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Note on Forward-Looking Statements

The information contained in this document includes forward-looking statements within the meaning of the federal securities laws. Examples of forward-looking statements
include statements regarding our expected future financial performance or position, results of operations, business strategy, plans and objectives of management for future
operations, and other statements that are not historical facts. You can identify forward-looking statements by their use of forward-looking words, such as "may", "will",
"anticipate", "expect", "believe", "estimate”, "intend", "plan”, "should", "seek", or comparable terms. Readers of this document should understand that these forward-looking
statements are not guarantees of performance or results. Forward-looking statements provide our current expectations and beliefs concerning future events and are subject
to risks, uncertainties, and factors relating to our business and operations, all of which are difficult to predict and could cause our actual results to differ materially from the
expectations expressed in or implied by such forward-looking statements. 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,
health pandemics or outbreaks of disease, actual or threatened hostilities or war, or other geopolitical uncertainty; 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; risks related to the Company’s ability to execute on its
strategies or achieve expectations related to environmental, social, and governance matters, including as a result of evolving legal, regulatory, and other standards
processes, and assumptions, the pace of scientific and technological developments, increased costs, the availability of requisite financing, and changes in carbon markets;
and other risks described in our reports filed from time to time with the SEC. 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, 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

Throughout FY22, we took decisive actions to offset inflation and invest in our
business

« Our brands continued to resonate with consumers resulting in year-over-year share
gains

« Operating margin improvement in Grocery & Snacks and Foodservice segments in
Q4,; operating margin improvement in Refrigerated & Frozen and International
segments on track for FY23

» Our joint venture, Ardent Mills, provided strong results during an inflationary period

« FY23 guidance assumes continued strength in sales and progress in supply chain to
help offset the impacts of continued inflation and elasticities

« Lowering long-term leverage target
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Elevated Inflation in FY22 Required Decisive Actions COMAGRA

*BRANDS -

FY22 COGS Inflation

(excluding hedging and other sourcing benefits)

16%

9%

As of Q4 FY21 Earnings Call Actual FY22




Pricing Actions Across the Portfolio Successfully ,,jiéﬁ__
Reflected on Shelf in Fiscal 2022 CONAGRA

Conagra Price per Unit
(% Change vs. YA)

—Total CAG =—Frozen -——Snacks -——Staples

16.0%

14.2%

14.0% 13.8%

13.4%

12.0% 13.3%
10.0%
8.0%
6.0%
4.0%
2.0%
0.0%

Q1 FY22 Q2 FY22 Q3 FY22 Q4 FY22

Source: IRI POS, Total US MULO + C, Total Edible ex. Beverages, Conagra Fiscal Quarters (Fiscal 2022)
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Price Elasticities Have Remained Below .
Historical Levels CONAGRA

Conagra Unit Sales vs. Price per Unit
(3-Year CAGR)

—Price per Unit 3-Year CAGR Unit Sales 3-Year CAGR
+6.9%
1.1)%
QlFY21 Q2 FY21 Q3 FY21 Q4 FY21 QlFY22 Q2 FY22 Q3 FY22 Q4 FY22

Source: IRI POS, Total US — MULO+C, Total Edible excluding Beverages, Conagra Fiscal Quarters
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Margin Recovery Has Begun CONAGRA

Q4 Adj. Operating Margin Improvement vs. YA!

Grocery & Snacks v
Foodservice \/
Refrigerated & Frozen

International

Total Conagra \/

1. Adjusted operating margin excludes equity method investment earnings and pension and postretirement non-service expense (income). 10
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FY22 Q4 Results = _
CONAGRA

«+BRANDS -«

Organic Net Sales! $2,914 +6.8%

Adj. Operating Margin? 15.0% +96 bps

Adj. EPS $0.65 +20.4%

Note: “Adjusted” financial measures and organic net sales are non-GAAP. See the end of this presentation for a reconciliation of these measures to the most directly comparable GAAP measures.
1. Organic net sales excludes the impact of foreign exchange and divested businesses, as well as acquisitions (until the anniversary date of the acquisitions).
2. Adjusted operating margin excludes equity method investment earnings and pension and postretirement non-service expense (income). 11
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Frozen Growth Has Remained Strong s "=

CONAGRA

*BRANDS -

Conagra Frozen Retail Sales

(% Change vs. YA) Conag_ra Frozen
Retail Sales
25.0% (Q4, % Change vs. YA)
Plant-Based Protein
20.0% 1600 +17.4%
’ +20%
+19%
15.0%
+16%
10.0% Single-Serve Meals
+10.8%
4% +6% +6% +5%
5.0%
Desserts
+6.9%
0.0%
Q1FY22 Q2 FY22 Q3FY22 Q4 FY22
mmm % Change vs. YA —3-Year Growth

Source (Left Chart): IRI POS, Total US MULO+C, Total Edible ex. Beverages, Conagra Fiscal Quarters
Source (Right Chart): IRI POS, Total US MULO+C, Conagra Custom Hierarchy, 13 weeks ended May 29, 2022

12



Snacks Maintained Strong 1-Year Growth and

Accelerated on a 3-year Basis

Conagra Snacks Retail Sales
(% Change vs. YA)

+35%

+34%
42804 +29M
+11% +11% +11%

+5%

Q1 FY22 Q2 FY22 Q3 FY22 Q4 FY22

mmm % Change vs. YA —3-Year Growth

Source (Left Chart): IRI POS, Total US MULO+C, Total Edible ex. Beverages (Other Than: Milk Flavoring/Cocoa Mixes), Conagra Fiscal Quarters
Source (Right Chart): IRI POS, Total US MULO+C, Conagra Custom Hierarchy, 13 weeks ended May 29, 2022

3
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CONAGRA

*BRANDS -

Conagra Snacks
Retail Sales
(Q4, % Change vs. YA)

Meat Snacks
+17.0%

MW Popcorn
+10.7%

Salty Snacks

+8.7%

13



Staples Growth Continued to Accelerate on a ,,,f’{;%

3-year Basis CONAGRA

*BRANDS -

Conagra Staples Retail Sales

(% Change vs. YA) Conagra Staples
Retail Sales
(Q4, % Change vs. YA)

Syrup
+19.6%

Canned Tomatoes
+7.5%

SS Dinners/Entrees
(3)%

+6.6%

(5)%
Q1 FY22 Q2 FY22 Q3 FY22 Q4 FY22
mmm % Change vs. YA = 3-Year Growth

Source (Left Chart): IRl POS, Total US MULO+C, Total Edible ex. Beverages, Staples = Grocery + Refrigerated, Conagra Fiscal Quarters 14
Source (Right Chart): IRI POS, Total US MULO+C, Conagra Custom Hierarchy, 13 weeks ended May 29, 2022
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FY22 Innovation Aligned with Consumer Trends Cg';;AggA

*BRANDS -

Conagra Innovation Performance FY22 New Product Highlights
(Q4 FY22 vs. YA)

+28% Top Selling New SKU  Top Selling New SKU

- Whipped Toppings - - Slngle Sgrve Me?Is -

+17%

PROTEIN

3 of the Top 5 Selling New SKUs
- Frozen Plant Based Protein -

ULTIMATE %5 |

PLANT-BASED "

R
ULTIMATE

PLANT BASED

TENDERS

Avg. $ per SKU Avg. $ per TPD

Source: IRI POS,Total US - MULO+C, Conagra Custom Hierarchy, 13 Weeks Ended May 29, 2022 vs. 13 Weeks Ended May 30, 2021,
Custom Innovation Aggregates, Top Selling = Highest Dollar Sales Among SKUs where Dollar Sales = null Year Ago
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We Grew Share on Both a 1- and 3-Year Basis COlNAGRA"

*BRANDS -

Conagra Retail Sales Growth
(FY22, % Change)

Conagra Weighted Share Growth
(FY22, Pt. Change)

+15.8%

+0.8

+3.5% +0.2
% Chg vs YA % Chg vs 3YA Pt Chg vs YA Pt Chg vs 3YA

Source: IRI POS, Total US MULO+C, Custom Conagra Hierarchy, 52 Weeks Ended May 29, 2022 16
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FY23 Outlook s "=
CONAGRA

« Expect top-line growth and margin improvement from
strong brands, on-trend innovation, effective pricing, and
strengthened supply chain

« Guidance assumes continued inflationary pressure and
Increasing elasticities, albeit below historical levels

* More details to be shared at our Investor Day

18



PP

p
7
Fiscal 2023 Guidancel? rs =
CONAGRA

+BRANDS -

Guidance FY23

Organic Net Sales Growth (vs. FY22)® +4% to +5%
Adj. Operating Margin® ~15%

Ad,. EPS +1% to +5%

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). 19
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Conagra Brands 2022 Virtual Investor Day Cfg'm;; ”

July 27, 2022 with presentations beginning at 10:00am ET / 9:00am CT

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

Communicate new financial algorithm beyond FY23

Registration details can be found on our website

20
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Performance Summary cgﬁ;&; A

incressalDecrease) T vs. YA FY22 vs. YA
Reported Net Sales $2,910 +6.2% $11,536 +3.1%
Organic Net Sales Growth? +6.8% +3.8%
Adj. Gross Profit 723 +0.3% 2,865 (10.5)%
Adj. Gross Margin 24.9% (147) bps 24.8% (378) bps
A&P 46 (38.7)% 245 (5.2)%
A&P as % of NS 1.6% (116) bps 2.1% (19) bps
Adj. SG&A 242 (7.8)% 964 (2.4)%
Adj. SG&A as % of NS 8.3% (127) bps 8.4% (47) bps
Adj. Op. Profit? 435 +13.5% 1,657 (15.3)%
Adj. Op. Margin® 15.0% +96 bps 14.4% (312) bps
Equity Earnings 48 +42.1% 145 +72.2%
Adj. Net Income 314 +20.6% 1,140 (11.6)%
Adj. EBITDA? 591 +13.5% 2,229 (8.9)%
Adj. EPS $0.65 +20.4% $2.36 (10.6)%

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

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

2. Adjusted operating profit and adjusted operating margin exclude equity method investment earnings and pension and postretirement non-service expense (income). 22
3. Adjusted EBITDA includes equity method investment earnings and pension and postretirement non-service income.
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Net Sales Bridge vs. Year Ago Kooy

Q4 Drivers of Net Sales Change
Organic Net \ASaIesl: +6.8% (% Change VS. YA)

( #1329 |
i +6.2%

(0.5)% (0.1)%

(6.4)%

Volume Price/Mix Divestitures Foreign ! Total
(incl. Retailer Exchange ' Conagra
Investments) Brands
FY22 Drivers of Net Sales Change
Organic Net Sales!: +3.8% (% Change vs. YA)

\ :

[ ¥7.6% | ;
i +3.1%

ol |
(0.8)% i
(3.8)% !
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. 23
1. Organic net sales excludes the impact of foreign exchange and divested businesses, as well as acquisitions (until the anniversary date of the acquisitions).
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Net Sales Growth Across All Segments Cg’ﬁA GRA

Inereasel(becreace) Net Sales

Q4 Reported Organif FY Reported Organif

vs. YA vs. YA vs. YA vs. YA

Grocery & Snacks $1,159 +7.2% +7.2% $4,697 +1.6% +2.5%

Refrigerated & Frozen 1,233 +3.4% +4.3% 4,859 +1.8% +2.7%

Foodservice 287 +21.5% +21.6% 1,008 +19.1% +19.4%

International 231 +0.9% +2.4% 971 +3.4% +1.9%

Total Conagra Brands $2,910 +6.2% +6.8% $11,536 +3.1% +3.8%

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

1.



Operating Margin Bridge

Q4 Adj. Operating Margin?
(% Change vs. YA)

Adj. Gross Margin: (147) bps vs. YA

+9.0%

3
ﬂhﬂé%

CONAGRA

*BRANDS -

+1.1%
+1.8%
(12.2)%
Q4 Market
Inflation2: 17.3%
Q4 FY21 Price/Mix COGS Productivity, A&P Adj. SG&A Q4 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). 25
2. Market inflation excludes hedging and other sourcing benefits



Segment Adjusted Operating Profit & Margin Summary

Dollars in Millions

Adj. Op. Profit?

Adj. Op. Margin*

b

¥
.. ==

Increase/(Decrease)
Q4 vs. YA Q4 vs. YA

Grocery & Snacks $255 +17.0% 22.0% +184 bps
Refrigerated & Frozen 185 (6.4)% 15.0% (156) bps
Foodservice 29 +53.0% 10.1% +208 bps
International 20 (25.7)% 8.7% (310) bps
Adjusted Corporate Expense (55) (30.8)% - -

Total Conagra Brands $435 +13.5% 15.0% +96 bps

Note: “Adjusted” financial measures are non . 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.
Adjusted operating profit and adjusted operating margin exclude equity method investment earnings and pension and postretirement non-service expense (income).

1.

CONAGRA

26



Q4 Inflation Exceeded Expectations From Harder to Q’g__

Hedge Commodities

Q4 COGS Inflation vs. YA

17.3%

~16.0%

Q4 Expected Q4 Actual

----- Data as of Q3 Earnings
—— Data as of Q4 Earnings

Chicken Breast Meat cost per Ib by USDA & Steiner.
Pork cost per Ib of Sows 450/500 by USDA

CONAGRA

*BRANDS -

Select Commodity Trends and Estimated

Inflation Impact vs Q3 Guidance

Chicken
$3.50

$2.80

$2.10 Chicken Breast Meat

$1.40

$0.70

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

Pork

$1.05

$0.85

$0.65  sows 400/500

$0.45

$0.25

$0.05

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
FY21 FY21 FY21 FY21 FY22 FY22 FY22 FY22 27
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Q4 Adjusted EPS Bridge COINAGRA"

*BRANDS -

Drivers of Q4 Adjusted EPS vs. YA

$0.02 $0.01 .
______ i e
Q4 FY21 Adj. Op Equity Earnings Pension Adj. Taxes Q4 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). 28
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Key Balance Sheet & Cash Flow Metrics CONAGRA

May 29, May 30,
(dollars in millions) 2022 2021
Debt! $8,980 $9,006
Cash $83 $79
Ending Net Debt?! $8,897 $8,927
Net Leverage Ratio? 4.0x 3.6x
(dollars in millions) FY22 FY21
,Izl\stti\fi:t?:: Flow from Operating $1.177 $1.468
Capital Expenditures $464 $506
Free Cash Flow? $713 $962
Dividends Paid $582 $475

Note: Net Debt, Net Leverage Ratio and Free Cash Flow are non-GAAP. Net Debt and Free Cash Flow are defined below. See the end of this presentation for a reconciliation of Net Leverage

Ratio to the most directly comparable GAAP measure.

1. Debtis the sum of notes payable, current installments of long-term debt, senior long-term debt, and subordinated debt. Net Debt is Debt less Cash.

2. Net Leverage Ratio is net debt divided by Adjusted EBITDA for the trailing four quarters

3. Free Cash Flow is net Cash Flow from Operating Activities less Capital Expenditures. 29
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Fiscal 2023 Guidance Ry

«+BRANDS -«

Guidance FY23

Organic Net Sales Growth (vs. FY22)® +4% to +5%
Adj. Operating Margin® ~15.0%

Ad). EPS Growth (vs. FY22) +1% to +5%

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). 30
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FY23 P&L Considerations and Assumptions s =2

Inflation

CONAGRA

*BRANDS »

Low-teens %

Currently covered on ~50% of the portfolio

Wrap pricing from FY22

Additional price increases going into effectin Q1 and Q2

Capex ~$500M for investment in facility capacity expansion and
automation

Increased SG&A to support infrastructure

Interest Expense of ~$410M and Pension Income of ~$25M
Tax Rate ~24%
Ardent Mills momentum continues but lower expected results than FY22

31
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Reconciliation of Non-GAAP Financial Measures to

&
N

Reported Financial Measures (in millions) CONAGRA

Grocery & Refrigerated & Total Conagra
Q4 FY22 Snacks Frozen International Foodservice Brands
Net Sales $ 1.158.8 § 1,233.0 $§ 230.8 S 2874 % 2.910.0
Impact of foreign exchange - — 35 — 35
Organic Net Sales $ 1,158.8 § 1,233.0 § 2343 § 2874 § 2.913.5
Year-over-year change - Net Sales 7.2% 3.4% 0.9% 21.5% 6.2%
Impact of foreign exchange (pp) — — 15 S 0.1
Net sales from divested businesses (pp) — 09 — 0.1 0.5
Organic Net Sales 7.2% 4.3% 2.4% 21.6% 6.8%
Volume (Organic) (7.2)% (8.1)% (3.2)% 4.5% (6.4)%
Price/Mix 14.4% 124% 5.6% 17.1% 13.2%

Grocery & Refrigerated & Total Conagra

Q4 FY21 Snacks Frozen International Foodservice Brands
Net Sales ] 1,081.1% 1,192.9 § 2289 § 236.6 S 2,739.5
Net sales from divested businesses — (10.5) (0.1) {0.2) (10.8)
Organic Net Sales 8 1,081.15 1,182.4 § 2288 § 236.4 S 2,728.7

34



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

FY22
Net Sales
Impact of foreign exchange

Organic Net Sales

Year-over-year change - Net Sales
Impact of foreign exchange (pp)
Net sales from divested businesses (pp)

Organic Net Sales

Volume (Organic)
Price/Mix

FY21
Net Sales
Net sales from divested businesses

Organic Net Sales

FY21

Net Sales

Impact of foreign exchange

Net sales from divested businesses 1

Organic Net Sales

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

Impact of 53rd week (pp)

Net sales from divested businesses (pp)

Organic Net Sales

Volume {Organic)
Price/Mix

. J/
/N
CONAGRA

Grocery & Refrigerated & Total Conagra
Snacks Frozen International Foodservice Brands
h 46974 $§ 48593 § 970.8 § 1.008.4 § 11,535.9
— — (16.2) — (16.2)
b 46974 3§ 48593 § 954.6 S 1.008.4 § 11,519.7
1.6% 1.8% 3.4% 19.1% 3.1%
— — (L.7) — (0.1)
0.9 09 02 03 0.8
2.5% 2.7% 1.9% 19.4% 3.8%
(4.4)% (5.3)% (52)% 10.7% (3.8)%
6.9% 8.0% 7.1% 8.7% 7.6%
Grocery & Refrigerated & Total Conagra
Snacks Frozen International Foodservice Brands
b 4,624.7 § 4,774.6 $ 938.6 $ 846.8 § 11,184.7
(38.3) (40.8) (1.6) (2.1} (82.8)
S 4,586.4 § 4,733.8 § 937.0 § 844.7 § 11,101.9
Grocery & Refrigerated & Total Conagra
Snacks Frozen International Foodservice Brands
5 4,624.7 $ 4,774.6 $ 938.6 $ 846.8 $ 11,184.7
— — 14 — 14
(38.3) (40.8) (1.6) (2.1) (82.8)
5 4,586.4 $ 4,733.8 $ 938.4 $ 844.7 b 11,103.3
0.5% 4.7% 1.4% (12.6) % 1.2%
_ _ 02 _ _
2.0 21 1.8 1.2 19
37 0.7 04 14 20
6.2% 7.5% 3.8% (10.0) %o 5.1%
3.6% 3.8% (0.5)% (13.1)% 20%
2.6% 3.7% 43% 3.1% 3.1%

35



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

FY20
Net Sales
Impact of 53rd week 2

Net sales from divested businesses 1

Organic Net Sales
2-year compound growth
Organic 2-year compound growth

b

V/ /N
Grocery & Refrigerated & Total Conagra
Snacks Frozen International Foodservice Brands

$ 4,600.6 % 45596 S 925.3 % 968.9 S 11,054.4
(89.4) {90.0) (15.9) (13.0) (208.3)

(191.1) (64.2) (5.6) (17.7) (278.6)

$ 4,320.1 % 4.4054 § 038 §% 938.2 § 10,567.5
1.0% 3.2% 24% 2.0% 2.1%
4.3% 3.1% 2.8% 3.7% 4.4%

36



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

Q4 FY22

Operating Profit
Restructuring plans
Acquisitions and divestitures
Brand impairment charges
Consulting fees on tax matters
Legal matters

Environmental matters

Fire related costs

Corporate hedging derivative losses (gains)
Adjusted Operating Profit

Operating Profit Margin

Adjusted Operating Profit Margin

Year-over-year % change - Operating Profit

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

Q4 Fy21

Operating Profit

Restructuring plans

Acquisitions and divestitures

Net gain on divestiture of businesses
Brand impairment charges

Consulting fees on tax matters

Legal matters

Corporate hedging derivative losses (gains)
Adjusted Operating Profit

Operating Profit Margin
Adjusted Operating Profit Margin

\D
N
2o ==

CONAGRA

Grocery & Refrigerated & Corporate Total Conagra
Snacks Frozen International Foodservice Expense Brands
1629 S 772§ 56 § 215 § 53.1) § 214.1
0.7 1.5 — — 7.9 10.1
— — — — 0.2 0.2
90.7 103.9 14.4 — — 209.0
— — — — 1.1 1.1
— — — — (5.0) (5.0)
(6.5) (6.5)
0.9 2.8 — 7.6 — 11.3
— — — 0.9 0.9
2552 § 1854 3§ 20,0 & 29.1 § (54.5) § 435.2
14.1% 6.3% 2.4% 7.5% 7.4%
22.0% 15.0% 8.7% 10.1% 15.0%
(19.9)% (34.4)% (78.4)% 13.2% (33.3)% (25.2)%
17.0% (6.4)% (25.7)% 53.0% (30.8)% 13.5%
(476) bps (360) bps (892) bps (55) bps (310) bps
184 bps (156) bps (310) bps 208 bps 96 bps
Grocery & Refrigerated & Corporate Total Conagra
Snacks Frozen International Foodservice Expense Brands
2035 5 1175 § 260 § 19.0 § (79.6) § 286.4
1.9 6.9 — — 7.1 15.9
— — — — 1.0 1.0
(0.1) (3.3) — — — (3.4)
13.0 76.9 1.0 — — 90.9
— — — — 0.7 0.7
— — — — 0.3 0.3
— — — — (84) (8.4)
2183 § 198.0 § 270 § 19.0 § (78.9) % 383.4
18.8% 9.9% 11.4% 8.0% 10.5%
20.2% 16.6% 11.8% 8.0% 14.0%
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FY22

QOperating Profit

Restructuring plans

Impairment of businesses held for sale
Acquisitions and divestitures

Brand impairment charges

Consulting fees on tax matters

Proceeds received from the sale of a legacy investment
Legal matters

Environmental matters

Fire related costs

Corporate hedging derivative losses (gains)

Adjusted Operating Profit

Operating Profit Margin

Adjusted Operating Profit Margin

Year-over-year %o 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

Fy21

Operating Profit

Restructuring plans

Acquisitions and divestitures

MNet gain on divestiture of businesses
Brand impairment charges

Early extinguishment of debt

Consulting fees on tax matters

Legal matters

Corporate hedging derivative losses (gains)

Adjusted Operating Profit

Operating Profit Margin
Adjusted Operating Profit Margin

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

'3
VN

CONAGRA

Grocery & Refrigerated & Corporate Tetal Conagra
Snacks Frozen International Foodservice Expense Brands
g 859.5 3 561.1 3 106.7 8 60.3 § (241.6) § 1,346.0
9.4 14.5 0.2 0.3 24.6 49.0
26.3 289 — 14.9 — 70.1
— — — — 24 2.4
90.7 103.9 14.4 — — 209.0
— 1.7 — — 1.1 2.8
— — — — (3.3) (3.3)
— — — — (19.6) (19.6)
— — — — (6.5) (6.5)
0.9 28 — 7.6 — 113
— — — — 4.4) (4.4)
§ 986.8 5 712.9 5 1213 § 83.1 b (247.3) % 1,656.8
18.3% 11.5% 11.0% 6.0% 11.7%
21.0% 14.7% 12.5% 8.2% 14.4%
(21.3)% (32.9)% (19.0)% (24.7)% (33.8)% (24.2)%
(8.3)% (23.9)% (8.6)% 3.8% (9.3)% (15.3)%
(533) bps (597) bps (305) bps (347) bps (421) bps
(231) bps (495) bps (164) bps (121) bps (312) bps
Grocery & Refrigerated & Corporate Total Conagra
Snacks Frozen International Foodservice Expense Brands
$ 1,092.7 § 8365 § 131.8 % 80.0 5 (364.8) § 1,776.2
27.8 26.8 (0.1) — 234 77.9
— — — — 5.7 a7
(55.1) (3.3) — — — (58.4)
13.0 76.9 1.0 — — 90.9
— — — — 68.7 68.7
— — — — i 12
— — — — 2.6 2.6
— — — — (15.6) (15.6)
§ 1,0784 % 9369 % 132.7 % 80.0 5§ (272.8) § 1,955.2
23.6% 17.5% 14.0% 9.5% 15.9%
23.3% 19.6% 14.1% 9.5% 17.5%
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Reconciliation of Non-GAAP Financial Measures to

Reported Financial Measures (in millions)

lmcame bebure

s ==

CONAGRA

Met inecomse

Diluted EFS frsm
Ineome aviribstakle

Sellling, geweral amd Imcome tanes and attributable o e Comagra Bramds.
administrative equity methesd Conagra Brands, Inc common
04 Fyil Lirnss profis CAFENSEE Operating prafit ! iy carnisgs Inceme tax expense Income tax rate [ sinckholders
Reparied 7134 5 4943 § 1141 L3 1509 5 0.7 144% % 1589 5 1135
% af Vet Sales 5% ITI% TA%
Resaruciuring plans N §] (117 [[: 8] 1.1 26 735 o2
Acquisitions and divestibarnes 2 ol 0.z 0.z
Conpornie hedging denivarive losses | gaiss) us LL] ua 0.2 o?
Adwenising and pronsstion expesses 2 4. |
Hrasd inspainmeni charges 1 2080 Han 2M.0 48.4 159.0 .33
Consulving fees on @y matters 1.1 1.1 1.1 0l 09
Legal mstrers [3.m (3.0} (3 1.2 {3.8) (O}
Exn ntal matiers 6.3 {3} 6.5) 11.3) EXI]] [N
Fire relmied costs a] 23 13 11.5 28 ] (1117
Unusmal 1ax ilems 13 112.5) [NVE]]
Alljusted TILY 5 2420 -] 4351 b3 SR 5 tHLT s % 5144 5 ]
% af Mt Nales 249 A% I30%
Yeur-over-pear % af net sales change « reporied {1830 by 137 b i3} bps
Year-over-pear % of met sales change - adjusied {1470 bps {127) bps W bps
Year-over-year change - reported il % 1% (25 20% {2 N (4R % FdEd) %
Yeur-over-pear chamge - adfushad 3% RN 13.9% s L Bk M.
Diluted EFS fram
Inceme befere Met inesme income aptribwtakle
Selling, gemeral amd income taoes and attributabde o i Comagra Bramds.
adlmdnistrative eqquity mathd Conagra Brands, Ine commmon
04 Fy 2 Lirnss profis CAFENSES Opersiing profi ! mvestmeent carnisgs Inceme tax expense Income tax rate Ime. sinckholders
Bepuried Y -1 4353 1 1864 5 s 5 (75.2) % s LR -1 i
% af Nt Nales 20N 15%% 3%
Resanuciuring plans LE] 19 139 139 4.1 118 (2
Acquisitions and divestibarnes L. 10 1.0 3 0.7
Conpomaie hedging denvative losses | gains) (4] 8.4 (24) 2.1 %.5) POy
Advenising e pronssdion xpeines :
Wet gain on divestisare of basinesses i3.4) 314 5.8 22
Bramd inspoir it charges e 0.9 210 699 14
Consulting fee on Iy matiers or or? 2 0.3
Legal mstrers 03 0.5 0.5
Tax restructuring of Ardent Mills ownership
imerest (FENY (115.6) .24y
Capinel loss valustion allowssce 122 (12.2) [RUREEN]
Reesmding 02
Aol justeid 7213 -] 262.7 3 Jaid b I9H.5 5 TS 5% 5 il -] 1154
% af Nt Sules e X 14.0%

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

postretirement non-service income.

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

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

. . arite 0=
Reported Financial Measures (in millions) CONAGRA

Diluted EPS from
Income belore Nel income income aftributable
Selling, general and imcomme laxes and al

i table 1o Lo Conagra Bramnds,

administrative

equity method

Conagra Brands,

g conumon
Eyi2 Giriss profil Operating profit ! iy eslinen] earmings lacomie (4% expuense licome Lay rale Line:. stielhilders
Reported 18388 ] 14928 ] 13460 ] 10334 ] 105 Mo 8 BBR.1 L84
% of Net Sales 24.6% 129% I.7%
Restructuring plans 2 ) 49.0 49.0 12.1 369 0.08
Acguisitions and divestitores 24 14 24 0.6 1.E
Corporate bedging derivative losses {gains) i4.4) {4.4) {4.4) (1.1} (3.3) {0.01)
Advertising and promotion expenses 2 2446
Brand impairment charges 3 209.0 209.0 209.0 454 1550 0.33
Conaulting fees on 1ax malters 18 18 28 0.7 r A
Proceeds received from the sale of a legacy
invesiment {3.3) {3.3) {3.3) {0.5) {2.8) {0.01)
Legal matters i19.6) (19.4) (19.6) {4.8) {14.8) (0.03)
Environmental maners {6.5) (6.5) (6.5) (1.5) (5.0 {0.01)
Fire related costs ol 22 1.3 11.3 28 g3 0.0z
Impairment of businesses held for sale 0.1 0.1 0.1 9.7 a4 013
Unuswal tax vems (.99 L1 0.02
Adjusied 1865.3 ] 963.9 5 1,656.8 5 1.344.2 ] 3480 234% § L130% 236
%o af Wet Sales 8% & dt d.d%
Year-over-year % of met sales change - reported (382) bps i) bps (421 byps
Year-over-year % of wet sales change - adfisted {378) bps {47) bps (312 bps
Year-over-year change - reported (1070 % ad% f24.2) % (26.7) % 40.9% (31.6) % (30.8) %
Year-over-venr change - adfusted (s % 2.4)% f15.3) % (15.4) % LS (116) % (1i6) %

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

Selling, general and
administrative

Income before
income taxes and

equity method

N

attributable 1o

e

Conagra Brands,

\7
2.

CONAGRA

=T

imcome atiribuiable
to Conagra Brands,
Ine commusn

Fyi1 Gross profit EXJHERSES Operating profit ' investment earnings Income Lax expense Income tax rate Ime. stockholders
Reported 3179.2 5 1.403.0 5 1.776.2 L] 14103 5 193.8 130% % 1.298.8 5 .66
% af Net Sales 284% 12.5% 15.9%
Restricturing plans A 48 179 19.6 83 012
Acquisitions and divestiores 57 27 1.4 4.3 01
Corporate hedging derivative losses (gains) {15.6) {15.6) 19) {1L.7) 02y
Advertising and promotion expenses 2 2580
Net gain on divestitune of businesses (SE.4) (38.4) (3R.4) (20.2) {20.4) (0.06)
Brand impairment charges 90.9 0.9 ang 20 699 .14
Early extinguishment of debt 687 BE.T 68.7 17.2 515 0.11
Consulting fees on 1ax matters 7.2 7.2 7.2 L5 54 01
Legal matters 26 '} 14 0.6 20
Tax restruciuring of Ardent Mills ownership
inlenest 115.6 (0.24)
Capital loss valuation allowance adjustment 370 (0%
Unus [ax iems 1.6 {002y
Rounding 001
Adjusted 3.300.7 5 U875 & 19553 5 1.589.3 5 LR 0% % 1.289.1 & 364
%% of Net Soles 28.6% 5% I78%
Vear-aver-year % of nel sales change - reported 6 bps (213) bps 279 bps
Year-over-year % of met sales change - adjusted 50 bps i 73) bps T Bps
Year-over-year change - reporied J6% (i35 % 22.7% A5.4% 3.7 % Sda% S4.7%
Verr-over-year change » adjusted 1% (6.5 % T fd6% 127% i5.6% 154%
Dilwied EPS from
Income befure Net income income attribu:
Selling, general amd income laxes aml altributalle o Lo Conagra Brands,
adminstrative equity methad Conagra Brands, Ine commusn
Fy2n Giross profil EApenses Operating profit ! imvestment earmin Ineome Lax expense Income (ax rate Lo, slockholders
Reporied Jali 5 1,622.5 5 1.447.1 3 $60.9 5 2013 193% § Bdib1 5 1.72
% af Net Sales .7% 130%
Restructuring plans 105.7 138.9 1395 327 106.8 (3>
Acquisitions and divestitunes 53 53 53 1.4 19 a1
Giain on Ardent JV asset sale (.o 1) oty
Carporate hedging losses (gains) i1 EE] LK} 1.4 i 001
Advertising and promation expenses 2 230.7
Environmental maners b6 6.6 6.6 L& 3.0 LX)
Pension settlement and valuarion adjustment 429 108 321 007
Impairment of business held for sale 590 9.0 590 4.0 550 .11
Contract settlement gain {1L.9) (1.9 (1.9 3.0 {8.9) 002y
Lass on divestiture of businesses 1.7 1.7 1.7 (0.1 1.9
Intangible impairment charges 655 165.5 1655 s 127.0 026
Legal mamers 15 i3 s LI 14 01
Uisual tax fems 512 (51.2) (010
Rounding [(UXNIN]
Adjusted L1083 5 1.056.4 5 1.821.2 3 13875 5 3306 232% g 1,115.3 5 128
# of Net Sales 28 i% 96% 16.5%
Z-vear compaund growth - reporied 3. 5%
2evear compound growth - adivsted 1. %

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

postretirement non-service income.

Advertising and promotion expense (A&P) has been removed from adjusted selling, general and administrative expense because this metric is used in reporting to management, and management believes th)f
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. 1
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Reconciliation of Non-GAAP Financial Measures to N

Reported Financial M in mill ONAGR
eported Financial Measures (in millions) CONAGRA
May 29, 2022 May 30, 2021 % Change
Net cash flows from operating activities b L1773 % 1.468.1 (19.8)%
Additions to property, plant and equipment (464.4) (506.4) (8.3)%
Free cash flow b 7129 % 961.7 (25.9)%
Q4 FY22 Q4 FY21 Q4 FY20
Notes payable 5 1843 § 7074 % 1.1
Current installments of long-term debt 707.3 23.1 8455
Senior long-term debt, excluding current installments 8,088.2 82752 8,900.8
Total Debt 5 8,979.8 § 92,0057 § 9,747.4
Less: Cash 833 792 5533
Net Debi 5 8.896.5 § 8.926.5 § 9,194.1
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Reconciliation of Non-GAAP Financial Measures to ,,,,ﬁf‘__

Reported Financial Measures (in millions) CONAGRA

Fy22
Net Debt 8.896.5
Net income attributable to Conagra Brands, Inc. 888.2
Add Back: Income tax expense 290.5
Income tax expense attributable to noncontrolling interests —
Interest expense, net 3799
Depreciation 3161
Amortization 593
Earnings before interest, taxes, depreciation, and amortization (EBITDA) 1,934.0
Restructuring plans 1 348
Acquisitions and divestitures 24
Corporate hedging derivative gains (44)
Consulting fees on tax matters 28
Impairment of businesses held for sale 70.1
Proceeds received from the sale of a legacy investment (3.3)
Legal matters (19.6)
Environmental matters (6.5)
Fire related costs 113
Brand impairment charges 2 2070
Adjusted EBITDA 2,228.6
Net Debt to Adjusted EBITDA 4.0

I Excludes comparability items related to depreciation.
2 Excludes comparability items attributable to noncontrolling interests.
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Reconciliation of Non-GAAP Financial Measures to ,,,,,f}ﬁ__

Reported Financial Measures (in millions) CONAGRA

FY22
Net Debt 8.896.5
Net income attributable to Conagra Brands, Inc. 888.2
Add Back: Income tax expense 290.5
Income tax expense attributable to noncontrolling interests —
Interest expense, net 3799
Depreciation 316.1
Amortization 59.3
Earnings before interest, taxes, depreciation, and amortization (EBITDA) 1,934.0
Restructuring plans 1 348
Acquisitions and divestitures 24
Corporate hedging derivative gains 44)
Consulting fees on tax matters 28
Impairment of businesses held for sale 70.1
Proceeds received from the sale of a legacy investment (3.3)
Legal matters (19.6)
Environmental matters (6.5)
Fire related costs 113
Brand impairment charges 2 207.0
Adjusted EBITDA 2,228.6
Net Debt to Adjusted EBITDA 4.0

I Excludes comparability items related to depreciation.

2 Excludes comparability items attributable to noncontrolling interests.



Reconciliation of Non-GAAP Financial Measures to

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)
Early extinguishment of debt
Consulting fees on tax matters
Impairment of businesses held for sale
Proceeds received from the sale of a legacy investment
Net gain on divestiture of businesses
Legal matters
Environmental matters
Fire related costs

Brand impairment charges 2

Adjusted Earnings before interest, taxes, depreciation, and amortization

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

p

)

o ==
CONAGRA

FY22 FY21 % Change
8882 § 1,298.8 (31.6)%
290.5 193.8
— (0.8)
379.9 4204
316.1 3280
59.3 59.7
19340 § 2.299.9 (15.9) %
348 450
24 5.7
(4.4) (15.6)
— 68.7
28 72
70.1 —
(33) —
. (58.4)
(19.6) 26
(6.5) —
113 —
207.0 90.9
22286 $ 2,446.0 (8.9)%
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