thispresentation fora reconciliation of thismeasure to the most directly comparable GAAP measure. Numbersmay not

%
z."=  Net Sales Summary by Segment
CONAGRA

Incroasel(becrense) Net Sales

01 Reported Organilc

vs. YA vs. YA

Grocery & Snacks $1,134 +16.0% +20.7%
Refrigerated & Frozen 1,131 +17.9% +19.0%
International 219 +7.2% +13.1%
Foodservice 195 (21.8)% (20.3)%
Total ConagraBrands $2,679 +12.1% +15.0%

add due to rounding.

1.

excludesthe impact of fiscal 2020’s53rd week, which was calculated asone -sixth of ourlast month’snet sales (which included a total of six weeks).

Organic net salesexcludesthe impact of foreign exchange and divested businesses, as well asacquisitions (until the anniversary date of the acquisitions). Organic netsales

35
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*BRANDS-

Q1 Adj. Operating Margin?
(% Change vs. YA)

Adj. Gross Margin: +244 bps vs. YA

+6.1%

Q1 FY20 Realized COGS Inflation COVID-19- A&P Adj. SG&A
Productivity, Related Costs
Price/Mix,
COGS Synergies,
Other

Note: “Adjusted”financial measuresare non-GAAP. See the end of thispresentationfor a reconciliation of these measuresto the most directly comparable GAAP measures,

Numbersmay not add due to rounding.
1. Adjusted operating marginexcludesequity method investmentearningsand pension and postretirementnon -service expense (income).

Q1 FY21

36
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2. =  Segment Adjusted Operating Profit & Margin Summary

CONAGRA

Dollars in Millions

Adj. Op. Profit!

Adj. Op. Margin?

Increase/(Decrease)
Q1 vs. YA Q1 vs. YA

Grocery & Snacks $298 +43.0% 26.2% +495 bps
Refrigerated & Frozen 246 +42.8% 21.7% +380 bps
International 38 +47.7% 17.5% +481 bps
Foodservice 25 (20.0)% 12.8% +28 bps
Adjusted Corporate Expense (66) +5.6% - -

Total ConagraBrands $541 +44.2% 20.2% +450 bps

Note: “Adjusted”financial measuresare non-GAAP. See the end of thispresentationfora reconciliation of these measuresto the most directly comparable GAAP measures.

Numbersmay not add due to rounding.

1. Adjusted operating profit and adjusted operating margin exclude equity method investment earningsand pensionand postretirement non-service expense (income).
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.=  Adjusted EPS Bridge
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Drivers of Q1 Adjusted Diluted EPSfrom Continuing Operations vs. YA

_____ $0.00  _ $0.01
Q1 FY20 Ad). Op Adj. Pension Adj. Equity Interest Ad). Taxes & Q1 FY21
Adj. EPS Profit? Method Shares Adj. EPS
Investment
Earnings

(Ardent Mills, etc.)

Note: “Adjusted”financial measuresare non-GAAP. See the end of thispresentationfor a reconciliation of these measuresto the most directly comparable GAAP measures,
Numbersmay not add due to rounding.

1. Adjusted operating profit excludesequity method investment earningsand pensionand postretirement non -service expense (income). 38
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7. =  Synergy Capture Remains On Track
CONAGRA
Synergies Captured Total Synergy Target
($ in Millions) ($ in Millions)
$305
Reinvested
$20mm

Synergies captured Incremental
from Pinnacle close synergies
through end of captured in
Q4 FY20 Q1FY21

Note: Numbersmay not add due to rounding.

: Targeted
Total cumulative . .
: cumulative synergies
synergies captured by end of FY22

through end of
Q1FY21
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e BRANDS

Net Debt! Balances Remain Committed Key Cash Flow Metrics
($ in millions) to Leverage Target
(Net Leverage Ratio?)

| |
| |
| |
| |
$11,121 [ I
| |
3.5x to
! 3.7x 3 6x !
$9,179 I i |
1 |
I | (Dollars in Millions) Q]_ FY21

: :
| |

: : Cash Flow from Ops. $285 +37.4%
| |
| |

! ! | Capital Expenditures ~ $146 +36.5%
: :

: : Free Cash Flow $139 +38.4%
: :
| |
| |
Q2 Q1 ! As of Q1 Target !

FY19 FY21 FY21

Note: Netdebt, and netleverage ratio are non-GAAP. See the end of thispresentation for a reconciliation of these measuresto the most directly comparable GAAP measures.

The inability to predict the amount and timing of the impactsof future itemsmakesa detailedreconciliation of forward-looking non-GAAP financial measuresimpracticable.

1. NetDebtisDebt less Cash. Debtisthe sum of notespayable, currentinstallmentsoflong-term debt, seniorlong-termdebt, and subordinated debt. 40
2. Netleverage ratio isnet debt divided by adjusted EBITDA forthe trailing four quarters
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CONAGRA

Dividend Increase

Annualized Dividend per Share

$1.10

+29%

$0.85

From
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= Outlook?2

CONAGRA

Metric Fiscal 2021 Q2 Guidancel

Organic Net Sales3 Growth +6.0%to +8.0%
Adj. Operating Margin4 18.0%to 18.5%
Adj. Diluted EPS from cont. ops. $0.70to $0.74

Expect to achieve leverage ratio target of 3.5x to 3.6x by Q3 FY21

Metric Fiscal 2022 Target?

Organic Net Sales3 Growth +1%to +2%
(3 YR CAGR ending FY22) (no change)
18% to 19%

: : -
Adj. Operating Margin (no change)

$2.6610 $2.76

Adj. Diluted EPS from cont. ops.
(no change)

Free Cash Flow Conversion 95%+
(% of Adj. Net Income; 3 YR avg. ending FY22) (no change)

The inability to predict the amount and timing of the impactsof future itemsmakesa detailed reconciliation of these forward-looking financial measuresimpracticable.
“Adjusted” financial measuresand organic net salesare non-GAAP financial measures.

Organic net salesexcludesthe impact of foreign exchange and divested businesses, acquisitions (until the anniversary date o f the acquisitions), aswell asthe impact of any 53 week.
Adjusted operating margin excludesequity method investmentearningsand pension and postretirementnon -service expense (income).
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7 Reconciliation of Non-GAAP Financial Measures to

. ==

CONAGRA Reported Financial Measures (in millions)

Grocery & Refrigerated Total Conagra
Q1FY21 Snacks & Frozen International Foodservice Brands
Net Sales $ 1,1342 % 1,1306 % 2190 % 195.1 $ 2,678.9
Impact of foreign exchange — — 12.1 — 12.1
Organic Net Sales $ 1,134.2 $ 1,1306  $ 231.1 $ 195.1 $ 2,691.0
Year-over-year change - Net Sales 16.0% 17.9% 7.2% (21.8)% 12.1%
Impact of foreign exchange (pp) — — 5.9 — 0.5
Net sales from divested businesses (pp) 4.7 1.1 — 15 24
Organic Net Sales 20.7% 19.0% 13.1% (20.3)% 15.0%
Volume (Organic) 17.2% 12.8% 10.5% (24.2)% 10.9%
Price/Mix 3.5% 6.2% 2.6% 3.9% 4.1%

Grocery & Refrigerated Total Conagra
Q1FY20 Snacks & Frozen International Foodservice Brands
Net Sales $ 9776 % 959.1 % 2044 % 249.6 $ 2,390.7
Net sales from divested businesses (37.8) (9.1) — 4.7) (51.6)

Organic Net Sales $ 939.8 $ 9500 $ 2044  $ 244.9 $ 2,339.1




7 Reconciliation of Non-GAAP Financial Measures to

N

CONAGRA Reported Financial Measures (in millions)

Grocery & Refrigerated Corporate Total Conagra
QlFY21 Snacks & Frozen International Foodservice Expense Brands
Operating Profit $ 2836 $ 2401  $ 385 $ 249  $ (77.2) $ 509.9
Restructuring plans 13.9 5.7 (0.1) — 6.4 25.9
Acquisitions and divestitures = = = = 2.7 2.7
Consulting fees on tax matters — — — — 15 15
Legal matters = = = = (2.0) (2.0)
Corporate hedging derivative losses (gains) — — — — 25 25
Adjusted Operating Profit $ 2975  $ 2458  $ 384 % 249  $ (66.1) $ 540.5
Operating Profit Margin 25.0% 21.2% 17.6% 12.8% 19.0%
Adjusted Operating Profit Margin 26.2% 21.7% 17.5% 12.8% 20.2%
Year-over-year % change - Operating Profit 86.9% 54.3% 55.5% (20.0)% (22.5)% 93.4%
Year-over year % change - Adjusted Operating Profit 43.0% 42.8% 47.7% (20.0)% 5.6% 44.2%
Year-over-year bps change - Adjusted Operating Profit 495bps 380bps 481bps 28bps 450bps

Grocery & Refrigerated Corporate Total Conagra
Q1FY20 Snacks & Frozen International Foodservice Expense Brands
Operating Profit $ 1517  $ 1556  $ 248  $ 311 % (99.5) $ 263.7
Restructuring plans 19.1 0.6 1.2 — 28.6 495
Acquisitions and divestitures 0.7 = = = 1.2 1.9
Impairment on business held for sale 31.4 — — — — 31.4
Brand impairment charges 35 15.8 = = = 19.3
Loss on divestiture of businesses 1.7 — — — — 1.7
Corporate hedging derivative losses (gains) = = = = 7.2 7.2
Adjusted Operating Profit $ 2081 % 1720 % 260 % 311 $ (625) $ 374.7
Operating Profit Margin 15.5% 16.2% 12.1% 12.5% 11.0%

Adjusted Operating Profit Margin 21.3% 17.9% 12.7% 12.5% 15.7%
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CONAGRA Reported Financial Measures (in millions)

Income before

Reconciliation of Non-GAAP Financial Measures to

Diluted EPS from

Selling, income taxes and Net income income attributable
general and equity method Income attributable to to Conagra
administrative Operating investment tax Income Conagra Brands, Inc common
QlFY21 Gross profit expenses profit ! earnings expense tax rate Brands, Inc. stockholders
Reported $ 810.2 $ 300.3 509.9 $ 4100 $ 86.7 208% $ 3290 % 0.67
% of Net Sales 30.2% 11.2% 19.0%
Restructuring plans 10.4 15.5 259 259 6.4 195 0.04
Acquisitions and divestitures — 2.7 2.7 2.7 0.7 2.0 —
Corporate hedging derivative losses (gains) 2.5 — 2.5 2.5 0.6 1.9 —
Advertising and promotion expenses 2 - 45.9 — — — - —
Consulting fees on tax matters - 15 15 15 0.4 11 —
Legal matters — (2.0) (2.0) (2.0) (0.5) (1.5) —
Unusual tax items — — — — 7.6 (7.6) (0.02)
Rounding - - - - - - 0.01
Adjusted $ 823.1 $ 236.7 540.5 $ 440.6 $ 101.9 228% $ 344.4 $ 0.70
% of Net Sales 30.7% 8.8% 20.2%
Year-over-year % of net sales change - reported 245bps (555) bps 800bps
Year-over-year % of net sales change - adjusted 244 bps (188) bps 450 bps
Year-over-year change - reported 21.9% (25.1)% 93.4% 172.4% N/A 89.4% 86.1%
Year-over-year change - adjusted 21.7% (7.6)% 44.2% 68.1% 73.4% 64.2% 62.8%

Operating profitisderived from taking Income from continuing operationsbefore income taxesand equity method investmentea rnings, adding backInterest expense, net
and removing Pensionand postretirement non-service income.
Advertising and promotion expense (A&P) hasbeen removed from adjusted selling, generaland administrative expense because thismetricisused in reporting to
management, and management believesthisadjusted measure providesuseful supplemental informationto assess the Company’sop erating performance. Please note

that A&P is not removed from adjusted profitmeasures.
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,,j?__ Reconciliation of Non-GAAP Financial Measures to
CONAGRA Reported Financial Measures (in millions)

Diluted EPS from

Selling, Income before Net income income attributable
general and income taxes and attributable to to Conagra
administrative Operating equity method Income tax Income Conagra Brands, Inc common
Q1FY20 Gross profit expenses profit investment earnings expense tax rate Brands, Inc. stockholders
Reported $ 6645 $ 4008  $ 2637 $ 1505 $ (11.5) (7.0)% $ 1738 $ 0.36
% of Net Sales 27.8% 16.8% 11.0%
Restructuring plans 45 45.0 49.5 50.1 115 38.6 0.08
Acquisitions and divestitures — 1.9 1.9 1.9 0.5 1.4
Corporate hedging derivative losses (gains) 7.2 — 7.2 7.2 1.8 5.4 0.01
Advertising and promotion expenses ? — 453 — — — —
Gain on Ardent JV asset sale — — — — (1.3) (4.1) (0.01)
Impairment of a business held for sale — 314 314 314 1.8 29.6 0.06
Brand impairment charges — 19.3 19.3 19.3 4.5 14.8 0.03
Loss on divestiture of businesses — 1.7 1.7 1.7 0.4 1.3
Unusual tax items — — — — 51.0 (51.0) (0.10)
Adjusted $ 6762  $ 256.2 $ 3747  $ 2621 $ 58.7 21.8% $ 2098 $ 0.43
% of Net Sales 28.3% 10.7% 15.7%

Operating profitisderived from taking Income from continuing operationsbefore income taxesand equity method investmentea rnings, adding backInterest expense, net

and removing Pensionand postretirement non-service income.

Advertising and promotion expense (A&P) hasbeen removed from adjusted selling, generaland administrative expense because thismetricisused in reporting to

management, and management believesthisadjusted measure providesuseful supplemental informationto assess the Company’sop erating performance. Please note

that A&P is not removed from adjusted profitmeasures.
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7 Reconciliation of Non-GAAP Financial Measures to

. ==

CONAGRA Reported Financial Measures (in millions)

Q1FY21 Q1FY20 % Change
Equity method investment earnings $ 65 $ 12.3 (46.8)%
Gain on Ardent JV asset sale — (5.4)
Adjusted equity method investment earnings $ 65 $ 6.9 (4.5)%
QlFY21 Q1lFY20 % Change
Pension and postretirement non-service income $ (13.8) $ (9.5) 45.9%
Restructuring plans — (0.6)
Adjusted pension and postretirement non-service income $ (13.8) $ (10.1) 37.1%
Q2 FY19 Q4 FY19 Q4 FY20 Q1 FY21
Notes payable $ 09 $ 10 $ 11 % 0.6
Current installments of long-term debt 17.2 20.6 845.5 718.6
Senior long-term debt, excluding current installments 11,349.5 10,459.8 8,900.8 8,897.6
Subordinated debt 195.9 195.9 — —
Total Debt $ 11,5635 $ 10,677.3 $ 9,7474 $ 9,616.8
Less: Cash 442.3 236.6 553.3 438.2
Net Debt $ 11,1212  $ 10,440.7 $ 9,194.1 $ 9,178.6
August 30,2020 August 25,2019 % Change
Net cash flows fromoperating activities $ 2845 $ 207.0 374 %
Additions to property, plant and equipment (145.5) (106.6 ) 36.5 %

Free cash flow $ 1390 $ 1004 38.4%
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7 Reconciliation of Non-GAAP Financial Measures to

N

CONAGRA Reported Financial Measures (in millions)

Net income attributable to Conagra Brands, Inc.
Add Back:  Income tax expense
Income tax expense attributable to noncontrolling interests
Interest expense, net
Depreciation
Amortization
Earnings before interest, taxes, depreciation, and amortization
Restructuring plans *
Acquisitions and divestitures
Corporate hedging derivative losses (gains)
Tax planning consulting fees
Brand impairment charges
Loss on divestiture of businesses
Impairment of a business held for sale
Legal matters
Gain on Ardent JV asset sale
Adjusted Earnings before interest, taxes, depreciation, and amortization

Excludescomparability itemsrelated to depreciation.

Q1 FY21 Q1FY20 % Change

$ 3290 $ 173.8 89.4%
86.7 (11.5)
(0.3) (0.2)
113.7 122.7
80.3 81.7
14.9 15.0

$ 624.3 $ 381.5 63.7%
18.3 43.8
2.7 1.9
2.5 7.2
15 —
— 19.3
— 1.7
— 31.4
(2.0) —
— (5.4)

$ 6473 $ 481.4 34.5%
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7 Reconciliation of Non-GAAP Financial Measures to

. ==

CONAGRA Reported Financial Measures (in millions)

Q1FY21LTM?

Net Debt $ 9,178.6
Net income attributable to Conagra Brands, Inc. $ 995.3
Add Back: Income tax expense 299.5
Income tax expense attributable to noncontrolling interests (1.0)
Interest expense, net 478.1
Depreciation 327.7
Amortization 59.7
Earnings before interest, taxes, depreciation, and amortization (EBITDA) $ 2,159.3
Restructuring plans * 81.0
Acquisitions and divestitures 6.1
Corporate hedging derivative losses 0.8
Consulting fees on tax matters 15
Pension settlement and valuation adjustment 42.9
Impairment of a business held for sale 27.6
Legal matters 1.5
Environmental matters 6.6
Contract settlement gain (11.9)
Brand impairment charges 146.2
Gain on Ardent JV asset sale 1.3
Adjusted EBITDA $ 2,462.9
Net Debt to Adjusted LTM EBITDA 3.7
1. Excludescomparability itemsrelated to depreciation. 51

2. Last twelve months
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