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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 Foods Inc. (the Pinnacle acquisition)
may not be fully realized or may take longer to realize than expected; the risk that the Pinnacle acquisition may not be accretive within the expected
timeframe or to the extent anticipated; the risks that the Pinnacle acquisition and related integration will create disruption to the Company and its
management and impede the achievement of business plans; risks related to our ability to achieve the intended benefits of other recent 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; 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, and to benefit from trade optimization programs; 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 our 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 impact of the COVID-19 pandemic on our business, suppliers, consumers, customers and employees; risks
related to our forecasts of consumer eat-at-home habits as the impacts of the COVID-19 pandemic abate; risks related to the availability and prices of
supply chain resources, including raw materials, packaging, and transportation including any negative effects caused by changes in inflation rates,
weather conditions, or health pandemics; disruptions or inefficiencies in our supply chain and/or operations, including from the COVID-19 pandemic;
risks associated with actions by our customers, including changes in distribution and purchasing terms; risks and uncertainties associated with
intangible assets, including any future goodwill or intangible assets impairment charges; risks related to a material failure in or breach of our or our
vendors’ information technology systems; the amount and timing of future dividends, which remain subject to Board approval and depend on market
and other conditions; 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
attributable to Conagra Brands, two-year compounded annualized organic net sales, two-year compounded annualized adjusted EPS, free cash flow,
net debt, net leverage ratio, 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.
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Key Messages CONAGRA

We continued to remain agile and perform well in a highly dynamic environment

We delivered another quarter of above-plan net sales growth driven by strong consumer demand that
continued to outpace supply as well as inflation-driven pricing that came with lower-than-expected elasticity

Margins compressed more than expected in Q2
» Cost of goods sold inflation was higher than expected
* We experienced additional transitory supply chain costs
* We elected to invest to service orders and maximize food supply for consumers

We expect margins to improve in H2 as we continue to realize profitability from actions already in process
» Communicated another round of pricing actions in December 2021

Updating path to achieve fiscal 2022 EPS guidance of $2.50
* Raising expectations on the top line
» Operating margin impacted by higher-than-expected costs and lag in pricing offset
» Continue to expect to meet our EPS guidance
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Delivered Solid Q2 Results Amidst A Highly ,,a;,__
Dynamic Environment CONAGRA

«+BRANDS »

Q2 2-Year

CAGR?

Organic Net Sales! Growth +2.6% +5.3%

Adj. EPS $0.64 +0.8%

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

1.

2.

Organic net sales excludes the impact of foreign exchange and divested businesses, as well as acquisitions (until the anniversary date of the acquisitions). Organic net sales growth excludes
the impact of fiscal 2020’s 53rd week, which was calculated as one-sixth of our last month’s net sales (which included a total of six weeks).
Two-year compounded annualized numbers are calculated as ([(1 + current year period’s growth rate) * (1 + prior year period’s growth rate)] ~ 0.5) - 1.

v



Challenging O ting Envi t Continued in Q2 "'M
allenging Operating Environment Continued in Q2 2 ~

*BRANDS -

©

Higher Cost of Incremental Additional
Goods Sold Investments to Transitory
Inflation Service Orders Costs



Thank You to Our Operations Teams, Who Have m*:{;__

Continued to Rise to the Challenge CONAGRA
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Another Quarter of Strong, Broad-Based Growth, Share ,,’§?

Performance, and Household Penetration Gains CONAE?A

*BRANDS -

Conagra Retail Sales
(% Change vs. 2 YA)

|
|
! +21.6%
:
|

+14.8% :

+13.7%
: 0 +12.3%
|
|
|
|
|
|
|
|
$_ | |
k
AN I Snacks Frozen Staples
CONAGRA

Total Conagra: +59 bps Household Penetration vs. 2 YA, +41 bps Category Share vs. 2 YA

Source (Growth Rates): IRI POS, Total US MULO+C, Custom Conagra Hierarchy, 13-weeks ended Nov 28, 2021, Staples = Grocery + Refrigerated

Source (Household Penetration): IRI Consumer Panel, Total US All Outlets, Custom Conagra Hierarchy, 13-weeks ended Nov 28, 2021,

Total Conagra and Conagra Custom Pillars, Weighted Household Penetration 10
Source (Share): IRl POS, Total US MULO+C, Custom Conagra Hierarchy, 13-weeks ended Nov 28, 2021, Total Conagra and Conagra Custom Pillars, Weighted Dollar Share



Continued to Sustain Household Penetration Gains

and Higher Repeat Rates

Q2 FY22
Witd. Household Penetration
(Point Change vs. 2 YA)

Y
N =
CONAGRA

*BRANDS -

Q2 FY22
Witd. Repeat Rate
(Point Change vs. 2 YA)

|
1
1
1
1
1
1
Avg. of Top I Avg. of Top
15 peers | flat ! 15 Peers +1.8 pts
1
b 1 b
\J ' V7
2. == + : s == +1.3 pts
CONAGRA 0.6 pts : CONAGRA P
DS : Ds

1

Frozen +1.1 pts : Frozen +1.8 pts
:
1
1
1

Snacks +0.4 pts ! Snacks +2.7 pts
:
1
1

Staples +0.1 pts ! Staples +0.1 pts
:
1

Source: IRl Consumer Panel, Custom Conagra Hierarchy, Total US - All Outlets, 13 Weeks Ended November 28, 2021 vs. 13 Weeks Ended December 1, 2019; Average of Top 15 11

Peers Wtd. Penetration and Wtd. Repeat Rate
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Innovation Strength Continued in Q2 CONAGRA

*BRANDS -

Conagra Innovation Performance Q2 FY22 New Product Highlights
(Q2FY22vs. YA) Top Selling Top Selling
New SKU in C-Store New Flavored SKU
(Meat Snacks) (Baking Mixes)

+31% EPLC

+23%

Top 3 of 4 Selling New SKUs
(Asian Sauces & Marinades)

8 of Top 10 Selling New SKUs
(Frozen Vegetables)

Avg. $ per SKU Avg. $ per TPD

Source: IRl POS, Conagra Custom Hierarchy, Total US - MULO+C. 13 Weeks Ended November 28, 2021, 12
Custom Innovation Aggregates, Top Selling = Highest Dollar Sales Among SKUs where Dollar Sales = 0 Year Ago
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E-Commerce Investments Have Driven Continued ,,,fﬁﬁ

Outperformance vs. Industry CONAGRA

*BRANDS -

Conagra vs. Industry
eCommerce Retail Sales
(2-Year CAGR)

Conagra eCommerce
as a % of Total of Retail Sales
(Rolling 13 Weeks)

EFY21 mQ2FY22

|
1
1
1
1
1
1
1
1
|
' 9.4%
+80% : 9.1%
1
+70% !
:
1
1
|
1
! 4.8%
I I
1
1
1
1
1
1
1
1
|
1
|
1
& Total Edible ex. Bev I Q2 FY20 Q2 FY21 Q2 FY22
. {:-— :
CONAGRA

Note: IRI Restated Data in August 2021, latest weeks subject to change due to data stability.
Source (Left): Source: IRl eMarket Insights, Total Conagra vs. Total Edible x Beverage x Products Where Parent Company Is Unknown; Total eCommerce RMA; Data ended November 28, 2021 13
Source (Right Chart): IRI eMarket Insights, data ended November 28, 2021.
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Recent Pricing Actions Are Reflected on Shelf CS’»IAE.-; A

*BRANDS -

Conagra Price per Unit
(% Change vs. YA)

Frozen : Snacks : Staples
: :
1 1
1 1
10.3% i |
1 1
1 1
| |
1 1
! 6.2% !
| |
1 1
| i 4.9%
: 4.0% !
1 1
1 1
: : 2.8%
2.6% : :
1 1
1 1
1 1
1 1
1 1
1 1
QlFY22 Q2 FY22 : QlFY22 Q2 FY22 : QlFY22 Q2 FY22
| |

14

Source: IRl POS, Total US MULO + C, Total Edible ex. Beverages, Conagra Fiscal Quarters
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Price Elasticity Has Been Favorable to Expectations Prn ==

CONAGRA
Total Conagra Price/Unit and Units
(2-Year CAGR)
5.4%
12 Weeks Ending 12 Weeks Ending 12 Weeks Ending
June 13th September 5th November 28th
® Price / Unit = Units
15

Source: IRI POS, Total US MULO + C, Latest 36 weeks ended November 28, 2021
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Inflation Expectations Have Increased

Expected FY22 COGS Inflation

(excluding hedging and other sourcing benefits)

~14%

~11%

As of Q1 Earnings Call Current

3

CONAGRA

*BRANDS -

17



Executing Incremental Inflation-Driven Pricing

* List price actions and modified merchandising plans
 Actions have already been announced to customers

« Effective in Q3 and Q4; primary benefit in Q4

.. " ==
CONAGRA

18



Changes in Consumer Behavior Are Proving To Y

VN

Be Structural CONAGRA

» Millennials and Gen Z now represent more than 42% of the U.S. population

* These younger consumers are seeking to optimize the value they get for
their food spending

» As they trade out of Away-from-Home to At-Home, they are opting for more
national brands and premium products

» Against this backdrop, Conagra is delivering Superior Relative Value versus
both away from home and store brands

19



Younger Generations Are the Largest and Fastest ,,ﬁ%.,ﬁ

Growing Population Segments CONAGRA

*BRANDS -

U.S. Population Share by Generation
(2019)

.......

""" Silent Gen & Older Ve Gen Alpha

(3)% +16%

:  Boomer — Gen Z .
Projected ... RS (VA 000 Projected
Decline : Growth
2030 vs. 2020 2030 vs. 2020
Gen X \— Millennial

..............

20

Source: US Census Bureau, Pew Research Center. Note: Gen Alpha include children born 2013-present. Projected Growth Rates based on US Census Bureau 2017 Population Projections
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As These Consumers Enter Their Peak Earnings ,,j@;,,,_u

Years, They Will Be More Value-Conscious CONAGRA

*BRANDS -

Average Disposable Income by Generation
(2019)

Percent of Children Earning More Than
Their Parents
(By Birth Year)

$90,964 92%

$70,565 $72,201
$40,323

GenZ Millennial Gen X Boomer  Seniors

Boomer
Millennial

1940 1944 1948 1952 1956 1960 1964 1968 1972 1976 1980 1984

21

Source: (Left) U.S. Bureau of Labor Statistics, Consumer Expenditure Survey, 2019
Source (Right): National Bureau of Economic Research



Younger Consumers Have Driven the Greatest Shift ,,,,?4___

to At-Home Eating Since the Pandemic Started CONAGRA

«+BRANDS -«

% of Occasions Sourced In-Home
(Point Change Total Pandemic vs.
Year Ended February 2020)

Annual per Capita Restaurant Visits
(% Change vs. 2 YA)

Total Individuals Gen Z & Millennials 18+

+3.9 pts

+2.7 pts

(6)%

Total Individuals Gen Z & Millennials 18+

(8)%

22

Source: (Left): The NPD Group / CREST, 12 Months Ended October 2021 vs. 2 YA
Source (Right): The NPD Group / National Eating Trends; Sourced IH/Retail, Total Pandemic = March 2020-October 2021 vs. YE February 2020




\b

Younger Consumers Are Opting for National Brands =~ 2 =
CONAGRA

«+BRANDS -«

National Brand Dollar Share
(Point Change vs. YA)

+1.0pts

+0.4pts
+0.1pts
(0.4)pts
Gen Z & Millennials Gen X Boomers Seniors
Source: IRI Consumer Panel, Total US — All Outlets, Total Edible ex. Beverages, 52 Weeks Ended November 28, 2021, National Brand Dollar Share of Each Demographic Total 23

Dollar Sales vs. YA




Conagra’s Brands Are Delivering Superior Relative ,,){

Value vs. Away-from-Home and Store-Brand Options CONAGRA

‘‘‘‘‘‘‘‘‘‘

Low
Price Quality

-———“

. . \
Retail Private || ».7=
| abel \ CONAGRA ]

--------

Superior Relative Value
sweet spot 24




Conagra Is Well-Positioned To Capture This ,,,59;.,&
Sustained, Structurally Higher Level of At-Home Eating CONAGRA

*BRANDS -

We Are Attracting More
Young New Users than Peers

Who Are Repeat Purchasing Our

Products at Higher Rates

Gen Z & Millennial Share of New Buyers
(Latest 52 Weeks)

Gen Z & Millennial Weighted Repeat
(Point Change vs. YA)

49.2%

¥
2, =
CONAGRA +0.2 pts
46.6%
Avg of Top 15
Peers (0.1) pts
\ Top 15 Peers
.~ =
CONAGRA Wid. Avg

+BRANDS~

Source (Left): IRI Consumer Panel, Total US — All Outlets, Total Edible ex. Beverages, 52 Weeks Ended November 28, 2021, New Buyers Purchased in latest 52 weeks, but not year prior
Source (Right): IRl Consumer Panel, Total US — All Outlets, Total Edible ex. Beverages, 52 Weeks Ended November 28, 2021 vs. YA
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Updating Fiscal 2022 Guidance COMAGRA

«+BRANDS »

FY22

Prior Updated
Organic Net Sales Growth (vs. FY21) 3 ~+1% ~+3%
Adj. Operating Margin® ~16% ~15.5%
Adj. EPS ~$2.50 ~$2.50
Gross Inflation ~11% ~14%

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.

“Adjusted” financial measures and organic net sales are non-GAAP financial measures.
Organic net sales excludes the impact of foreign exchange and divested businesses and acquisitions (until the anniversary date of the acquisitions.
Adjusted operating margin excludes equity method investment earnings and pension and postretirement non-service expense (income).
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Performance Summary

Dollars in Millions, except per share data

Increase/(Decrease)

Reported Net Sales

Organic Net Sales Growth*

Adj. Gross Profit

Adj. Gross Margin
A&P

A&P as % of NS
Adj. SG&A

Adj. SG&A as % of NS
Adj. Op. Profit?

Adj. Op. Margin®
Adj. Net Income
Adj. EBITDA?
Adj. EPS

Q2
$3,059

767
25.1%
71
2.3%
248
8.1%
447
14.6%
306
585
$0.64

vs. YA
+2.1%
+2.6%
(14.4)%
(483) bps
+12.5%
+21 bps
+1.7%
(4) bps
(23.9)%
(500) bps
(22.8)%
(17.9)%
(21.0)%

b

¥
.. ==

CONAGRA

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.
2.
3.

Organic net sales excludes the impact of foreign exchange and divested businesses, as well as acquisitions (until the anniversary date of the acquisitions).
Adjusted operating profit and adjusted operating margin exclude equity method investment earnings and pension and postretirement non-service expense (income). 28
Adjusted EBITDA includes equity method investment earnings and pension and postretirement non-service income.
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Net Sales Bridge vs. Year Ago Kooy

*BRANDS -

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

Organic Net Sales®: +2.6%
)\

+6.8%

i +2.1%

(0.7)% i

(4.2)% i
Volume Price/Mix Divestitures Foreign i Total
(incl. Retailer Exchange ! Conagra
Investments) l Brands

Note: Organic net sales 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. Percentage points may include rounding to bridge the change in reported net sales to the change in organic net sales.
1. Organic net sales excludes the impact of foreign exchange and divested businesses, as well as acquisitions (until the anniversary date of the acquisitions). 29




Net Sales Summary by Segment

Dollars in Millions

b

\)
\
AN

CONAGRA

Increase/(Decrease) Net Sa|eS
Reported Organic CIETIE
g vs. YA vs. YA? ULy
' ' CAGR?
Grocery & Snacks $1,265 (1.4)% (0.6)% +7.1%
Refrigerated & Frozen 1,286 +3.0% +3.9% +5.8%
International 262 +5.0% +2.1% +5.5%
Foodservice 246 +14.9% +15.2% (4.9)%
Total Conagra Brands $3,059 +2.1% +2.6% +5.3%

Note: Organic net sales, two-year compounded annualized organic net sales, and two-year compounded annualized adjusted EPS are non-GAAP. See the end of this
presentation for a reconciliation of these measure to the most directly comparable GAAP measures. Numbers may not add due to rounding.

1.
2.

Organic net sales excludes the impact of foreign exchange and divested businesses, as well as acquisitions (until the anniversary date of the acquisitions).
Two-year compounded annualized numbers are calculated as ([(1 + current year period’s growth rate) * (1 + prior year period’s growth rate)] ~ 0.5) - 1.

30



Operating Margin Bridge oy =

*BRANDS -

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

Adj. Gross Margin: (483) bps vs. YA

+6.2%

______ +0.0%
(11.0)% (0.2)%
Q2 Market Inflation
(ex. Hedging and
Other Sourcing
Benefits): 16.4%
Q2 FY21 Realized COGS Inflation A&P Adj. SG&A Q2 FY22
Productivity
(incl. Hedging),
Price/Mix,
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.

1. Adjusted operating margin excludes equity method investment earnings and pension and postretirement non-service expense (income). 31
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Segment Adjusted Operating Profit & Margin ,y,jé'__
Summary CONAGRA

Increasel(ecronse) Adj. Op. Profit? Adj. Op. Margin*

Q2 vs. YA Vsé Az(';YFff“ Q2 vs.YA  vs.2 VYA
Grocery & Snacks $274 (14.1)% +0.1% 21.6%  (320) bps (232) bps
Refrigerated & Frozen 189 (30.4)% (6.5)% 14.7%  (707) bps (382) bps
International 37 (5.9)% +18.2% 14.1%  (164) bps +281 bps
Foodservice 19 (18.1)%  (30.4)% 75%  (304)bps (623) bps
Adjusted Corporate Expense (71) +10.1% Flat - - -
Total Conagra Brands $447 (23.9)% (3.8)% 14.6%  (500) bps (250) bps

Note: “Adjusted” financial measures, two-year compounded annualized organic net sales, and two-year compounded annualized adjusted EPS 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 and pension and postretirement non-service expense (income).
2. Two-year compounded annualized numbers are calculated as ([(1 + current year period’s growth rate) * (1 + prior year period’s growth rate)] ~ 0.5) - 1. 32
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Adjusted EPS Bridge CONAGRA
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Drivers of Q2 Adjusted EPS vs. YA

$0.01 $0.02 $0.00 $0.01
Q2 Market Inflation
(ex. Hedging and
Other Sourcing
Benefits): ($0.51)
Q2 FY21 Adj. Op Adj. Equity Interest Adj. Taxes Shares Q2 FY22
Adj. EPS Profit! Method Adj. EPS
Investment
Earnings

(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;
Numbers may not add due to rounding.

1. Adjusted operating profit excludes equity method investment earnings and pension and postretirement non-service expense (income). 33



Q2 Adjusted EPS vs. Expectations

p
Y/

NN

CONAGRA

Favorable /
(Unfavorable)

$(0.02) to $(0.03)

Higher Than Expected Net Inflation Not Yet Offset By Additional Pricing

Additional Investments to Service Orders / Transitory Supply Chain Costs

$(0.02) to $(0.03)

34
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Balance Sheet and Cash Flow P =

CONAGRA

* Q2 Net Leverage ratio! of 4.3x
« Net debt? at seasonally high level
« Adj. EBITDA impacted by lag between inflation and pricing

« Expect Net Leverage Ratio of ~3.7x to 3.8x at Q4 FY22

« Remain committed to investment grade credit rating and
longer-term net leverage target of ~3.5x

Note: Net Debt Net Leverage Ratio, and adjusted EBITDA are non-GAAP. See the end of this presentation for a reconciliation of these measures to the most directly comparable GAAP
measures.

1. Net Leverage Ratio is net debt divided by Adjusted EBITDA for the trailing four quarter.
2. Debt is the sum of notes payable, current installments of long-term debt, senior long-term debt, and subordinated debt. Net Debt is Debt less Cash.

35
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FY22

Prior Updated
Organic Net Sales Growth (vs. FY21) 3 ~+1% ~+3%
Adj. Operating Margin® ~16% ~15.5%
Adj. EPS ~$2.50 ~$2.50
Gross Inflation ~11% ~14%

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.

“Adjusted” financial measures and organic net sales are non-GAAP financial measures.
Organic net sales excludes the impact of foreign exchange and divested businesses and acquisitions (until the anniversary date of the acquisitions.
Adjusted operating margin excludes equity method investment earnings and pension and postretirement non-service expense (income).
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Reconciliation of Non-GAAP Financial Measures to
Reported Financial Measures (in millions)

QI FY12

Net Sales

Impact of foreign exchange
Organic Net Sales

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

Net sales from divested businesses (pp)
Organic Net Sales

Volume (Organic)
Price/Mix

Q1FY2l

Net Sales

Met sales from divested businesses
Organic Net Sales

VN

CONAGRA
Grocery & Refrigerated Total Conagra
Snacks & Frozen International Foodservice Brands
s 1.264.5 8 1,285.0 8 262.2 s 463 8§ 3,058.9
— — (1.3) — 71.3)
5 1.264.5 5 285.9 5 254.7 5 2463 8 3,051.4
(1.4)% 3.0% 5.0% 14.9% 21%
— — (3.0 — 0.2}
0.8 0.9 0.1 03 0.7
(0.6)% 1.0% 11% 15.2% 2.6%
(3.3)% (4.7 (5.8)% &1% (4.2)%
47% B.6% 7.9%% 6.1% 6.8%
Grocery & Refrigerated Total Conagra
Snacks & Frozen International Foodservice Brand:
5 1.283.1 5 12480 § 2498 5 2143 8 20052
(10.8) (10.1) (0.4) (0.3) 21.8)
s 1.272.3 8 237.9 8 2494 s 2138 § 20734

39



Reconciliation of Non-GAAP Financial Measuresto 7 __

Reported Financial Measures (in millions) CONAGRA
I

Grocery & Refrigerated Total Conagra
QIFYV2l Snacks & Frozen International Foodservice Brands
Net Sales § 1,831 § 1,2480 § 498 S 214.3 § 1,995.2
Impact of foreign exchange — — 6.0 — 6.0
Net zales from divested businesses i1.6) — — (0.3) i(1.8)
Organic Net Sales 5 1,281, S 1,2480 S 1558 S 214.0 5 2,990.3
Year-over-vear change - Net Sales 12.6% 6.5% 6.6% (23.1)% 6.1%
Impact of foreign exchange (pp) — — 25 — 02
Net szles from divested businesses (pp) 23 1.0 — 1.6 1.7
Organic Net Sales 15.4% T.5% 2.1% (21.5)% 8.1%
Wolume (Organic) 13.7% 6.4% 6.4% (23.4)% 6.6%
Price/Mix 1.7% 1.4% 1.7% 5.9% 1.5%

Grocery & Refrigerated Total Conagra
QLEFY2D Snacks & Frozen International Foodservice Brands
Net Sales 5 1,1394 5 L1683 S 143 S5 2753.8 5 2,520.8
et zales from divested businesses (29.07% (10.3) — (6.3) (43.6)
Organic Net Sales 5 1,110.4 § L1580 § 143 5 1725 5 13,7752
2-year compound growth 54% 4.9% 5.8% (607 41%
Crrganic 2-vear compound growth T1% 38% 3.5% (4.99%% 3.3%

40




Reconciliation of Non-GAAP Financial Measures to

Reported Financial Measures (in millions)

QXFYIZ

Dperating Profit

Eestructurms plans

Impainment of busineszes held for zals

Acgmstions and divestihires

Consultmg feaz on tax matters

Proceeds received from the zala of a legacy ivvestment
Legal mattars

Corporate hedzing derivative losses (gams)

Adjuzted Operating Profit

Operating Profit hargm

Adjusted Operatng Profit Margn

Year-over-year % changs - Operating Profit
Yeaar-over-vear % changs - Adjustad Operating Profit
Yaar-pver-year bps changa - Operating Profit
Year-over-year bps changs - Admstad Operating Profit

Y
/N
CONAGRA
Total
Grocery Refrizerated Corporate Conagra
& Snacks & Frozen International Foodzervice Expensze Brands
§ 1492 5 168.3 5 A | 5 13.8 5 (59.0) % 409.4
2.0 6.3 — — 36 124
224 12.0 — 438 — 302
— —_ — — 0.6 0.6
— 1.7 — — —_ 13
— — — — (3.3) (3.3]
— — — — (14.6) [14.6)
— — — — 13 1.8
§ 176 5 188.5 5 i | 5 18.6 5 (70.9) % 447.2
19.7% 13.1% 14 2% 3.6% 124%
21.6% 14.7% 1£.1% 1.3% 14.6%
[21.27% (36.3)% (3.8)% (39.11% (47.07% (22.97%
(14.17% (30.41% [3.57% (18.17% 10.1% (23.97%
(492 bps (B05) bps (163) bps (497) bps (435) bps
(320 bps (707} bps (164) bps (304) bps (300 bps
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QIFYIl

Operating Profit

Acqmstions and divestrhures

(ain on divestiture of a busmess

Early extinpmizkenent of debt

Conzultmg feas on tax matters

Corporats hedzing derivative losses (zams)
Adjuosted Operating Profit

Operating Profit hMarsm

Adjusted Operatmg Profit Margm

Vear-over-vear % change - Operating Profit
Year-over-year % change - Adjustad Operating Profit
Vear-over-vear bps changa - Operating Profit
Year-over-year bps change - Admusted Operating Profit

QIFYI0

Operating Profit

Eestrocturmg plans

Acqmartions and divestrhures
Impairmeant of a busmess held for sale
Gam on divestihure of businesses
Contract settlement zain

Legal matters

Envirommental matters

Corporate hedzing derivative losses (gams)
Adjuosted Operating Profit

Operating Profit hMarsm
Adjusted Operatmz Profit Margm

2-year compound growth - reported
2-year compownd growth - adjusted

Reconciliation of Non-GAAP Financial Measures to
Reported Financial Measures (in millions)

/N
CONAGRA
Total

Grocery & Refrizerated Corporate Conagra
Snacks & Frozen International  Foodzervice Expense Brand:

5 3161 5 643 % s 0§ 1.6 £ (1.3 % 531.2

TE 72 — — ) 0.7

— — — — 5 05

(337 — — — — 33

— — — — 443 443

—_ — —_ — (0.3 (0.3)

— — — — (3.3) (3.3

5 J18.6 b ME % /s 0§ 16 g B44) 5 5578
46% 21.2% 15.8% 10.6% 17.7%
M4 E% 21.8% 158% 10.6% 19.6%
19.9% 41.1% 49.3% (40.97% 27.0% 24.1%
16.7% 25.6% 48 4% (40.97% 9.2)% 21.7%

149bpe 5ldbps 451bpe (3197 bps 256bpe
BEbp= 325bps 445bps (319 bps 250bps
Total
Grocery & Fefrizerated Corporate Conagra
Snacks & Frozen International  Foodzervice Expenss Brand:

5 2636 % 1874 % %4 % 384 L] B7.7) 5 428.1

12.2 12 0.2 — 14.6 352
23 — —_ — (1.2) 1.1
— 276 — — — 276
(02 — —_ — —_ (0.2)
{1207 — — — — {12.00
— — — — (1.5) (1.5
—_ — —_ — 6.8 6.8
— — — — (1.B) (1.B)

3 1729 % 2162 % %6 8 354 g [T 4831
231% l6.0% 11.3% 13.8% 15.2%
239% 18.5% 11.3% 13.8% 17.1%

(2.B)% (5.2)% 18.6% {40007% (13.07% (2.27%
0.1% (6.57% 13.2% (30.47% — (3.B)1%
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Reconciliation of Non-GAAP Financial Measures to V7

. . e D ==
Reported Financial Measures (in millions) CONAGRA

Income before Diilzted EPS from
Sellimg, imcome faxes and et imcome incomse accribuesble
general and equity mechad Income Income  antributable to Comagra
dminiciracve Op imp InTEsCmens ax rax Comagra Brands, Inc common
o Fyl Grozs profic EXpERTED profic 2arnimps STpERTE THDE Bramds, Isc seockholders
Eeparcsd 3 TE4E 3 3454 3 4004 3 T B4.2 DA% 3 PO 0.57
¥ of Nar Sales JTE ILi% I24%
Restructaring plans a4 FE] 124 12.4 il 53 002
Acquisitions and divestiures - L1 LLE] L il s o
Corporate hedgisg derivative kasses {gains) 1.8 = 1.8 1.8 .4 14 =
Adhvertisisg and promitices expesees - — Y14 — - - — —
Consulting fees «m 1ax matters = L7 L7 1.7 [FE] 12 =
Legal matters - (4.6 (144 (14.6) (3.0} {110} {02 )
e S = (1) (3.3} (1) 0] (2%) {001}
Ienpaioment of businesses beld for sale - i%.1 Ly g 4.2 R 3r2 LELER)
Rounding = = = = = = (IS
Adjazeed 3 T66.5 3 479 3 4471 3 3654 3 91.2 IR 3 3l 3 0.54
H off N Sales IEIH 81% JLEH
Year-gver-year 5 gf mev sales change - reported {300 ) bos (85 ) bps {425 ) bps
Year-gver-year 5 gf ret sales champr - adiusted {482 ) bps {4 bps (300 ) bps
Year-gver-year changs - reporesd (15.1)% 25)% 22.9)% 244)1% 42% 2720% [FCES
Year-overyear change - adiumend (14.4)% 17% {22.9)% 234)% (321.5)% 22.8)% 218)%
Imcome before Dilueed EPE from
Sellimp, income caxes and Negincomse income seiribucabls
general and equity method Incomse arribugsble to to Comagra
adminkiragve Operating Evesim emL [ Incomae Conagra EBrands, Inc common
o2 FY Gros prefit EYpeRTES profit * BRrEinTT Expenss X TREE Brands, Inc. stockbolders
Eeparced 3 EEED 3 3517 3 3312 3 4311 3§ B0.7 17.6% 35 Ei L (ki
5 of N Kales 20.7% 113 InT%
Restructaring plans a5 1.2 FITx] 33 154 (]
Acquisitions and divestiures - [E] (] L8] LIE ] -
Caorparate hedging derivative bosses {gains) (33} - i55) [{EEY] (2.5} [{REIN]
Adhvertisisg and promitice expesees - - [EeRE - — — — —
Lrain oo divestiure of & business - (3.3} (5.5} (3.3 (L8]} [1.3) [{ETE]
Farly extinguisfenent of debi - EE ] 445 LRl LL.1 LT g [EXhe
Consulting fees on tax matsers - [{E]] (L3} (3] ({1 AN L) —
Lapital loss wvaluation allowasce adjusimest - - - — 153 (253} il i |
K | = = = = = = Likl
Adjuzeed 3 ER:1 3 243.7 3 3676 3 4338 3 1198 3.1% 3 EIEE 0.81
% of Nt Kales 29.9% &% 196%
Your-over-year 5 gf mer saley champr - reported J30Eps (218) Sms 154 Bps
Your-mer-year 5 gf mer saley champr - adfusted FELL: T (207 ) Sms 136 Eps
Year-gver-year change - reporesd JI4% [EETE] 1% EREE] [EXIE] 54N 4535
Year-overyear change - adimend 114% E1)% L% 3L4% 74N J95% JEN

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. 43



Reconciliation of Non-GAAP Financial Measuresto % __

Reported Financial Measures (in millions) CONAGRA

Zelling, Inceane befare Mt incomee Diluted EPS from
general amd inconse caores amd atcribmiable to incomee ariviboeabls
adminizratve Orperating squity mechod Income cax Imcome Conagra to Comapra Bramds, Iec
o FY2o CGrezs profit EXpERTES profic? inTescmens eaTnings Expenss tax race Brand:, Inc. cemeson sockhelders
Faparted 3 TR 3 J69.8 3 4281 3 kD 35 841 I43% 3 05 3 053
% gf Ve Sales Ji2% FENES 15T
Restruchuring plans T4 FiE 552 L] T ns [Eris
Acquisiiions and divestiures - 1.1 1.1 1.1 i k¥ -
Conporate hedgisg derivative ksses {gains) 1.8} = il.H5} | 1.8} (] (1.5} =
Advertizizg and promoliom @ - — [ELER — — — — —
Adjustment o gain an Ardent | nssel sake = eSS = = 2 1h4 eSS
|enpasrment of @ business Seld for sale - 2l 20 25 a1 224 i
Coniract settlement gain — (L0} (124K} [ 1241} (3.0 (&A1) [{ETEe) ]
Legal matters — (L3} 015} |15} i | (L1} —
Envirosenental nsathers — el .0 . L& LRl (FLH]
Laoss on divesiivare of busanesses - gl [ 1] |2} [ (1] -
Lzrersual fax Bers — — — — A (20 [{ETEIN ]
Hounding - - - - - - [ELH
Adjuzced 3 B03.7 3 100 3 4831 3 ERET [IN] 34 3 61 3 .53
% of N Sales 5N 1% I7I%
Z-prar compound prowdt - reperted 2TH
Zigar compound provech - adiusted 0.2%

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 44
that A&P is not removed from adjusted profit measures.
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Reconciliation of Non-GAAP Financial Measures to ~ ,7__

Reported Financial Measures (in millions) CONAGRA
MNovember 28, 2021 November 29, 2020 % Change
Net cash flows from operating activities $ 262.1 % 414 (51.6)%
Additions to property, plant and equipment (257.5) (282.07 (8.7)%
Free cash flow $ 46 § 259.4 (98.2)%
Q2FY12 QIFY1l
Notes payable $ 5858 % 368.6
Current installments of long-term debt 270.6 6134
Senior long-term debt, excluding current installments 8.327.8 8,279.7
Total Debt 3 93842 & ,266.7
Less: Cash 68.7 68.0
Net Debt § 93155 § 9,198.7
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Reconciliation of Non-GAAP Financial Measuresto %7 __
Reported Financial Measures (in millions) CONAGRA

Q2FY22LTM!?

Net Debt $ 93155
Net income attributable to Conagra Brands, Inc. % 1.101.8
Add Back: Income tax expense 150.3
Income tax expense attributable to noncontrolling interests (0.6)
Interest expense, net 388.1
Depreciation 3287
Amortization 595
Earnings before interest, taxes, depreciation, and amortization (EBITDA) $ 2,057.8
Restructuring plans | 325
Acquizitions and divestitures 4.1
Corporate hedging derivative gaing (13.2)
Conzulting fees on tax matters 1.7
Gain on divestiture of businezzes (35.1)
Proceeds received from the zale of a legacy investment (33)
Impairment of buzinesses held for sale 02
Legal matters (10.07)
Early extinguishment of debt 244
Brand impairment charges 009
Adjusted EBITDA $ 2,172.0
Net Debt to Adjusted LTM EBITDA 4.3

iEm]uda comparability items related to depreciation.
“ Last twalva months

46




Reconciliation of Non-GAAP Financial Measuresto %/ __
Reported Financial Measures (in millions) CONAGRA
1
QIFYI2 QIFY1l % Change

Net income atiributable to Conagra Brands, Inc. 3 2755 § 378.9 (27.3)%
Add Back: Income tax expense 242 20.7

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

Interest expensze, net 049 107.7

Depreciation 22 228

Amortization 14.8 15.0
Earnings before interest, taxes, depreciation, and amortization 5 5515 % 665.0 (17.0)%
Restructuring plans ! 1.7 114
Acquisitions and divestitures 0.6 0.5
Corporate hedging derivative lozses (gaing) 1.8 (3.3}
Early extinguizshment of debt = 443
Conzulting fees on tax matters 1.7 (0.3)
Proceeds received from the sale of a legacy investment (3.3) =
Impairment of busineszes held for sale 392 —
Gain on divestiture of a business — (3.3)
Legal matters (14.5) —
Adjusted Earnings before interest, taxes, depreciation, and amortization $ 5846 % 711.3 (17.9)%

'Excludes comparability items related to depreciation.
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