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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 commaodities; 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 related to disruptions in the global economy caused by the ongoing conflict between Russia and Ukraine; 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, two-year compounded annualized
operating profit, 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

Q3 net sales and adjusted EPS largely in-line with expectations
« Solid share gains and strong innovation performance
« Strong pricing execution alongside modest elasticities

 Ardent Mills favorability offset margin pressures from Omicron and unanticipated
inflationary headwinds, including those driven by worldwide events

Q4 is now expecting an additional $100MM of market inflation (~+26% vs. 2YA)

« Incremental inflation, and corresponding new pricing actions, concentrated in frozen,
refrigerated, and meat snacks businesses

» Benefits of new pricing actions will begin in Q1 FY23

Updating FY22 outlook to reflect expectations for continued organic net sales strength and the
incremental inflation/pricing lag

Pro Forma FY22 adjusted diluted EPS is estimated at ~$2.65, excluding the impact of the
FY22 lag between inflation and in-market pricing



Delivered Strong Sales Growth in Q3 Amidst a

Highly Dynamic Operating Environment

Organic Net Sales Growth?!
Adj. Operating Margin®

Adj. EPS

+6.0%

13.7%

$0.58

Q3 2-Year

CAGR?

+7.8%

N/A

+11.1%

¥
. ==
CONAGRA

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.
3.

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.

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



We Continued To Grow & Gain Share on Both a ,,,59;_}_%

1-Year and 2-Year Basis... CONAGRA

*BRANDS -

Conagra Retail Sales Growth
(% Change)

Conagra Weighted Share Growth
(Pt. Change)

+18.5%

+0.8

+3.9%
% Chg vs YA % Chg vs 2YA Pt Chg vs YA Pt Chg vs 2YA

Source: IRI POS, Total US MULO+C, Custom Conagra Hierarchy, 13 Weeks Ended February 27, 2022




G
...At Levels That Have Outpaced Peers =

*BRANDS -

% of Frozen & Snacks Domains
Gaining Share
(Q3 FY22 vs. Q2 FY22)

% of Portfolio Gaining Share
(Q3 FY22 vs. Q2 FY22)

89%

75%

56%
50%
&% Top 15 Peers Wtd. Avg. & Top 15 Peers Wtd. Avg.
07 = ) ﬂh\"""‘
CONAGRA CONAGRA

+BRANDS +
+BRANDS+

Source (Left): IRI POS, Total US — MULO+C, Total Edible excluding Beverages, 13 Weeks Ended February 27, 2022,
Top 15 Parent Companies by Dollar Sales within Edible excluding Beverages, Weighted by Dollar Sales,

Source (Right) IRI POS, Total US — MULO+C, Total Edible excluding Beverages, 13 Weeks Ended February 27, 2022,
Top 15 Parent Companies by Dollar Sales within Frozen + Snacks, Weighted by Dollar Sales




Share Performance Driven by Strong Foundation in ¥

Attractive Frozen & Snacks Categories CONAGRA
Total Frozen & Snacks Category Retail Sales Conagra Weighted Dollar Share

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

m Total ® Frozen & Snacks

+8.9% +0.4 pts

+0.4 pts
+0.3 pts

+7.9%

FY22 YTD Q3 FY22 FY22 YTD Q3 FY22

Source: IRI POS, Total US — MULO+C, Conagra Custom Hierarchy, Fiscal Year 2022 Year to Date, Ended February 27, 2022 and 13 Weeks Ended February 27, 2022
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Recent Inflation-Driven Pricing Actions Are 3/

V/ /N——

Reflected on Shelf CONAGRA

*BRANDS -

Conagra Price per Unit
(% Change vs. YA)

mQ3 FY22 mL5 Weeks

+11.8%

+10.0% +9.99% +10.0%

+9.4%

+7.8%

Total CAG Frozen Snacks Staples

10

Source: IRI POS, Total US MULO + C, Total Edible ex. Beverages, Conagra Fiscal Q3 & Latest 5 Weeks Ended February 27, 2022
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Price Elasticities Have Remained Below 2 N\D
Historical Levels CONAGRA

Conagra Unit Sales vs. Price per Unit
(% Change vs. 2YA)

—Price per Unit % Chg. vs. 2YA Unit Sales % Chg. vs. 2YA
+30.0%

+25.0%
+20.0%

+15.0% +13.8%

+10.0%

\
T~ / +3.1%

+5.0%

+0.0%

(5.0)%

(10.0)%
Q1lFY20 Q2FY20 Q3FY20 Q4FY20 QL1FY2l Q2FY2l Q3FY2l Q4FY21 QlFY22 Q2FY22 Q3FY22

11

Source: IRI POS, Total US — MULO+C, Total Edible excluding Beverages, Conagra Fiscal Quarters




Banquet Elasticities Reflect Superior ,,,f@;.,%

Brand Relevancy CONAGRA

*BRANDS -

Price Elasticity Comparison
(% Change vs. YA)

Competitor A

13.9% 14.7% 13.9%

8.6%

1.1% 1.2%

-11.3%
Q2 FY22 Q3 FY22 Q2 FY22 Q3 FY22

m Price / Vol. = Volume m Price / Vol. = Volume

Source: IRI POS, Total US — MULO+C, Custom Conagra Hierarchy, 26 Weeks Ended February 27, 2022 12




J/
Similarly, Slim Jim Elasticities Reinforce ..

Brand Strength CONAGRA

*BRANDS -

Price Elasticity Comparison
(% Change vs. YA)

Competitor A

14.3%

Q2 FY22 Q3 FY22 Q2 FY22 Q3 FY22

H Price / Vol. mVolume H Price / Vol. mVolume

Source: IRI POS, Total US — MULO+C, Custom Conagra Hierarchy, 26 Weeks Ended February 27, 2022 13



And Consumers Have Not Shown Intent To Trade S%
Down to Private Label CONAGRA

*BRANDS -

Private Label Dollar Share

= Edible xBeverage ® Conagra Categories (Edible xBev) m Conagra Frozen & Snacks

21.1% 21.2%

20.8% 20.8%

16.7% 16.7%

16.1% 16.4%

15.8%

16.4%

0
15.5% 15.7%

CY2019 CY2020 CY2021 LSW

Source: IRI POS, Total US - MULO+C, Total Edible excluding Beverages, CY 2019-2021 & 5 Weeks Ended February 27, 2022, Conagra Categories >$100k Sales 14



| tion Strategy Continued To Pay Dividend "}%"‘
nnovation Strategy Continued To Pay Dividends COMAGRA

*BRANDS -

Conagra Innovation Performance FY22 New Product Highlights
(Q3 FY22 vs. YA)

Top Selling New SKU Top Selling New SKU
- Whipped Toppings - - Frozen Vegetables -

+20%

BIRDS EYE

STIRFRY £

VEGBIES & SAUCE

+14%

3 of the Top 5 Selling New SKUs
- Frozen Meat Alternatives -

ULTIMATE %% |

PLANT- EASED ‘\,_

TENDERS .

Avg. $ per SKU Avg. $ per TPD

Source: IRl POS,Total US - MULO+C, Conagra Custom Hierarchy, 13 Weeks Ended February 27, 2022 vs. 13 Weeks Ended February 28, 2021,
Custom Innovation Aggregates, Top Selling = Highest Dollar Sales Among SKUs where Dollar Sales = null Year Ago 15
Birds Eye Stir Fry Launched P1 FY22
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With an Exciting Lineup in FY23 N

CONAGRA

*BRANDS »

ULTIMATE

No-Stick
Caulung Spray i

HOT DRINK MIX

| e —"
A1 IV PESMNRSHIALLON § NABIST~ FLARED KL ETWT R BLTSG -

! : j BIRDs;YE, e
Wi/ﬂ.’ éw: Loaded , bl I“_TIMATE

OVEN BAKE (0 0% S2 #5" 5¢ ~ - Cauliflower S8 "% & 'pLANT_BASED

MeALs AL S o Bites SAUS’GE LINKS
r : 4_-"-» [ - I

Chicken
Taco
) NETWI40Z (3979)

Bacon Cheddar

Healthy
Choice.

CreamyPesto  Four Cheese g
Chicken Ravioli REL I ET

CINNAMON TOAST CRUNCH, CINNAMILK, and associated words and designs are trademarks of General Mills, used under license. ©General Mills
P.F. CHANG'S and P.F. CHANG’S HOME MENU are registered trademarks owned by P.F. Chang’s China Bistro, Inc. and are used under license

16
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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

mFY21 =mQ3FY22

1
1
1
1
1
1
1
1
1
1
1
1
1
+80% :
1
1 [0)
+70% | 9% 10%
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
Q)/ Total Edible ex. Bev ! FY2020 FY2021 Q3 FY2022
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 February 27, 2022. 17
Source (Right Chart): IRI eMarket Insights, data ended February 27, 2022.
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Frozen Growth Has Remained Strong cgﬁ:ﬁp;

*BRANDS -

Conagra Frozen Retail Sales

(% Change vs. YA) Conagra Frozen
Retail Sales

(Q3, % Change vs. YA)

Meat Substitutes
+20.8%
+14% +18% +18%
+15%
+6% +6%
+4%
Desserts
+11.1%
Multi-Serve Meals
(11)% +4.9%
Q4 FY21 Q1 FY22 Q2 FY22 Q3FY22
= % Change vs. YA = 2-Year Growth

Source (Left Chart): IRI POS, Total US MULO+C, Total Edible ex. Beverages, Conagra Fiscal Quarters 18
Source (Right Chart): IRI POS, Total US MULO+C, Conagra Custom Hierarchy, 13 weeks ended February 27, 2022




We Grew Share in Frozen, Driven by Key *2

VN

Categories CONAGRA

*BRANDS -

e |

Key Conagra Frozen Categories
— Gaining Share
(Pt. Change vs YA)

Conagra Frozen
Weighted Share Growth
(Pt. Change)

+0.6 pts

Meat Subst. +1.8 pts

Single Serve Meals +1.4 pts

+0.2 pts

Desserts +1.1 pts

2YA YA

Source: IRl Custom Market Advantage, Total US MULO+C, 13-weeks ended February 27, 2022 19



Snacks Maintained Strong 1-Year Growth and ,,,f@’{;.,%_

Accelerated on a 2-year Basis CONAGRA

*BRANDS -

Conagra Snacks Retail Sales

(% Change vs. YA) Conagra Snacks
Retail Sales

(Q3, % Change vs. YA)

30.2%
24.2% Meat Snacks
+21.7%

20.8% 20.4%
11.3% 11.0%

Seeds
0,

> 0% +4.7%

-0.2% Sweet Treats
+2.9%
Q4 FY21 Q1FY22 Q2 FY22 Q3 FY22
mmm % Change vs. YA —2-Year Growth

Source (Left Chart): IRI POS, Total US MULO+C, Total Edible ex. Beverages, Conagra Fiscal Quarters 20
Source (Right Chart): IRI POS, Total US MULO+C, Conagra Custom Hierarchy, 13 weeks ended February 27, 2022, Popcorn = Kernel, Microwave and RTE
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Large Share Gains in Multiple Snack Categories COMAGRA

*BRANDS -

Conagra Snacks Key Conagra Snacks
Weighted Share Growth Categories — Gaining Share
(Pt. Change) (Pt. Change vs YA)

1
1
1
1
[}
1
1
1
1
1
[}
1
. Kemel Popcom S 2.4 pis
1
+2.5 pts E

1
1
i Meat snacks [N +1.4 pts
|
1
1
1
[}
' Microwave Popcorn +0.8 pts
: peorn [ 08
|
[}
1
1
1
! Hot Cocoa - +0.7 pts
[}

+0.2 pts !
1

I
1

RTE Popcorn . +0.4 pts
2YA YA

Source: IRI POS, Total US MULO+C, Conagra Custom Hierarchy, 13 Weeks Ended February 27, 2022 21
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Staples Growth Continued To Accelerate on a PA

2-year Basis CONAGRA

*BRANDS -

Conagra Staples Retail Sales

(% Change vs. YA) Conagra Staples
Retail Sales
(Q3, % Change vs. 2YA)

+ 0

+7%

Refrigerated

+5% Whipped Toppings
+27.5%

Shelf-Stable Dinners
+19.1%

Canned Tomatoes
(29)% +9.4%

Q4 FY21 QlFY22 Q2 FY22 Q3 FY22
mmm % Change vs. YA —2-Year Growth

Source (Left Chart): IRl POS, Total US MULO+C, Total Edible ex. Beverages, Staples = Grocery + Refrigerated, Conagra Fiscal Quarters
Source (Right Chart): IRI POS, Total US MULO+C, Conagra Custom Hierarchy, 13 weeks ended February 27, 2022, Cooking Spray = Shelf Stable Cooking Spray

22



Conagra Has Grown Staples Share Since

Pre-COVID

Conagra Staples
Weighted Share Growth
(Pt. Change)

+0.6 pts

Pt Chg vs 2YA

3
AN
CONAGRA

*BRANDS -

Key Conagra Staples
Categories — Gaining Share
(Pt. Change vs 2YA)

Asian Sauces

Rfg Whipped Toppings

Syrup

Sloppy Joe

Canned Meat

Source: IRI POS, Total US MULO+C, Conagra Custom Hierarchy, 13-weeks ended February 27, 2022, Staples = Grocery + Refrigerated

W s
I it
W s s

B o5 ts

W osps

23



Inflation Expectations Increased Further As Q3

Unfolded

Full Year FY22

~14%

|

FY22 Expected COGS Inflation

(excluding hedging and other sourcing benefits)

~16%

|

As of Q2 Earnings Call

Updated

Q4 FY22

~11%

1

Y,
A\

CONAGRA

*BRANDS -

Q4 FY22 ~26% vs.

Q4 FY20

~16%

As of Q2 Earnings Call

Updated

|

24
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Updating Fiscal 2022 Guidancel?

CONAGRA

)
\ .1
N

Guidance FY22 Q4
Prior Updated
Organic Net Sales Growth (vs. FY21)® ~+3% ~+4% ~+7%
Adj. Operating Margin® ~15.5% ~14.5% ~15.5%
Adj. EPS ~$2.50 ~$2.35 ~$0.64
Gross Inflation ~14% ~16% ~16%

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).

25
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Summary N

CONAGRA

* We continue to execute well in a challenging operating environment

« Our categories and brands are resonating with consumers and our
portfolio has continued to gain share

» Incremental inflation — which accelerated in Q3 vs. expectations — will
pressure near-term earnings as the benefits of our pricing actions lag the
cost headwind

* We remain confident in the underlying health of the business and the

value-creation opportunities ahead. We look forward to sharing our
longer-term outlook at an Investor Day in New York on July 28™.

26
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Performance Summary cgﬁ;é; A

Dollars in Millions, except per share data

Increase/(Decrease)
Reported Net Sales $2,914 +5.1%
Organic Net Sales Growth* +6.0% +7.8%
Adj. Gross Profit 701 (7.9)%
Adj. Gross Margin 24.1% (342) bps
A&P 65 (11.5)%
A&P as % of NS 2.2% (42) bps
Adj. SG&A 237 (3.3)%
Adj. SG&A as % of NS 8.1% (71) bps
Adj. Op. Profit? 400 (9.9)%
Adj. Op. Margin® 13.7% (230) bps
Equity Earnings 48 +124.3%
Adj. Net Income 279 (3.1)%
Adj. EBITDA® 553 (2.4)%
Adj. EPS $0.58 1.7)% +11.1%

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.
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).

Adjusted EBITDA includes equity method investment earnings and pension and postretirement non-service income. 28
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.

PwbdPE



Net Sales Bridge vs. Year Ago ton "=

*BRANDS -

Q3 Drivers of Net Sales Change
(% Change vs. YA)

Organic Net Sales?': +6.0%
\

+8.6%

+5.1%

(0.1)%
(0.8)%
(2.6)%
Volume Price/Mix Divestitures Foreign Total
(incl. Retailer Exchange Conagra
Investments) 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 Sales
Reported Organic SlECIIE
Q3 vs. YA vs. YA 2-Year
' ' CAGR?
Grocery & Snacks $1,199 +6.2% +7.0% +10.1%
Refrigerated & Frozen 1,239 +2.9% +3.9% +7.9%
International 241 +0.1% +1.0% +5.3%
Foodservice 235 +18.9% +18.9% (0.4)%
Total Conagra Brands $2,914 +5.1% +6.0% +7.8%

Note: Organic net sales and two-year compounded annualized organic net sales are non-GAAP. See the end of this presentation for a reconciliation of these measures to the

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

30
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Segment Adjusted Operating Profit & Margin Summary oM AGRA

Adj. Op. Margin*

Dollars in Millions

Adj. Op. Profit?

Increasel(Decrease)
Q3 vs. YA Vsé Az(';YFff“ Q3 vs.YA  vs.2 VYA
Grocery & Snacks $238 (2.7)% +6.4% 19.9%  (180) bps  (78) bps
Refrigerated & Frozen 176 (20.6)% (6.5)% 14.2%  (421) bps (450) bps
International 30 +7.7% +15.9% 12.5% +88 bps  +233 bps
Foodservice 15 +14.8%  (26.3)% 6.3% (22) bps  (512) bps
Adjusted Corporate Expense (60) (6.2)% (0.7)% - - -
Total Conagra Brands $400 (9.9)% (0.2)% 13.7%  (230) bps (199) 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.
2.

Adjusted operating profit and adjusted operating margin exclude equity method investment earnings and pension and postretirement non-service expense (income).
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.

31



Operating Margin Bridge oy =

*BRANDS -

Q3 Adj. Operating Margin?
(% Change vs. YA)

Adj. Gross Margin: (342) bps vs. YA

+0.4% +0.7%
(10.6)%
|
Q3 Market
Inflation?: 15.4%
Q3 FY21 Price/Mix COGS Productivity, A&P Adj. SG&A Q3 FY22

(incl. Retailer Inflation Net of Operational
Investments) Offsets

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). 32
2. Market inflation excludes hedging and other sourcing benefits



Q3 Adjusted EPS Bridge PN

*BRANDS -

Drivers of Q3 Adjusted EPS vs. YA

Q3 FY21 Adj. Op Equity Earnings Interest Q3 FY22
Adj. EPS Profit? Adj. EPS

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
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Underlying Earnings Power of the Business Is Strong co/ﬁAGRA"

*BRANDS -

Proforma Adjusted FY22 EPS!

~ $2.65

$(0.18)

\ﬁ

Market Inflation?:

($0.21)
Z
FY22 Guidance Adj. Op Equity Earnings Updated FY22 Estimated Full Year Proforma Adj.
as of Profit3 Guidance Impact of FY22 EPS
Q2 Release Pricing Lag*

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. 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.

2. Market inflation excludes hedging and other sourcing benefits.

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

4. Represents estimated quantification of one quarter lag between when incremental inflation impacted performance and when corresponding domestic retail inflation-justified price increases 34
became effective.




Change in Full Year Inflation Estimate Is Most &

.. ==

Prominent in Q4, Increasing to ~26% vs. 2 Years AJO coNAGRA

Expected COGS Inflation

(excluding hedging and other sourcing benefits)

Inflation vs YA Inflation vs 2YA
- ~26%
Inflation Estimate as of
"""" Q2 Earnings Call
~22%
19.9% 19.9%
16.5%
~16%
15.4%
H1 Q4 FY22 H1 Q3 Q4 FY22

35




—— Data as of Q3 Earnings
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Macro Environment Has Driven Inflation Higher =
CONAGRA

on Several Spend Categories

Data as of Q2 Earnings Select Commodity Trends and Estimated
Inflation Impact vs Q2 Guidancel?

Proteins
~($45MM), ($0.07) EPS

$2.60
$1.90 /_~

1
1
1
1
1
1
1
1

. 1

Chicken 1

1 . ®ee®
1
1
1
1
1
1
1
1
1

Dairy
$2.70 ~($10MM), ($0.02) EPS

$ Butter Fat

$120 . . - $L70  “tte., -
$0.50

$1.20

QL Q2 Q3 Q4 Q1 Q2 Q3 Q4
FY21 FY21 FY21 FY21 FY22 FY22 FY22 FY22

Ql Q2 Q3 Q4 QI Q2 Q3 Q4
FY21 FY21 FY21 FY21 FY22 FY22 FY22 FY22

Transportation
~($45MM), ($0.07) EPS

o5 Loads Per Truck $95 Fuel
20 $80 \/\
15 Temp-Conwolled o e e $65
10 * Crude Oil
5 o’ $50 ..."
0 $35 0o ®ococooe
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QL Q2 Q3 Q4 QI Q2 Q3 Q4

FY21 FY21 FY21 FY21 FY22 FY22 FY22 FY22 FY21 FY21 FY21 FY21 FY22 FY22 FY22 FY22

Profit and EPS impacts reflect market inflation excluding hedging and other sourcing benefits.

Proteins chart reflects Chicken Breast cost per Ib by USDA & Steiner. Dairy chart reflects Butter Fat cost per Ib by CME. Fuel chart reflects Crude Oil cost per barrel by NYMEX. Load
Per Truck data is from DAT Trendlines and reflects temperature-controlled transport actuals through Q3 FY22. Straight-lined future numbers as of the Q2 and Q3 Release reflect an
internal projection; DAT does not have a forward-looking instrument projecting future performance.
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Balance Sheet and Cash Flow P =

CONAGRA

* Q3 Net Leverage ratio! of 4.2x
* Net debt? reduced by ~$240MM during Q3 FY22
« Adj. EBITDA impacted by lag between inflation and pricing

« Expect Net Leverage Ratio of ~3.9x at Q4 Fy223

 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 quarters.

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.

3. 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.
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Updating Fiscal 2022 Guidancel?

CONAGRA

)
\ .1
N

Guidance FY22 Q4
Prior Updated
Organic Net Sales Growth (vs. FY21)® ~+3% ~+4% ~+7%
Adj. Operating Margin® ~15.5% ~14.5% ~15.5%
Adj. EPS ~$2.50 ~$2.35 ~$0.64
Gross Inflation ~14% ~16% ~16%

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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Investor Day: July 28" in New York Rowopymetl

» Update on how we’'re continuing to execute the Conagra Way for
future success

« Hear from our business leaders, including our new Supply Chain
Leader, Ale Eboli

« Communicate new financial algorithm
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Reconciliation of Non-GAAP Financial Measuresto Y7 __

Reported Financial Measures (in millions) CONAGRA
)
Grocery & Refrigerated Total Conagra
QiFY212 Snacks & Frozen International Foodservice Brands
Net Sales % 1,199.0 5 1,238.6 5 241.2 5 23490 % 2.913.7
Impact of foreign exchange — — 19 — 1.9
Organic Net Sales $ 1,199.0 3 1,238.6 $ 2431 8 2349 $ 2.915.6
Year-over-year change - Net Sales 6.2% 2.9% 0.1% 18.9% 5.1%
Impact of foreign exchange (pp) — — 0.8 — 0.1
Met sales from divested businesses (pp) 0.8 1.0 0.1 — 0.8
Organic Net Sales 7.0% 3.9% 1.0% 18.9% 6.0%
Volume (Organic) {1.8)% {4.3)% {7.00%% 10.5% {2.6)%
Price/Mix 8.8% 3.4% 5.0% 8.4% 3.6%
Grocery & Refrigerated Total Conagra
Q3FY1 Snacks & Frozen International Foodservice Brands
Net Sales $ 1,129.5 5 1,.203.1 3 240.9 5 1976 & 2,771
Net sales from divested businesses (8.8) (11.0) (0.2 (0.1 (20.1)
Organic Net Sales $ 1,120.7 % 1,192.1 3 240.7 5 1975 % 2,751.0
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Reconciliation of Non-GAAP Financial Measures to

Reported Financial Measures (in millions)

Q3FY2l

Net Sales

Impact of foreizgn exchange

Net sales from divested businesses
Organic Net Sales

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

Net sales from divested businesses (pp)
Organic Net Sales

Veolume (Organic)
Price/Mix

Q3IFYI0

Net Sales

Net zales from divested businesses 1
Organic Net Sales

2-year compound growth
Organic 2-year compound growth

VN

CONAGRA
Grocery & Refrigerated Total Conagra
Snacks & Frozen International Foodservice Brands
L3 1,129.5 % 1,203.1 $ 240.9 $ 197.6 $ 2,771.1
— — 0.7 — 0.7
(8.8) — 0.2) (0.1) (9.1)
5 1,120.7 8 1,203.1 $ 241.4 $ 197.5 $ 2,762.7
10.9%% 11.7 % 2.0% (17.3)% 8.5%
_ _ 0.3 _ _
2.4 04 0.3 0.7 12
13.3% 12.1% 9.8% {16.6)% 9.7%
9.3% T.8% 6.7% (10.47)% 6.1%
3.8% 43% 3i1% 2.8% 36%
Grocery & Refrigerated Total Conagra
Snacks & Frozen International Foodservice Brands
5 1,018.3 8 1,076.8 $ 220.9 $ 239.0 $ 2,555.0
{29.1) (3.8) (1.0% (2.1) {36.0)
$ 0989.2 b 1,073.0 $ 219.9 % 236.9 % 2,519.0
8.5% T2% 4.5% (0.8)% 6.8%
10.1% T9% 33% (0.4)% 7.8%
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Reconciliation of Non-GAAP Financial Measures to
Reported Financial Measures (in millions)

Q3FY22

Operating Profit

Bestructuring plans

Impamrment of buzinezses held for zale
Apguisitions and divestitures

Corporate hedging denvative losses (gams)
Adjusted Operating Profit

Operating Profit Margin

Adjusted Operating Profit Margin

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

b
[

Y

2o ==
CONAGRA
Total
Grocery Refrigerated Corporate Conagra
& Snacks & Frozen International  Foodservice Expense Brands
5 1315 3 158.0 5 L KU 47 5 (64.9) 5 3502
26 12 02 — 6.7 10.7
39 169 — 101 — 309
— —_ — — 0.6 0.6
— — — — (19) (1.9)
§ 1380 3 176.1 5 1l s 14.8 § (80.5) 8§ 3095
19.3% 12.8% 12.4% 2.0% 123%
19.9% 142% 12.3% 6.3% 13.7%
(202 (26472 T.1% (63.9%% (3197 (20,07
(2.7)% (2065 T.7% 14.8% (6.2) % (9.9)%%
(637) bps (508 ) bps 21kbps (455 bps (387) bps
(180} bps (421 bps 28bps (22) bps (230) bps



Reconciliation of Non-GAAP Financial Measures to . \J
R Ei 2l M : - s ==
eported Financial Measures (in millions) CONAGRA
1
Total

Grocery & Refrigerated Corporate Conagra
Q3FY1l Snacks & Frozen International  Foodservice Expense Brands
Operating Profit s 2000 S 214.6 s 278 § 13.0 s 96.7) § 448.7
Bestructuring plans 42 7.0 — — 432 154
Arquisitions and divestitures — — — — 135 13
(Gain on divestiture of a business 40.7) — — — — (497
Early extinguishment of debt — — — — 244 M4
Consulting fazz on tax matters — — — — 33 i3
Legal matters — — — — 43 43
Corporate hedging derivative lozses (gams) — — — — (6.4) (6.4)
Adjnsted Operating Profit 5 244.5 ] 1116 5 278 § 13.0 5 (634) § 443.5
Operating Profit Margin 237% 17.8% 11.6% 6.5% 162%
Adjusted Operating Profit largin 21.6% 18.4% 11.6% 6.3% 16.0%
Year-over-year Yo change - Operating Profit 45 6% 12.5% 247% (327 28 8% 23.1%
Vear-over year % change - Adjusted Operating Profit 16.4% 10.0% 247% (3270 3l% 10.6%
Year-over-year bps change - Adjusted Operating Profit 102 bps (29) bps 145bps (4907 bps 31bps

Total

Grocery & Refrigerated Corporate Conagra
Q3FYI Snacks & Frozen Internatiomal Foodservice Expensze Brands
Operating Profit 5 199.3 5 190.7 5 223 § 173 5 (75.1) § Jod.5
Bestructhrng planz 1049 103 — — 104 18
Acquisitions and divestitures — — — — 06 0.6
Loss on divestiture of a business — 0.2 — — — 02
Adjustment to contract settlement gain 01 — — — — 0.1
Cormporatz hedging derivative losses (gams) — — — — 38 3.8
Adjosted Operating Profit 5 210.3 ] 201.4 5 223 & 173 5 (60.3) § 4010
Operating Profit Margin 19.6% 17.7% 10.1% 114% 14 3%
Adjusted Operating Profit largin 20.6% 18.7% 10.1%: 11.4% 15.7%
2-year compound zrowth - reported 7.8% (9.07%% 15.6% (58.T1% (7.0 (0.81%
2-year compownd growth - adjusted 6.4% {6.5)% 13.59% [26.37% 10.7y% (0.20%
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CONAGRA

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

=T

Income hefare Dilated EPS from
Selling, income taxes snd Net income income sttributable
general and equity methed Income Income attributable to Conagra
administrative Operating investmeant fax tax to Conagra Erands, Inc comman
QAaFyVa? Gross profit EIpEnIes profit ! earnings EXpense rate Brands, Inc. stnckholders
Reported § [ § 1350 L] 3501 § 2807 §  10ed Bds § 2184 § 045
% of Net Sales 1385 IS 113 %
Festruchuring plans 36 31 10.7 10.7 15 ] 0.0z
Argaisitions and divestitaras — 0.6 0.8 i} 02 04 —
Corporate bedzing demrative los:es {zain:) (e — (19} (L2} (0.4) 1.5} -
Advertising and prometion expenzes © - [ - — - - —
Impairment of businesses beld for =le - e e 30 17 mz 0.0
TUnuzual tax ftems — — — — {15.0) 25.0 0.05
Adjusted § (] § 1368 3 30s § EHT 3 390 Ak § M7 3 0.58
% of Net Sales P [ FERE
Fear-over-year % of net sales change - reporced (344} hpr d3hpr {257} bpr
Fear-over-yoar % af ner sales charge - adjusted (341 hps EE (230 ) dps
Fear-over-year change - reported [EHE] EFE] (200)% (214)% [EE] [ EES (214)%
Fear-over-year change - adiusted [EEIE] [EE]E] [EENE] [ILXTES [LETES [EHE] [E]
Income before Diluted EPS from
Selling, income taxes and Net income income sttribatable
general and equity method Income attributable to to Conspra
administrative Operating imvestment tax Income Conagra Erands, Inc comman
QaFy¥2l Gross profit EXpEnIRs profit * EErmings EXpenss fax rate Brands, Inc. stnclcholders
Reported 5 7584 § i 5 4437 3 1618 § 1018 1650 3 1814 3 058
% of Net Sales FirE] FINE] 1615
Festruchuring plans 21 [#¥] 134 154 EH 11.4 [
Acguisitions and divestitara: — 1.3 L3 15 0.3 12 —
Corporate hedging dermrative losses {zains) {64) — (54) 6.4} (L&) [4.8) {0.01)
Agvertizing and prometion expenzes © - 733 — - - — —
{(ain on divestinre of a business — 49.7) (49.7 4870 218} {279 {0.06)
Early etinguishment of debt — 144 244 244 41 183 .04
Consulting faes on tay matters — i3 i3 i3 13 4.0 001
Legal matters — 43 43 43 11 il 1
Cazpital loss valhuetion allowance adjustment - — — — (0.3 05 —
Adjusted k] 7612 § 1444 k] 4415 3 3566 3 .3 1398 § 875 5 .50
% of Net Sales 25N kS J60%
Fear-over-yoar % of ner sales change - reporced 38 ey (135) hpr 193 hpy
Fear-over-yeaar % of net sales change - adiusted 12 hpw (27} hps 31 hpx
Fear-over-year change - reported FIrES [EFES FENES EREES FES EREES S
Fear-over-rear change - adiusted [EE] S J06% 188% Im8% FIVES 155%

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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CONAGRA

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

Selling, Income before et income Dilated EF3 from
seneral and income taxe: and attributable to income sttributable
sdministrative Operating equity method Incometax  Income Conazra to Conagra Brands, Inc
Q3 FV20 Crocs profit EXEmIAT prefit imvestment sarnine: EXpenTe fax rate Brand:, Inc. comman stockholdars
Reported ¥ f3dd  § ey § Jgde  § 1632 % 8.0 1820 3 204.4 0.42
% qf Wet Saler T ES 125% 143%
Festrachring plans 10.9 no EFR: 518 ] 159 0.05
Armuisitions and divestitores — 0.6 0.6 0.6 0.2 o4 —
Corporate hedging dervative loszes {zainz) ER: — ER: ER: 10 18 0.01
Agvertizmg and prometion expenzes - 5.5 - - - - —
Penzion settlement and vahumtion adjustment — — — ey {04y (L3} —
Adjustrasnt to gain on Ardest IV aszet zals — — — — 0.1 0.5 —
Adustraent to comtract sefflement zzin — 0l 0l 0l — 0.1 —
Loas on divestifure of 2 buzmess - 0l 1 1 a1 0.1 -
TUlrnzaal tag ftems — — — — (11} 11 —
Founding — — — — — — {0.01)
Adjusted ¥ [N 326§ 4000 § iy 3 T6.7 HEEE 2318 047
% gf Net Saler 24 % 15.7%
2-year componnd grenvk - reported 3.5%
1 J18%

d-vear compannd growek - adiwstad

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. 47



Reconciliation of Non-GAAP Financial Measuresto Y/ __

Reported Financial Measures (in millions) CONAGRA
I
February 27, 2022 February 28, 2021 % Change
Net cash flows from operating activities b 7526 & 1.070.0 (29.7)%
Additions to property, plant and equipment (364.2) (396.7) (8.2)%
Free cash flow $ 3884 S 673.3 (42.3)%
Q3IFY22 Q3FY21l
Notes payable $ 3628 § 7287
Current installments of long-term debt T06.3 2206
Senior long-term debt, excluding current installments 8.089.1 8.278.1
Total Debit b 0,1558.2 5 02274
Less: Cash 797 807
Net Debt 5 0.078.5 5 0,146.7
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Reconciliation of Non-GAAP Financial Measuresto Y/ __
Reported Financial Measures (in millions) CONAGRA
I
Q3FY22LTM?
Net Debit 5 0.078.5
Net income attributable to Conagra Brands, Inc. 5 1.035.8
Add Back: Income tax expense 188.6
[ncome tax expense attributable to noncontrolling interests (0.6)
Interest expense, net 3821
Depreciation 3243
Amortization 59.4
Earnings before interest, taxes, depreciation, and amortization (EBITDA) b 1.992.6
Restructuring plans ! 340
Acquisttions and divestitures 3.2
Corporate hedging derrvative gains (13.7)
Consulting fees on tax matters 24
Gain on divestiture of businesses (3.4
Proceeds recerved from the sale of a legacy investment (3.3)
Impairment of businesses held for sale 701
Legal matters (14.3)
Brand impairment charges 90.9
Adjusted EBITDA 3 2,158.5
Net Debt to Adjusted LTM EBITDA 4.2

' Excludes comparzbility rtems related to depreciation.
* Last twelve months
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Reconciliation of Non-GAAP Financial Measuresto Y/ __
Reported Financial Measures (in millions) CONAGRA
I
Q3FY22 Q3 FY2l % Change
Net income attributable to Conagra Brands, Inc. 5 2184 § 281.4 (22.4)%
Add Back: Income tax expense 109.9 101.6
Income tax expense attributable to noncontrolling interests (0.2) (0.2)
Interest expense, net 946 100.6
Depreciation 773 81.7
Amortization 148 145
Earnings before interest, taxes, depreciation, and amortization $ 5148 § 580.0 (11.3)%
Restructuring plans ! 8.1 6.6
Acquisitions and divestitures 0.6 1.5
Corporate hedging derrvative losses (gains) (1.9) (6.4)
Early extinguishment of debt — 244
Consulting fees on tax matters — 53
Impairment of businesses held for sale 309 —
Gain on divestiture of a business — (49.7)
Legal matters — 4.3
Adjusted Earnings before interest, taxes, depreciation, and amortization $ 5525 % 566.0 (2.4)%

" Excludes comparability items related to depreciation.
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