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Key Messages

Conagra has a strong portfolio, competing in attractive
categories with strong brands

Our approach to Building Strong Brands has liberated
our brands from legacy formats and price points,
accelerated growth, and transformed our categories

We have a long runway of growth to drive performance
over time
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Our Categories Are Growing Faster Than Overall Food

Total U.S. Retail Sales
(4-Year CAGR)

+5.6%

+5.2%

Total Edible ex. Beverages Conagra Categories
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Source: IRI POS, Total US-MULO+C, Total Edible excluding Beverages and Conagra Custom Hierarchy, 4-Year CAGR FY18-FY22



We Have Strong Positions Within Our Categories
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of portfolio
gaining or
maintaining
share

CATEGORY CONSUMER
LEADERS MOMENTUM

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY22, Share gains based on FY22 vs. FY21
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Our Portfolio Spans Four Attractive Domains

Conagra Retail Portfolio Dollar Share

Frozen /Il e

CONAGRA

*BRANDS -

$13.5B

Shelf-Stable
Meals & Sides

Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, 52 Weeks Ended May 29, 2022

Snacks

Ingredients &
Enhancers
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Each With Clear Objectives and Growth Strategies

Z3

Frozen

Accelerate
Growth

Aggressive
Innovation

i

Snacks

Accelerate
Growth

Distribution
Expansion

Innovation

Ingredients
& Enhancers

Share
Growth

Modernization

Selective
Innovation

X

Shelf-Stable
Meals & Sides

Share
Growth

Modernization

Selective
Innovation
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Strategic Approach Positioned Portfolio To Emerge Stronger

TRANSFORM

VALUE-OVER-
VOLUME

Upgrade Quality
of Revenue Base

Pricing
Trade Productivity

SKU Optimization

FY16-FY17

BUILD

INNOVATION &
E-COMMERCE

Modernize
Premiumize

Superior Design &
Product Experience

Stand Out on
Digital Shelf

Initiated FY18

ACCELERATE

PANDEMIC &
INFLATION

High Quality Trial
Modern Brands

Achieved $1.4 Billion
E-Commerce

Executed Cost-
Justified Pricing

FY20-Current . e

SBRANDS -



Innovation Program Modernized Brands and Accelerated Growth

Conagra Innovation Retail Sales
(Fiscal Year 2022)

Frozen

Snacks

Staples

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy and Custom Innovation Aggregates, FY18-FY22

Conagra Innovation Retail Sales by Launch Year
(Dollars in Millions)

Innovation
Year

$1,362MM

mFY22
$1,054MM

mFY21
$752MM

mFY20

$396MM
mFY19

$136MM
mFY18

FY18 FY19 FY20 FY21 FY22
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E-Commerce Investment Captured Online Shift; Now ~ $1.4B

Conagra E-Commerce Retail Sales Conagra E-Commerce
(Dollars in Millions) Share of Total of Retail Sales

$1,378 10%

FY18 FY19 FY20 Fy21 FY22 FY18 FY19 FY20 FY21 FY22

10 CONAGRA

CBRANDS -

Source: IRl eMarket Insights, Total eCommerce RMA, Total Conagra Edible; FY18-FY22; Note: Instacart projected EMI data replaced by Conagra Instacart Consumer Insights for FY22 due to understated restatement of data



Sales Accelerated and Are Sustaining at Elevated Levels

Total Conagra Retail Sales

TRANSFORM BUILD ACCELERATE
VALUE-OVER- INNOVATION PANDEMIC INFLATION
VOLUME & E-COMM
$13.5B

FY16 FY17 FY18 FY19 FY20 FY21 FY22

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY16-FY22
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We Are Building Share Over Time

Total Conagra Weighted Share

TRANSFORM BUILD ACCELERATE
VAI\'/L(J)T:__UOMVEER_ l';LNEO_\é:AOTI\IAC'\)AN PANDEMIC INFLATION
36.3%
36.2% 36.2%

FY16 FY17 FY18 FY19 FY20 FY21 FY22

Source: NielsenlQ, Total US xAOC+Conv, Categories where CAG dollar sales >$1M, FY16-FY22
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By Attracting and Adding the Next Generation of Buyers

Generation Z & Millennial Conagra Buyers

34.3 MM

33.0 MM

Pre-Pandemic 52 WE 6/23/2022
A
A
'%  CONAGRA
Source: IRl Consumer Panel, Total US-All Outlets, Conagra Custom Hierarchy, Pre-Pandemic: 52 Weeks Ended December 1, 2019; 52 Weeks Ended June 12, 2022



While Premiumizing Our Portfolio

Total Conagra Average Price per Unit

TRANSFORM BUILD ACCELERATE
VALUE-OVER- INNOVATION PANDEMIC INFLATION
VOLUME & E-COMM

$2.43

FY16 FY1l7 FY18 FY19 FY20 FY21 FY22

Source: NielsenlQ, Total US xAOC+Conv, Total Conagra Portfolio, FY16-FY22
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Elasticities Have Been Muted During This Period of Inflation

Price Elasticities
(Rolling 52 Week Periods)

A'O-lo 3/29/2020 6/28/2020 9/27/2020 12/27/2020 3/28/2021 6/27/2021 9/26/2021 12/26/2021 3/27/2022 6/26/2022
Less
-0.30

-0.50

0.70 T~ /

-0.90 (0.89)

-1.10

Elastic

-1.30

-1.50 (1,50)
More 1.70

—Conagra Near-In Peer Set

8
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Source: IRI Price Elasticity, Total US-MULO+C, Edible xBeverage, Rolling 52 Week-Periods Ended June 26, 2022, Near-In Peer Set: Campbell, General Mills, Kellogg, Kraft Heinz and Smucker, Weighted Average based on dollar sales



This Has Been Driven by Several Macro and Micro Factors

MACRO FACTORS

2929

Broad Price Impact
Makes Relative
Prices Unchanged

New Category Users
Without Historical
Price References

More At-Home At-Home Eating Is
Eating More Affordable

Elasticity Impact
Wanes Over Time

MICRO FACTORS

Value Is a Function of Quality and Price:

Brands Can Increase Pricing Power by Improving Product Experience

Y
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We Have Taken Inflation-Justified Pricing With Muted Volume Impact

Conagra Retail Sales Conagra Price per Unit Conagra Retail Unit Sales
(% Change vs. YA) (% Change vs. YA) (% Change vs. YA)
L52 Wks L13 Wks L4 Wks
+16.3%

+15.2%

(5.1)%

(6.6)%

(7.2)%

+8.6%
+6.9%

+4.1%

o— Volume Change to Price Change —®

L52 Wks L13 Wks L4 Wks L52 Wks L13 Wks L4 Wks
-0.52 -0.48 -0.41
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Source: IRl POS, Total US-MULO+C, Total Edible xBeverage, Conagra Brands, 52 Weeks, 13 Weeks, and 4 Weeks ended June 26, 2022 vs. YA



Our Performance Has Been In-Line or Better Than Peers

Retail Sales Price per Unit Retail Unit Sales
(Latest 4 Weeks, % Change vs. YA) (Latest 4 Weeks, % Change vs. YA) (Latest 4 Weeks, % Change vs. YA)
¥
Near-In Peer Set
+16.3% +16.8%
+8.6% (6.05% 0
6% 7 9% (7.6)%
Near-In Peer Set Qg Near-In Peer Set
,IIA —
CONAGRA %

18 CONAGRA

Source: IRI POS, Total US-MULO+C, Edible xBeverage, 4 Weeks ended June 26, 2022 vs. YA, Near-In Peer Set includes Campbell, General Mills, Kellogg, Kraft Heinz and Smucker
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Frozen Is Our Largest Domain

Conagra Retail Portfolio Dollar Share

&
AN
CONAGRA

*BRANDS-

$13.5B

Frozen

Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, 52 Weeks Ended May 29, 2022
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Frozen Growth Has Accelerated

Department Retail Sales
(Growth Rates)

Pre-Pandemic Pandemic & Post-Pandemic
(FY19 vs. FY18) (FY22, 2-Year CAGR)

+6.9%

+5.4% +5.4%

1904 +1.5% +1.5%
Edible Fresh Frozen Edible Fresh Frozen
xBeverage xBeverage

8
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Source: IRI Integrated Fresh, Total US-MULO, Pre-Pandemic is FY19 vs. FY18, Pandemic & Post-Pandemic is 2-Year CAGR FY20-FY22



Looking Ahead, Several Frozen Tailwinds EXxist

A0

Family
Formation

@)

Eating
Behavior

Superior
Relative Value

Frozen Food Tailwinds

Millennials delayed, now entering family formation

Family formation increases frozen consumption

Systemic shift to in-home meals

Assisted scratch cooking

Frozen aligned to modern value drivers
More affordable than eating out

Better value vs. Fresh

22
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Conagra Is the Largest Player in Frozen Food

Total U.S. Frozen Branded Retail Sales
(FY22, Dollars in Millions)

$6,137
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Source: IRI POS, Total US-MULO+C, Syndicated Frozen Department, FY22



Competing Primarily Across Three Attractive Categories

Vegetables & Plant-Based
Protein

FY22 Retail Sales $8.9B $1.2B

4-Year CAGR +5.3% +16.3%

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY18-FY22, Frozen Meals = Frozen Single-Serve Meals and Multi-Serve Meals
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Competing Primarily Across Three Attractive Categories

Vegetables & Plant-Based
Sides Protein

25
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Conagra Has #1 Position in Single-Serve Meals

Single-Serve Meals Dollar Share
(FY22, % Change vs. YA)

)

\ "
CONAGRA B

“BRANDS =

Nestle

~ KraftJHeinz

........ 2 %
Private Label

22%

All Other
Competitors

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY18-FY22

Single-Serve Meals Dollar Share
(FY22, Point Change vs. 4 YA)

+4.6 pts
AN
All Other Private )
Competitors  Label Neste  Kraftdieinz
_ (0.1)pts
coNAGRA (0.4) pts
(1.7) pts
(2.3) pts
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Our Innovation Program Reinvigorated the Category

Frozen Single-Serve Meals Retail Sales
(% Change vs. YA)

+12.0% N
VALUE-OVER- INNOVATION ,I\¢
VOLUME PROGRAM — CONAGRA
49.0% / ......
Category
+6.0%
+3.0%
+0.0%
(3.0)%
(6.0)%
FY16 FY17 FY18 FY19 FY20 FY21 FY22

27

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY16-FY22, FY16 % change compares to 52 weeks ended July 2015
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...And We Have Driven Disproportionate Category Growth

Dollar Contribution to Category

Total Single Serve Meals: +$1.3B
(FY22, Absolute Change vs. 4YA, Dollars in Millions)

+$800 MM

+$283 MM +$261 MM
Private p
Label KraftHeinz
¥ $(3) MM
N = All Other $(61) MM
CONAGRA Competitors

*BRANDS -

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY18 vs. FY22
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We've Created Four Powerhouse Brands

Healthy
Choice.

HUNGRY-MAN

CBRANDS -



Each Achieving Consistent, Sustained Growth

Single-Serve Meal Retail Sales
(4-Year CAGR)

e Healthy
é/lwwdw Choice.
$1,000 MM $700 MM
+6.7% +13.7%
$800 MM $500 MM
$700 MM $400 MM
FY18 FY19 FY20 Fy21 FY22 FY18 FY19 FY20 FY21 FY22
$600 MM $260 MM HUNGRY-MAN
+9.9% +5.1%
$500 MM $220 MM
$400 MM $180 MM
FY18 FY19 FY20 Fy21 FY22 FY18 FY19 FY20 Fy21 FY22

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY18-FY22
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We Build Strong Brands Through Perpetual Superior Design

Contemporary
Cuisines

Advantaged
Ingredients

Modern
Attributes

Trending
Forms & Flavors

Relevant
Prep Methods

Healthy
Choice.

V)
o
D
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=
@
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S

Provocative
Graphics

ldeal
User Experience

Sustainable
Materials

Price-Pack
Architecture

31
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Our Approach Liberates 4
Brands From Legacy
Formats and Prices




And Delivers High Impact, “Sticky” Innovation

Conagra Frozen Single-Serve Meals

Innovation Retail Sales Innovation

Year

$639MM

mFY22

$500MM

mFY21
$390MM

mEFY20
$255MM

mFY19

mFY18

FY18 FY19 FY20 FY21 FY22
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Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, FY18-FY22, IRI Custom Innovation Aggregates



Transformed Healthy Choice Into Progressive Wellness

High Quality, Growth Attributes Nutrient Density
Ro £t Health
Sy B, ity
T simply &= POWER
Sanioned e Chics Grilled Chicken

Chicken
E

&Broccoli Alfredo

(-m- et sl
oo Saace

\\b’ ..‘\ - 4 G
k i
] L
WSO B
$2.88 :
Grain Free Zero Sugar High Protein
NETWE105.02 {2970} KEEP FROZEN MUST PO NEORHORTIGHIY i ‘ :

Average Price per Unit
$2.45

Choice.

POWER
BOWLS

Healthy N il LARGER'
Choice. =L

PROTEIN

ummm EALIS AN
PROTEIN | AR OF JAaay

LOW CARB LIFESTYLE
GRAIN FREE | GLUTEN FREE

Source: (Left) NielsenlQ, Total US xAOC+Conv, FY14;

$4.42
(Right) IRl POS, Total US-MULO+C, Conagra Custom’Hierarchy, FY22



We Lead the Growing Better-For-You Category Segment

Better-For-You Single-Serve Meals Dollar Share Better-For-You Single-Serve Meals Retail Sales
(FY22, % Change vs. YA) (FY22, Absolute Dollar Change, % Change vs. 4 YA)
+$322MM

\)

N\
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CONAGRA

«BRANDS -

+58%

()

Nestle
+$58MM
(4)% +18% (33)%
$(28)MM $(31)MM
(50)%
,5 $(136)MM
11% . A 82 3¢ ’
6% AP Y \ 5 o
’ CONAGRA | M KraftHeinz IR
All Other
KraftHeinz e———— C(Category Share Pt. Changevs.4 YA ——e

+2.9 (3.3) (0.4) (3.2) (0.9)

35

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY18-FY22



Infused Modern Comfort Into Marie Callender’s

Contemporary Comfort

- ﬁ“ﬂéia NPT, u“sAs GITYsryLIE_"":‘Z.,:;
BEEF&  [PRAU#2d PULLED
BROCCOLI 1

MAC & CHEESE

lllllllllll

$2.80 $2.80 $2.80

Modern Classics Spemalty Pot Pies

Fettuccini with
Chicken & Broccoli

Average Price per Unit
$2.69

279 of Protein

$3.11 %

Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, (Left) FY18, (Right) FY22



Reimagined Banguet Into MEGA

Banquet Banguet

MEGA

lisbury Steak
S el

Gravy and Salisbury Steak
‘with Mashed Potatoes

T i
NASHVILLE HOT i $ 2 43 . BUFFALO-STYLE CHICKEN -
and Com b o - e ’

CHICKEN RECIPE

$2.88 $2.88 $2.88

MEGA Meals MEGA Meats

Banguet

MEGA

SALISBURY STEAK

| Keep FROZEN

TN 02—
i MEllngHEElJI]KEUTHﬂRUUGHlV HETWT-8:5 022699

Average Price per Unit
$1.03

ORIGINAL

CRISPY CHICKEN
'u;??"HOM ESTYLE
MASHED POTATOES

Source: (Left) NielsenlQ, Total US xAOC+Conv, FY14;
(Right) IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, FY22



Contemporized Hungry-Man for Heartier Appetites

Double Protein Bowls

L HUNGRY-MAN s o HUNGRY-MAN

. DOUBLE § .z:. DOUBLE
~ CHICKEN

i ‘ BOWLS

CHICKEN e e ol BONELESS
BACON RANCH by A . FRIED CHICKEN
5% 2 GRILLED CHICKEN PATTIES 7 B PR e o FRIED WHITE MEAT
>+ RANCH NASHED POTATOES, ' (
BACON & CHEDDAR CHEESE

Average Price per Unit
$2.70

38

Source: (Left) NielsenlQ, Total US xAOC+Conv, FY14;
(Right) IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, FY22



We've Expanded Our Lead in Indulgent Meals

Indulgent Single-Serve Meals Dollar Share Indulgent Single-Serve Meals Retail Sales
(FY22, % Change vs. YA) (FY22, Absolute Dollar Change, % Change vs. 4 YA)
+$478MM

7
NN

CONAGRA
"BRANDS- +$290MM
E@g
D +38%

Nestle

+$75MM

+$48MM $
5 +108%
8% e +50% 08%
15)%
4%
. $(53)MM
14% Ay e AP  KeaftIteinz
AJINOMOTO, Cophn]ﬁrGRA Nestle AJINOMOTO.
All Other ¢——— Category Share Pt. Changevs. 4 YA —————
+1.7 +1.5 (2.2) +0.4 +0.9

39

Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, FY18-FY22



Through Modernization, We've Premiumized Our Brands

Average Price per Volume
(% Change vs. YA)

FY19 FY22
+14%  +13%

+6%

Healthy
1Ce.

Health e 1
UNGEY AN} Bangiet 4

(o)
&

Caﬂ(fmdm g

~b
)
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Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, (Left) FY19 vs. FY18; (Right) FY22 vs. FY21



We Reach the Most Households, Winning More Young Consumers

Household Penetration Loyalty Household Penetration,
(FY22) (FY22, Point Change vs. 3 YA) Gen Z & Millennials
(Point Change vs. YA)

A7% 48% +0.6 pts
. 026
Private \ .
36% . Label | KraftJeinz
30% o
@/~ (0.0) pts
20% CONAGRA
13% 13% (0.7) pts
7%
Y ) (1.6) pts
Ny 82 2 . "\ 2 2 .
‘,I’) ﬁ# g\‘\t KraftJHeinz Private ,I’) g‘—— Private KraftHeinz
CONAGRA Nestia Label CONAGRA Nastle Label
&%
o ==

41 :

CONAGRA
Source: IRl Consumer Panel, Total US-All Outlets, Conagra Custom Hierarchy, (Left) FY22, (Middle) FY22 vs. FY19; Loyalty is Dollar Share of Requirements, indicating dollar sales spent by category buyers on product, Tenemee
(Right) 52 Weeks Ended May 15, 2022 vs. YA



ealily R T
Choice &

Flatbread
Pizza

Turkey Pepperonl Ai-‘;.). 3
A cauliflower, wheat ang barley 4 & "

EXCITING NEW FORMATS :

PEpperoni, reduced fat 48
Mozzarella cheese & o
Parmesan cheese

FLATB READ PIZZI \ 189pnomm
*0ne serving ofthis Product does not Provide a significant unt (1/2 cup
N S oftND»s\awGuzoeewngsrorA 'S Gally recommendations of jetabl
AL OCCASIO
INCREMENT.

mericans daily rg
This product ins 3% cuy

uct contains P of vegetables
KEEPFROZEN:
MUSIHEWUKEHIHI]HUUGHLY

NETWT 6.0 07 (1M0g) re

42



MADE IN

USA

SINCE

1953

UNLOCKING NEW OCCASIONS

MEGA PIZZA
DOUBLE STUFFED

NETWI -
13.002(3660) - KEEP PHHZ[N,MIEHDWI\VEABH;MUSTHfEUUKEﬂTH[]H[]U[}HI,Y
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NEW PLATFORMS

DUOS
RESTAURANT-LEVEL PAIRINGS

- - ~ = TS ——
. =~

=

|

I oy
S r » T ==

tesDUOS

Chicken
Alfredo

Grilled white meat chicken patty with creamy
alfredo sauce and fettuccine

s

Chicken
Parmigiana

Breaded white meat chicken patty topped
With marinara sauce and mozzarella cheese
5 o

5

SERAVING SUGGESTIoN
[MANE[DIHXNDWBEMH
iy

TS0y
U

KEEPFROZEN: (e
MUST BE COOKED THORQUGHY e



HUNGRY-MAN

NEW!

399
P OTEIN

pER SERVING

NEW FORMS & OCCASIONS

DOUBLE MEAT BOWLS
CRAVEABLE FOOD | HIGH PROTEIN

A\ CHICKEN ALFREDO

3"

¢

2 (hicken Breasts with ?5

feslﬂl]y(meade PFast E:W
reamy Four

(heese Al deau<e 18

CHICKEN ALFREDO
2 Chicken Breasts with freshly made Pasta in
Creamy Four Cheese Alredo Sauce

EEPFROZEN 52 S NETWTIS07 (050

45

Note: Packaging under development; subject to change
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HOME MENU
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HOME MENU

CHICKEN
TERIYAK]

White rice bow| with chicken

RESTAURANT EXPERIENCE AT-HOME breast,sweet ineapple

onions, red bl peppers

ASIAN-INSPIRED BOWLS

ASIAN FOODSERVICE SALES +25% VS. YA s

W ALCNATURAL CHICKEy
\x{r

PER Bow g
mg E L2 AREC) ENLARG!
Calories Sodium Jotal 1557540
VY g .

";".' ‘." *MINIMALLY PROCESSED KHP FHHZ[N

NOARTIFICIAL INGREDIENTS,

NN

| NETWT
UOOKTHORDUGHY 11 g7 (312g)

46

i ril 2022
Technomic Top 500 Operators, Asian & Noodle Restaurants, Ap
Source:
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Chicken
Fajita
Bowl

Grilled chicken breast with chipotle fajita
sauce, cilantro rice, black beans, bell
peppers & pepper jack cheese

AUTHENTIC & PREMIUM
MODERN MEXICAN

AWARD WINNING CHEF RICK BAYLESS



R —

anda fudge brownie

withcelebration SPrinkjes

.

RENERGIZED KID CUISINE

DELICIOUS MEALS
INTERACTIVE EXPERIENCE &

o vificial Color & Fayys '
ETVIT 88 07 (3 W e,

THOROUGHLY '

Note: Packaging under development; subject to change



Tubetti Pasta with Chicken,

—r

learn more on back

NEW & CARBON

FIRST FROZEN BRAND TO OFFER

"z CARBON NETURAL
- SINGLE-SERVE MEALS

ella, Parmesan, Monterey Jack,

in a Mozzar'
d Romano cheesy alfredo sauce.

Cheddar an

CCCCCC
RRRRR

IIIIIIIII
DDDDDDDD

ci.or

49



v
PURPLE ' CARROT.

N\ p/‘”‘f‘ Bessod g&'f‘
& Udon Noodle [}
a Bowl g

: ,; A “. : qunt—Based Be'f Crumble
> | .Wlth Udon Noodles ang
' Mixed Vegetables in a Savory

VEGAN MEAL KIT INSPIRED 7__ el =

PLANT-BASED BOWLS |
NEW CHANNELS | NEW CONSUMERS

0o
P;ir :

Note: Packaging under development; subject to change



We Also Lead in Multi-Serve Meals, Approaching $1B Platform

Frozen Multi-Serve Meals Dollar Share Conagra Brands Retail Sales
(FY22, % Change vs. 3 YA) (FY22)
\P
,Il) ‘6—- . HAAE R B . &l
CONAGRA PFECUANGS CBERTOLLL)

PN
(N $360MM $194MM

$2.5B
+20.8%
vs. 3 YA

All Other

~b
)
o ==
51 CONAGRA
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Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, FY19-FY22



We Contemporized Birds Eye Meals Across Versatile Prep Methods

Skillet Meals Sheet Pan Meals Oven Bake Meals

/NO PRESERVATIVES

/NO ARTIFICIAL
FLAVORS 4‘

ﬁ

SKILLET MEALS ‘ Yoital! =AY Yoita/

Beef Lo Mein : £ 99 o
lobe, O, . » -~ LN SHEET PAN s N . .’7'::‘.;‘ OVEN BAKE

MEALS

Chicken with Garlic Yy - ;
Parmesan Potatoes, - & el e

NETWT 21 02
(T18507) 5%

Average Price per Unit
$4.46

52

Source: (Left) NielsenlQ, Total US xAOC+Conv, FY14; (Right) IRI POS, Total US-MULO+C, Conagra Custom Hierarchy; FY22; Note: Sheet Pan Meals graphics to be refreshed P8 F23
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Voitas

OVEN BAKE
MEALS

Lasagna with
REIMAGINED FAMILY FAVORITES MeatSauce
OVEN BAKE MEALS

No Artificial Flavors

JUST POUR & BAKE

o | NETWT3507
s QD [

=00
(00K ASDIRECTED
“Seeside panel o i structons

53]



BIRDS EYE’

Voilal

NEW FAMILY SIZE
SHEET PAN MEALS

30% INCREMENTAL TO CATEGORY

i A
ierarchy, FY22 vs. Y
C mer Panel, Total US-All Outlets, Conagra Custom H
Source: IRI Consu ,

Vz/a/

SHEET PAN
MEALS

| Chicken with Rosemary
| Brown Butter Potatoes f/

Chicken Breast with Rosemary

Brown Butter Seasoned Roasted
Potatoes and Broccolj

PER 1 cup

570 2%
Sodium Total

S
570V I 25, R

NETWT3107
(1LB15.02) 78

54



Transformed P.F. Chang’'s and Expanded Into Popular Formats

Multi-Serve Meals Protein Only Appetizers

%P
B

prauas Bl PrCUANGS

HOME MENU

PECLANGS.

PFECUANGS

BEEF &
~~~~~~ BROCCOLI o HSHIECYKEN v oLs
o

MADE WITH USDA Bt

KW :ﬂﬁ:;_v mf?
(1B Y M rmmv. )

Average Price per Unit
$5.48

$7.72 $3.75

55

Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, (Left) PF Chang’s Frozen Multi-Serve Meals, Single-Serve Meals, Sides and Appetizers, FY20 (Right) FY22
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PF.CUANGS.

HOME MENU

KUNG PAG

N

Crispy temﬁura battered
shrimp with a sweet ang

#1 ASIAN BRAND IN FROZEN sicyKung Pao sauce
TRENDING PROTEINS

MEAL COMPONENT | APPETIZER

v o, N
NH WT m []Z (2835g) [:[][]K AS D'E[E][[:]'FEE[? smvmss&hfsnou

ENLARGED T0'SHigyy
QUALITY
.

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY22, Asian Meals
includes Fz Single Serve Meals, Fz Multi Serve Meals, & Fz Handhelds & Appetizers




7 %

T .BEROLLI
BERTOLLIL

DAL 1865

CHEESE & SPINACH RAvVIOLI

RAVIOLI STUFFED WITH A
AND SPINACH IN A CR

FOUR-CHEESE BLEND /£ poqye.
EAMY GARLICSAUCE /4

AUTHENTIC ITALIAN

PASTA SIDE DISHES
PREMIUM INGREDIENTS




. LASAGNA TWIIST
MML@ Chicken Alfredo Lasagna

Premium grilled white meat chicken breast

4 and broccoli florets in a real Parmesan
C and Romano Alfredo cheese sauce
3 - F - 4
2 = - o ¥ > £ d
* .. P v . :
€ g
-

COMFORT CLASSICS
LASAGNA WITH A TWIST

HIGH QUALITY | INDULGENT | EASY PREP

FAMILY SIZE
= 14g of No Artificial Flzv:rrss NETWI45 O KEEPFROZEN: ‘:;!:i": 280 e b [ 1
= oroieln, | MM GIB20) 14k  MUSTECOOKEDTHORDUGHY

58

Note: Packaging under development; subject to change



Competing Primarily Across Three Attractive Categories

Vegetables & Plant-Based
Protein

‘b
W
s ==
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We Are a Leader in Frozen Vegetables, With a Clear Strategy

Frozen Vegetables Dollar Share
(FY22, % Change vs. 4 YA)

\)

N

CONAGRA

---------

Private Label

16%
All Other 13%

B&G Foops, INC.

Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, FY18-FY22

Our Strategy Is To Transform Vegetables
From Commodity to Value-Added

=

Plain Vegetables - Value-Added Vegetables

‘b
W
s ==
%0 CONAGRA
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Birds Eye Excels in High-Margin, High-Growth, Value-Added Segment

Frozen Vegetables Retail Sales
(FY22, % Change vs. 4 YA)

+16%

+7%

Plain Vegetables  Value-Added Vegetables

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY18-FY22

Value-Added Vegetables Dollar Share
(FY22, 4-Year CAGR)

@ BIRDS EYE

Green
Giang

$1.1B
+4%
4-Year

CAGR

8% 6%
PITSHET
All Private
Other Label

61
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Premiumizing Birds Eye Though Value-Added Meal Enhancers

Modern Preparation Methods

5 /' - BIRDS EYE’ |
/ of . 2 BIRDS EYE 2 *
b READY 10
ggE:TERs“ -~ SK".I.ETS SAUTE /. Cheddar
SEASONED ol o

. Broccoli *
Ve o '_~A',"‘ -
B Garlic Butt B = 4
_ | & & Gare utr ‘ ’ é
Broccol & Cauliflower - -~ ) £
No Artifici: "‘ : "’ = A i ;
: 25 ' .
Gllmi

, 3§‘5 i
'BABY SWEET PEAS
suseet, young garden peas

« [y
a0

BIRDS EYE '/
Average Price per Unit

Crispy. o Cauliflower
Green i s
$1.45 o Wings ¢

Lightly Breaded ™
Green Beans b

BIRDS EYE'

Crinkle Cu_t ;
Zucchini

i
Buffalo Style #

v QU

| POUCH |
AL

Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy
(Left) FY18, (Right) FY22




Reaching More Households and Younger Consumers

Household Penetration
(Point Change vs. YA)

Total Households

+0.7 pts

Gen Z & Millennials

+2.6 pts

(1.8) pts
(2.4) pts
(3.0) pts
p ? Private PICTSWEET

Source: IRI Consumer Panel, Total US-All Outlets, Conagra Custom Hierarchy, 52 Weeks Ended May 15, 2022 vs. YA

(1.9) pts
(2.9) pts
(4.2) pts
D T ey

63
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Successfully Rebuilt Innovation Pipeline, Accelerating Impact

Birds Eye Innovation Retail Sales
(Frozen Vegetables)

Innovation Year

Pinnacle
°°°°°°°°° $191MM
Acquisition
mFY22
$140MM
mFY21
$52MM

mFY20

FY20 FY21 FY22

‘b
W
s ==
54 CONAGRA

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY20-FY22, IRl Custom Innovation Aggregates



BIRDS EYE

APPETIZER EXPANSION |

CAULIFLOWER WINGS

CRAVEABLE | HEALTHIER CARBS

TER OB~ D oy
ng THAN - (o
i | 1o SE CO0RMG Ty mﬁ'smw

NEIWTB.SOZ(S%SQ)



BIRDS EYE

BIRDS EYE

Loaded’ 
Cauliflower
Bites

NEW TRENDING FORMS - Bacon Cheddar

Breadeq riced cauliflower
OADED BITES

ar cheese,
mozzarella chee

POPPABLE | HEALTHIER CARBS ,

PER 4 PiEgES

SERVING SUGESTION- ENLARSED T

SHOW TEXTURE
un | Total | KEEP FROZEN - DO NoT THAW -
s | COOK AS DIRECTED




BIRDS EYE

NEW!
MICRO-ROAST

BIRDS EYE A0 =R

QUICK
ROASTERS

MICROWAVE CONVENIENCE T
PACKAGING INNOVATION ' qrieoone

OVEN ROASTED EXPERIENCE

PER1 CONTAINER

EEPFROZEN - DO Wor - KASDIRECTED

NETWT6OZ(I70g) o

/ N



BIRDS EYE'

HOLISTIC NUTRITION

VEGGIES & GRAINS

OVER 10 ESSENTIAL NUTRIENTS

ESSENTIAL

\ NUTRIENTS //

PERSERVING // "&8

Whole Grain Blend of Brown Rice &
Red Quinoa, Broccoli Florets, Sliced Lucchini,

and Edamame in 3 Green Sesame Tahini Sauce
Topped with Roasted Pepitas

PERT CONTAINER

430 3.5¢ 660mg Ty
Sat.Fat | Sodiy m| Total

Calories Sugars
18%DV! 293Dy

KEEPROZEN - DO o gy %
(OOK S DRECTED 22
SECO0NGINSTRUCTONs [



Modern, Relevant Vegetables & Sides Drive Strong Premiumization

Average Price per Unit
(% Change vs. 4 YA)

Value-Added
Vegetables +22%

Plain

Vegetables +10%

\b

)
s ==

%9 CONAGRA

Source 1 IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY22 vs. FY18



Competing Primarily Across Three Attractive Categories

Vegetables & Plant-Based
Sides Protein

Meals

70

¥

CBRANDS -



Plant-Based Protein Is a Growing, but Highly Dynamic Space

FOODSERVICE REFRIGERATED FROZEN
dh
=~
$366MM, +11% $459MM, (6)% $765MM, +5%
Weakening Momentum Weakening Momentum Sustained Growth
Commoditization Commoditization Healthy Profitability
Foodservice Equities Significant Private Label Primarily Branded

Source: (Left) Technomic Shipment Data, 2021 (Middle & Right) IRI POS, Total US-MULO+C, Frozen & Refrigerated Meat & Poultry Substitutes, FY22 vs. FY21

71
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Plant-Based Protein Growth Sustained by Enduring Trends

Growing interest in Continued rise in
Health, Environment, and Flexitarians

Animal Welfare

7

2.
2 CONAGRA



Gardein Is a Leading Frozen Brand With Consistent Sales Growth

Frozen Plant-Based Protein Dollar Share
(FY22, % Change vs. YA)

-J‘Z [
gardein

BEYOND MEAT
8%
$765MM _
orning +5% 5%  IMPOSSIBLE
Star vs. YA
FARMS
All Other

$108MM

Gardein Retail Sales
(Dollars in Millions, % Change vs. YA)

$151MM

$138MM
$133MM

$111MM

FY18 FY19 FY20 FY21 FY22

v
A

73 CONAGRA

SBRANDS -

Source: IRI POS, Total US-MULO+C, Syndicated Frozen Meat & Poultry Substitutes, FY22 vs. FY21 (Right) Custom Conagra Hierarchy Gardein Meat Substitutes, FY18-FY22



We Are Modernizing Gardein Through Ultimate Platform

the ultimate

gardem beefless burger

W o g

PR pacy

Average Price per Unit
$4.30

Source: (Left) NielsenlQ, Total US xAOC+Conv, FY16
(Right) IRI POS, Total US-MULO+C, Conagra Custom Hierarchy; FY22

ULTIMATE

Plant-Based Burger

‘\':gardem

ULTIMATE

PLANT-BASED
BU GER

sparmes NGV o,

$10.75

. lllIIMATE

CHICK’N - ,
| F'IL(é!lgS PR 7, o TENDERS

NEW
On-Trend Formats

(If’

IEWUU\IIN AR
TS uﬁmy

KEEP FROZEN

CHICK’

£P FROZEN

/ SR L
IS0 s ooctoriaty I NETWTs 07 sy (OO HROUGHY

$7.39

$7.39

74
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Reaching More Households and Gaining New Buyers

Total Gardein Buyers

5.8 MM

FY18 FY19 FY20 FY21 52 WE
5/14/2022

Source: (Left) NielsenlQ Panel, Total Outlets, FY14-FY21 and 52 Weeks Ended May 14, 2022;
(Right) IRl Consumer Panel, Total US-All Outlets, Conagra Custom Hierarchy, FY22 vs. FY21, Repeat Rate is % of Buyers Buying 2x+

Gardein Repeat Rate
(FY22, Point Change vs. YA)

+0.9 pts

Total Buyers

+1.1 pts

Gen Z & Millennials

75
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‘gardein
|

PLANT-BASED QSR FAVORITES

ULTIMATE EXPANSION K@
TOP TIER PERFORMANCE | &8

Sy I
0
y T FiTag SUUIU%ACTIIJ%E%

KEEP FROZEN
(00KTHOROUGHY ~ K&/



- i
gardein

FROZEN PLANT-BASED PORK

NEW ULTIMATE FORMS
FASTEST-GROWING PLANT-BASED SEGMENT

ppppppp

o e
@KQIHORQL@_LL kB

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, 52 Weeks Ended June 21, 2022, Froze!



‘gardein
E———

169

PROTEIN

per serving

COMPLETE MEAL SOLUTIONS

ULTIMATE BOWL S _ MEATBALL ZITI .
DELICIOUSLY MEATLESS , T

-

b

PER LINK

NETWT g

I
660mg | Tg
Sodium | Total

Sugars

%0VINB %0V

o=
=
—_—
=
=
—

! e
—
=
—
—
(—}
==}
=
=
=
=
=
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Note: Packaging under development; subject to change



Looking Ahead, Our Portfolio Has Long Runway of Sustained Growth

’ I Comfort & Global
Better-For-You Indulgent Cuisine

Healthy d PF.CUANGS
ChOIce gar eln HOME MENU
o *g?@"‘?}?‘é
( BIRDS EYE'/ |
N BLAKE'S. m —
PURPLE | CARROT K: S Q_»)

—— Portfolio Enables Maximum Household Reach Across ——e

OCCASIONS CHANNELS PRICE POINTS

\f
P

79 CONAGRA
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Our Platform Approach Enables Simplicity at Scale, Higher ROIC

PACKAGING FLAVORS FORMS TECHNOLOGY

CBRANDS -



Fiber Bowl

Platform

We Drive Efficiency via Common Platform Innovation

Healthy
Choice.

POWER

NASHVILLE HOT
CHICKEN RECIPE

o HUNGRY-MAN

=% DOUBLE
- < CHICKEN

CHIPOTLE
CHICKEN
" 2 GRILED CHICKEN PATIES

+ (HIPOTLE QUESO SAUCE,
)0

ONIONS, TOMATOES & RICE

81

Y
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Maximize Demand, Incrementality With Recipe Management

Beef & Broccoli

Healthy
Choice.

sim

steamers

s
!
y
-y y A, 'y
'/ v
4 I,
4 s ol £
& & ™
£
A >
:

Beef & Broccoli
Tender Beef Strips and Broccoli with
Rice in 3 Sesame Soy Sauce

Brown

—
{ENDER GINGgp

BEEF &
BROGCOLI
—BOWL—
. IenderBee,ﬁ‘
with Broccoll m(g

Savory Sal(es

over?Rica:f

vvvvvvvvvvvvvvv

nnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnn

Healthy
Choice.

4 % & 8O
. ?\\: ‘"
zero .4
43 ™

Beef and
oli
ed All Nat
NO ADDED SUGAR
LOWCARBLIFESTYLE -
&

PRCUANGS

HOME MENU

p
&

BEEF & i
BROCCOLI A

-
s
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Leverage Key Forms Across Brands and Demand Spaces

Vegetable Appetizers

BIRDS EYE' J

PERFECT \\
S| SIDEOR ) g
\\ SNACK

Crispy.
Green
Beans

Lightly Breaded *'
Green Beans s p

Buffalo style "‘ ,

v fors ‘@(fy ¢ d
S
(= - %

PFE.CUANGS

CRISPY
GREEN

SIZED*SHARE

PECIANG,

KUNG PAO
CAULIFLOWER

O .
e
£
o a Ny
7 e L 5N
£ "
g g BaPR-
\ “

SIZED ~SHARE

83
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And Utilize Technology Capabillities Across Brands and Solutions

Healthy
Choice.

with

PIant-Based :

CHICK’N
MEATLESS
Chick’n
POT PIE

-Based
P|ag|EICK’

No Artificial Flavors | No Preservatives
259 of Protein
per pie

gardein

v
LE ' CARROT.

PLANT-BASED

llI.TIMATE

PLANT-BASE ﬂ Plant-Based

c y Meatball
FILETS s
/ in a Fire-Roasted Red

_ Pepper Marinara Sauce

oy motewith
gardein.

Meatless Meatballs

249

PROTEIN

N
84 CONAGRA
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Snacks Is a High Growth Segment

Conagra Retail Portfolio Dollar Share

Snacks

0
N

’A F——

CONAGRA

*BRANDS -

$13.5B

o

86 CONAGRA

~~~~~~~

Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, 52 Weeks Ended May 29, 2022



Conagra Is a Major Snacking Company...

Total U.S. Snacking Retail Sales
$21.9 (FY22, Dollars in Billions)

$4.8

$4.1 $4.0

$29 2.8

$25 $2.3

$1.9 $1.9

$1.8 $1.8

- - . , 4 le R Hostess Brands
@PEPSICO !jzinﬂuszﬂ;«!ﬁ MARS ‘Mo"'lgﬂe“!"eﬂ'z‘ ﬂé@d KWM &ga“‘:fﬂl CgﬁA{é;;A BIMBO (Cf—e’"qra' I‘I\Il'lfs:{kl'“\(il,l @ FERRERO

-------- ‘D
)
s ==
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Source: IRl POS, Total US-MULO+C, Snacking includes: Snacks, Candy, Cookies & Crackers Aisles, Bakery Snacks, Pastry/Doughnuts, Gel/Pudding, Baking Mixes,
Milk Flavoring/Cocoa Mixes, Frosting, Baking Needs, SS Dessert Toppings, RFG Desserts, All Other RFG Meat/Cheese/Cracker/Dessert, FY22



Source: IRl POS, Total US-MULO+C, Snacking includes: Snacks, Candy, Cookies & Crackers Aisles, Bakery Snacks, Pastry/Doughnuts, Gel/Pudding, Baking Mixes,

... And Growing Faster Than Snacks Overall and Larger Players

Total U.S. Snacking Retail Sales
+59% (FY22 % Change vs. 4 YA)

+30%

+27% +27%

+26% +26%

Total Snacks

+22%
+120 +120
12% +12% 11106 +119%
GRUPG Hostess Brands Q’ﬁ . - - Y eneral ,
BiMBO) remmEro 5 s Cpepsico 2 = Kelloggs WHSHENS Mendelez, SZemara i Camptili MARS |
........ 2

s ==
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Milk Flavoring/Cocoa Mixes, Frosting, Baking Needs, SS Dessert Toppings, RFG Desserts, All Other RFG Meat/Cheese/Cracker/Dessert, FY22 vs. FY18



With Significant Benefits as a Warehouse Snacks Company

Supply Chain Advantaged Enhanced
Balance Sheet Margins

89

¥
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Strong Portfolio of Leading Brands in Attractive Spaces

” Permissible Snacks Q Sweet Treats

unca"

$2.1 BILLION $800 MILLION

v
N

90 CONAGRA

CBRANDS -

oooooo . IRI POS, Total US-MULO+C, Custom Conagra Hierarchy, FY22, Note: Sweet Treats Total includes SS Frosting



Competing in Faster-Growing Categories Free of Heavily
Resourced, DSD Competitors

+

4-Year
CAGR

ULTRA-COMPETITIVE CONAGRA CATEGORIES

' : e.e e ,
Salty Snacks
$31.9B

y =
> %

Meat Snhacks

Sweet Treats Baking Mixes
$1.9B $1.4B

Crackers
$8.5B

‘b
W
s ==
91 CONAGRA

CBRANDS -

Source: IRl POS Data, Total US-MULO+C, (Left) Syndicated Hierarchy (Right) Conagra Custom Hierarchy, FY2022, Popcorn defined as Microwave/Kernel/RTE/Oil; Sweet Treats defined as Hot Cocoa Mix and SS RTE Pudding & Gels



Our Categories Are Growing at Attractive Rates

Snacking Categories Retail Sales
(FY19-FY22 3-Year CAGR)

Total Snacks Permissible Sweet Treats
Snacks

Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, FY19-FY22 3-Year CAGR, Permissible Snacks: Meat Snacks, Popcorn (Microwave/Kernel/RTE/OIl), Seeds. Sweet Treats: Baking Mixes, Hot Cocoa, RTE Pudding/Gelatin

92
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With Strong Insulation Against Private Label

Private Label Dollar Share
(FY22)

20.9%

Edible ex. Beverages Snacks Permissible Snacks Sweet Treats

93 CONAGRA

CBRAND S

Source: IRl POS, Total US-MULO+C, Syndicated Hierarchy and Conagra Custom Hierarchy, FY2022, Permissible Snacks: Meat Snacks, Popcorn (Microwave/Kernel/RTE/OIl), Seeds. Sweet Treats: Baking Mixes, Hot Cocoa, RTE Pudding/Gelatin



Permissible Snacks

Plant-Based
Protein

Meat Snacks Popcorn

‘b
-
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Permissible Snacks

Plant-Based
Protein

Popcorn

)
2
&)
©
c
n

Meat

W)
PN

CONAGRA
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Conagra Meat Snacks Have Achieved Great Growth

Meat Snacks Dollar Share Conagra Meat Snacks Retail Sales
(FY22, % Change vs YA) (4-Year CAGR)

$984MM
+10%
4-Year CAGR ‘
$644MM
All Other ‘
Fvis | | Fv22

96

Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, (Left) FY22 vs. FY21, (Right) FY22 vs. FY18
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We Lead in Faster-Growing Meat Sticks Segment

Meat Snack Segment Dollar Share Meat Stick Parent Companies
(FY22, % Change vs. YA, 3-Year CAGR) (FY22, Dollar Share)

Nuggets/Bites

Pickled Al Other

Kippere

&
| Y
Jerky Sticks CONAGRA
$2.2B $1.7B | eeawen
+11% vs. YA +18% vs. YA 53%
+10% 3YR CAGR +16% 3YR CAGR All Other
19%

97

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY22
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Slim Jim Is #1 Stick Brand and Approaching $1 Billion

Slim Jim Retail Sales
(Dollars in Millions)

/$8:]-2

+10% CAGR

’/////,////*””””””””' $653

$585

$728

$570

FY18 FY19 FY20 FY21 FY22

"b
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Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY18-FY22



We Maximize Physical and Mental Availability for Growth

PHYSICAL AVAILABILITY MENTAL AVAILABILITY
EVERYWHERE PERPETUALLY

SHOW UP EXPERIENCE

Be Everywhere Create Unique and
Snacks Are Sold Value-Added Experiences

o STAND OUT ENGAGEMENT
f Provocative Products, Collaborate and Build

Packaging & Merchandising Connections

O
\J

. ==
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Show Up at All Points-of-Purchase, in the Right Configuration

IMMEDIATE LUNCHBOX,
CONSUMPTION SNACKABLE

$526MM, +17% vs. YA $315MM, +13% vs. YA

H

SMALL FORMAT
LARGE FORMAT

HEZ .,
111

2
9
&
O
MOKERE,

&

2s..
100" cONAGRA

Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, FY22 vs. FY21



SLIM JIM GOES SAVAGE
*NEARLY $45MM PLATFORM

#1 INNOVATION PLATFORM IN ALL OF MEAT SNACKS

T | (

SiGEER nest oy
- st

RIGINAL ORIGINAL L

\

::::::

spIcY) | splcv‘;n_;pi;gé;gs'i:‘:"l
‘ } ‘ 3 ! M |

@ @ M )
% "

wiil
-

MILD

EATY, ﬂ%
SIZE
SO MEATY, IT's SavAGe. SIZE

v Zs SO MEATY, IT'S SAVAGE
Q -
- v:fﬂ
By

101

Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, FY22, Top Innovation platform in last three years



Stand Out With Disruptive Merchandising
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Building Passionate Communities of Fans at Unparalleled Levels

1.4 MILLION

INSTAGRAM FOLLOWERS

500K- s I@B (SHIEKERS]

1 MILLION

<500K E GRILUES

Followers

o "=
— 103 CONAGRA

Source: Instagram Followers as of July 8, 2022



Building Passionate Communities of Fans at Unparalleled Levels

J 3.0 MILLION SINCE
| TIKTOK FOLLOWERS FEBRUARY

<1 MILLION @;@ @K’iﬁ@@ (SHEHERS]

Followers

2.
104 cONAGRA

Source: TikTok Followers as of July 7, 2022



Premiumized Slim Jim and Offer Superior Relative Value

Premiumization Lower Elasticity Greater Affordability
Price per Unit Price Sensitivity Top Selling SKUs
(FY22, % Change vs. 2 YA) (May 2022) (FY22)

+24% :
Jerky ﬁ g

J,f\CK LINKS
T ,

+17%
TERIYAKI

BEEF JERKY
SURA KB T TR 10100 WANNATE

SAIISUSS SSOT

(0.36)

$ Sales

Jerky @ (0.55)

105

Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, (Left) FY22 vs. FY20 (Middle) IRI Price Sensitivity Model, Rolling 52 Weeks Ended May 29, 2022 (Right) FY22



Permissible Snacks

Meat Snacks

Popcorn

Plant-Based
Protein

106
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The Popcorn Category Is Large and Growing

Popcorn Category Segments
(FY22 Dollar Share)

RTE Popcorn
$1.8B

2.9B
Oll $
$26MM
Kernel
$117MM Microwave

$912MM

Source: IRI POS, Total US-MULO+C, Popcorn Categories include: Microwave, Ready to Eat, Kernel, Popcorn Oil, FY19-FY22

Total Popcorn Category vs. Conagra
(FY22 Dollar Sales, % Change vs. 3 YA)

1.3X

FASTER

Y
Category =
CONAGRA

107 CONAGRA
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Lasting Changes to In-Home Entertainment Propel Snacking

Popcorn Retail Sales
(Dollars in Billions)

$2.9B

Streaming to continue to increase beyond pandemic
21.3% CAGR projected 2022 to 2030

FY18 FY19 FY20 FY21 FY22

3
2. ==
108 CONAGRA

Source (Left): IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, Popcorn includes Microwave, Ready-to-Eat, Kernel, Popcorn Oil, FY18-FY22; (Right) Grandview Research Global Video Streaming Market Share Report



We Have a $700+ Million Popcorn Portfolio

Microwave Popcorn, Ready-to-Eat
Kernels and Oil Popcorn
Or 5

Red

>$500MM

0,
3
. ==
109 coNacRra

Source . IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY22



We’'ve Expanded Our #1 Position

Microwave Popcorn Dollar Share
(FY22, % Change vs. 4 YA)

3
AN

CONAGRA

*BRANDS -

$913MM
+19.4%
vS. 4 YA

Private Label

All Other

Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, FY18-FY22

Microwave Popcorn Dollar Share
(FY22, Point Change vs. 4 YA)

+1.7 pts

Y
NN

CONAGRA

*BRANDS -

Private Label

(3.2) pts

All Other (8.1) pts
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W
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Modernized Orville Redenbacher’s: Real, Natural, and BFY

Real Ingredients Better-for-You
'Q AR Q

Rgﬂl

|INGREDIENTS.

o " \ o '.1‘

#/sSmartpo f15

* 5, g4 pareree Ny Ep'ﬁﬁ%‘pﬁo‘ %

RN SN he\
BUTTER

CLASSIC 6 BAGS

$4.19 $4.19

Alternative Qils

o
Orlytffe

REDENBACHER'S

BUTTER

100% WHOLE GRAIN

Average Price per Unit @ NATURALS 4 <. .-

/¥
e o e B “ 4 &
e w2 té '

$ 3 . 2 6 o ¢ SIMPLY

SALTED

ETWT RN 28R

$4.19 $4.19

6-271 0Z {T7g) BAGS
NETWT 16.29 02 {1.0118) 458g

N, vy - bt R
®o = ALY L & \ !
NOEMO) sea sat g0
0‘\' CLASSIC 6 BAGS SELSAS

111
Source: (Left) NielsenlQ, Total US xAOC+Conv, FY14
(Right) IRl POS, Total US-MULO+C, Conagra Custom Hierarchy; FY22



ACT Il Delivers Flavor and Fun

Flavor Forward & Fun

The Best Value In Popcorn! 6&\(15
..........’....

f ! ol CACTIL#
,fynantesdcfamant“’a‘m“““m‘m \\‘\\“\\\\\\‘\ ; Wt ¥

diUﬂBriz SNQNNN ’ypoooooooooooooo

P
\_

-

*N[IWHg 12l »Ko;'} YI.I‘IEH[]WAVE'P[]PE‘[]_HM -
Now
_MOREF

Wis

V2
@

RAE PR
IWBAGSIB@&S JETIPESIES: OZ[I(ISLBHG&J | PUOTSTENAZVERONDS

Average Price per Unit
$2.43

MICROWAVE! P[IP[I]HN

" per 2 asp uNPORPED
.Hﬁ;ﬁ
. A 1 112
Source: (Left) NielsenlQ, Total US xAOC+Conv, FY14

(Right) IRI POS, Total US-MULO+C, Conagra Custom Hierarchy; FY22 $3.32



We Have Achieved Strong Pricing Premiumization

Microwave Popcorn Average Price per Unit
(FY22, % Change vs. YA)

Private Label +11%

+4%

~b
)
o ==
13 CONAGRA

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY22 vs. FY21



Angie’s BOOMCHICKAPOP Consistently Growing Sales

Angie’s BOOMCHICKAPOP Retail Sales
(Dollars in Millions)

-

$158
+8% CAGR

$129

FY18 FY19 FY20 FY21 FY22

P
114 CONAGRA

CBRAND S

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY18-FY22



Permissible Snacks

Meat Snacks

Popcorn

Plant-Based
Protein

115
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Conagra Is the Leader in Attractive Seeds Category

Seeds Dollar Share
(FY22, % Change vs. YA)

Y

CONAGRA '@PEPSICO

$495MM
+6.5%
vsS. YA

Private Label

15%

All Other
Competitors

Source: IRI POS, Total US-MULO+C, Custom Conagra Hierarchy, FY22 vs. FY21

Seeds and Nuts Retail Sales
(FY22, % Change vs. YA)

Pistachios +8.4%

Sunflower Seeds

Cashews +0.5%

Peanuts (1.3)%

Almonds (6.1)%

‘b
W
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With Two Powerhouse Brands

Fastest Growing
Seed Brand

#1 Seed Brand

ORIGINAL 0\ ===\ ’-l‘

VL3 7 770N YR \ \
- W ) e/4/ /
TED & ROASTED ”m SUNFLO DS Y /4 AW
- T\ W |

Kosher Dill

*7/’\'%
Vi,

NET WT 5.25

8
==
L7 CONAGRA
Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, Fiscal Year 2022. Fastest Growing Seed Brand with >1% share of seeds



Driving Relevancy, Saliency Through Flavor Delivery and Licensing

8y
PROTEIN

— — -
o »

10 oﬁ\
(

!
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Y AN V.
[ / 2 ~ L\
f 74 £l A ARSI N -
| « AW
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Kosher Dill
Spears

—

PR
V. —_—
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8g PROTEIN

PER SERVING

- ¥ RESEALABLE

PROVOCATIVE LICENSING

AMERICA’S #1 SEED
MEETS #1 HOT SAUCE

Note: Packaging under development; subject to change; Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, FY22, #1 is highest dollar sales in category



Sweet Treats Portfolio Offers Permissible Indulgence

Ready -to-Eat Baklng
Hot Cocoa

o

120 CONAGRA
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We Are Leaders in These Categories

RTE Pudding & Gels Baking Mixes

Dollar Share
(FY22)

Dollar Share Dollar Share
(FY22) (FY22)

N
% JELLO SWISSISY W"é

Private
Label

uncan
Dfines

All 33%
[ KOZYSHACK | Other
et 9% S Al 8%’
All Other Private Other | JIFFEY nix
Label
$1.48B, $0.5B, $1.48B,
+36% vs. 3 YA +26% vs. 3 YA +7% vs. 3 YA

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY19-FY22. Swiss Miss Includes Keurig Swiss Miss Licensing
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Modernized Snack Pack Through Licensing and Kid Fun

Provocative Licensing Partnerships

Sugar Free
$2.80 $2.80

LS W Naurlly ond
HETWT 1902380 2 Strawberry Aricoly Fovored 'i*

Average Price per Unit

%
. 122 cONAGRA
Source: (Left) NielsenlQ, Total US xAOC+Conv, FY14

(Right) IRl POS, Total US-MULO+C, Conagra Custom Hierarchy; FY22



We Premiumized Snack Pack Through Upsizing and Licensing

4-Count

e W

+50%

Ounces

S0 {15000 NETWI Q2 (%)

Mnoewm. v
itk

+142%
FY22 Average $117 $284 Avg. Retailo

Price per Unit Price
Price per +62%
Ounce $009 $015 Price per
Ounce

123

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy; FY22



Achieving Consistent Sales Growth

Snack Pack Retail Sales
(Dollars in Millions)

/$3c:0|v|

+7% CAGR $284M

/ $259M

$225M $229M

FY18 FY19 FY20 FY21 FY22

‘b
W
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Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy; FY18-FY22



‘ PREMIUM
IMPORTED
- . B Cocoa

SWEET TREATS

FAMOUS FAVORITES

INDULGENT | FLAVOR-FORWARD

Cinnabon p i
ud
NATURALLY & ARTIFICIAL LY Fg\g:g '/

Layered H
| ‘lﬁ YUM
‘\
: YUM
Ny T

Note: Packaging under development; subject to change
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SWEET TREATS

EXCITING NEW LICENSES

NEW TWISTS ON ICONIC BRANDS



We Modernized Swiss Miss

Modern & Contemporary

swlss mlss ZSIDISS mlss P

colate F 3 el el o
MMTFOK M Ik cﬂMogR . e alteégaram

n(sawm
= FLAVORS
~LoLors

: i wumm o S olons F = * (19012
8 ! HOTCOCARES &h ; IO Hor cocdAmIX (2| 1020 LS MARSUALOY  DNWALST™ FAREED X IETWTATRQRG - - K

SlDISS mlss o~

CLASSICS

MlLK CHOCOLATE L

T T T TS T TR

$2.15 $2.29 $3.19

Better-For-You

" 3 i
Calories ™
e

Average Price per Unit:
$2.22

Swlss mlss

fate ravor
Ml“‘ch ADDE NOARTIFICIAL

. 2
NOARTIFICIAL SUGA Chocolate « SWEETENERS
mstmmss T FLAVOR « FLAVORS

+ (OLORS
-(W!RS NOPRESERVATIVES

ORI =M NON-DAIRY W H00802EIVELORS
T : s oy < s
$2.42 $4.42 3:"2.44127

Source: (Left) NielsenlQ, Total US xAOC+Conv, FY15
(Right) IRl POS, Total US-MULO+C, Conagra Custom Hierarchy; FY22



Realizing Significant Growth

Swiss Miss Retail Sales
(Dollars in Millions)

L BAACR

+11% CAGR

$191M

$161M
$148M
] .
FY18 FY19 FY20 FY21 FY22

v
A
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Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy; FY18-FY22



SWISS miss

‘HOT COCOA MIX-

o R R
X .e_;:v'-.'_c-ﬂ.;. v
i R

EASY-GRIP | ECO-FRIENDLY

SUSTAINABLE PACKAGING

+7 PTS SHARE | SHELF OPTIMIZATION

129

oooooo . IRI POS, Total US-MULO+C, Conagra Custom Hierarchy; FY22 vs. FY20, Share of Segment (Canisters)



Applied Our Playbook To Reinvent Duncan Hines

CAKE MIX

CLASSIC YELLOW

INCLUDES:

& 3 Brownie

U Mix

Graham
Crust Mix

Mini o
Marshmallows K. <

Drizzle e ENLARGED TO SHOW TEX%JHE
r NETWT 24.16 0Z (1B 8.16 01) 6859

i,

PER 1/10 PACKAGE *

93]

Average Price per Unit

~$1.00 $1.25 $5.07

Source: (Right) IRI POS, Total US-MULO+C, Conagra Custom Hierarchy; FY22

EPIC Keto Friendly

PERFECTLY

CHEWY FUDGE

BROWNIE mix

130



Untethering the Brand From Its Value Price Point

Baking Mixes Retail Sales Our Strategy Is To Transform Baking Mixes
(FY22, % Change vs. 3 YA) From Commodity to Value-Added

+3.5X

Faster Than
Category

/

+7.2%

Commodity Mixes B Value-Added Mixes

Total Baking Mixes Premium Baking Mixes .
S

Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, FY22 vs. FY19



Modernizing, Premiumizing Baking

CREATING SOUTHERN MODERN
EXPERIENCES BAKING LIFESTYLE

+30% baking occasions +12% monthly recipe searches $1.2B retail food and
among Millennials with kids for “Southern baking” beverage keto sales

~b
2=
. . . . . . - . . o 132 CONAGRA
Source: (Left) The NPD Group / National Eating Trends; Sourced IH/Retail, YE April 2022 vs. YE April 2020, Baking as an activity among Millennials with kids under 6 Teennee
(Middle) Similarweb total search engine searches, July 2021-July 2022, monthly average; (Right) IRI POS and Label Insights, Total US-MULO+C, Total Edible excluding Private Label, FY22



EPIC Platform Unlocks Category Premiumization Opportunities

Consumer Demand for Dessert Kits Dollar Share
OVER-THE-TOP EXPERIENCES (FY22, 3-Year CAGR)

$41MM
+217%
3 YR
CAGR

15% All Other

Private
Label

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY22 and FY19-FY22 3-Year CAGR, dollar shares shown do not add up to 100% due to rounding

133
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POPULAR | BAKETIVITY

EXPERIENCES
+60% GR%\I?V'II'EI: CONTRIBUTION TO CATEGORY

ARTIFICIALLY FLAVORED

BROWNIE
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Tapping Into the Power of Southern Baking Phenomenon

Southern Baking Sensation Beloved, Iconic Legend

8
2. ==
135 CONAGRA



SOUTHERN BAKING
MEETS DOLLY PARTON

+29% VELOCITY TO CORE ITEMS
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We Are #1 in High-Growth Modern Health Demand Space

Keto-Friendly & Low-Sugar Baking Mixes Keto-Friendly & Low-Sugar Baking Mixes
Retail Sales Dollar Share
(Dollars in Millions) (FY22)
$37 MM 79\,},,@

A
KETO

~— FRIENDLY —

/

+306%

3-Year Growth

/

$9 MM

Fastest

Growing
Keto

Brand

All Other
FY19 FY22 KETO=:CO

‘b
W
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Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, (Left) FY22 vs.FY19-FY22, (Right) FY22 vs. FY21, Fastest Growing Brand >$1MM



SWEET TREATS

KETO FRIENDLY EXPANSION
GLUTEN FREE | ZERO ADDED SUGAR

#

¢

s
¥

Duncan

ines. " CHEWY FUDGE /* 7

BROWNIE mix ' (] CHOCOLATE CHIP

COOKIE mix

y : )
ity i K E T v
— FRIENDLY 7/ ‘
‘ % — FRIENDLY — o
y Vi A
GLUTEN [I_ ‘ GLUTEN s ’ i
FREE FREE 0 ot GLUTEN
NET CARBS' / ADDED G
PER SERVING we ProAR  CONTENT /
‘ /

N

7
{ — FRIENDLY — ‘g SSERPPOCECS \ ,
EF - NG N Y CHOCOLATE CHIP T B g
b, } g '~_<_ kY ( :c .M'X y . W “ & ¥
VANILLA : : 2
FROSTING ':' ':

NETWT 2.1 0z (60g)

Note: Packaging under development; subject to change
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Ingredients & Enhancers and Shelf-Stable Meals & Sides

Conagra Portfolio Dollar Share

&
AN
CONAGRA

*BRANDS-

$13.5B

Ingredients &
Enhancers

[

Shelf-Stable
Meals & Sides Y

o ==
140 CONAGRA
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Source 1 IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, 52 Weeks Ended May 29, 2022



At-Home Meals Remain Elevated

Share of Meal Occasions Sourced From Home/Retail
(by Quarter)

5.3B

Additional Meals
Sourced From Home

86%

T~

Q2CY19 Q3CY19 Q4CY19 Q1CY20 Q2CY20 Q3CY20 Q4CY20 QICY21 Q2CY21 Q3CY2l Q4CY2l Q1CY22

~b
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Source: The NPD Group/National Eating Trends®, Calendar Quarters



Center Store Plays a Leading Role in Preparing At-Home Meals

Annual Eatings per Capita Ingredients & Enhancers and Shelf-Stable
(Total Occasions) Meals & Sides Retail Sales
(Dollars in Billions)

$65.0

1000

900 Center of iore 510
800

$55.3  $55.2

700 _
Perimeter of Store | 36% $52.2
600

500
400

300 Frozen [ 130
200

100

YE May 2020 YE May 2021 YE May 2022 FYlie FY17 FY18 FY19 FY20 FY21 FY22

) ) ) 142 oA
Source (Left): The NPD Group/National Eating Trends®, Years Ending May CQN.AQRA

Source (Right): NielsenlQ, Total US-xAOC+Conv, Custom Staples Definition where Conagra dollar sales are greater than $1IMM, FY16-22



We Have Driven Share Growth Within These Categories

Conagra Ingredients & Enhancers and Shelf-Stable Meals & Sides
Weighted Share

27.2%

27.0%

FY20 FY22

~b
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Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY20 & FY22



Ingredients & Enhancers Portfolio

-— 1% of sales from brands that are #1 or #2 in their categories * Y
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ILTIMATE

SUPERIOR NON-STICK PERFORMANCE No-Stick

ULTIMATE COOKING SPRAY e
OUR BEST PAM EVER

Note: Packaging under development; subject to change
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HOME MENU

HOM[ MENU
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HIGH-DEMAND RESTAURANT FLAVORS @

PREMIUM COOKING SAUCE

#1 FASTEST GROWING ASIAN SAUCE BRAND

Chicken
J Lettuce.
= Wraps

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, Asian Sauces & Marinade brands greater than 1% category share, FY22



TRENDING GLOBAL FLAVORS

PREMIUM ENHANCERS

SPICY MAYO +23% 4-YEAR MENU GROWTH




Se[a n%un :
. anﬂdllﬂ i

LOW SUGAR LIFESTYLE

ZERO SUGAR
#1 NEW INNOVATION

y
KETOE

pRIENDE

]
! WmmmmmmmMMMMANW

AR e opPIG
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Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy
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SWEET

HHHHHHHH

AWAY-FROM-HOME MEETS AT-HOME

BARISTA SERIES
SERVED IN LEADING CHAIN | 9,000+ LOCATIONS



PROVOCATIVE LICENSING

FAMOUS FLAVORS

SYRUP SHARE +1.2 PTS VS. YA

Naturalan: 1
Cinnamon Roll!Flavor;

P,

Note: Packaging under development; subject to change; Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, FY22 vs. FY21

INCLUDES:

Cinnamon Roll
Pancake Mix

Cream Cheese
Icing s A

/ * Cinnamon &
/ , Brown Sugar
/" Swirl

%M%wm:
*13total carbs.-
ewma-:é%m'“

Nutrition Facts
—c—
it {10 iyni g
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- e
BRING THE FLAVOR . DICED TOMATOES «

#1 DICED TOMATO
CATEGORY SHARE +1.0 PTS VS. 2 YA

Note: Packaging under development; subject to change; Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, FY22 vs. 2 YA
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Note: Packaging under development; subject to change



Shelf-Stable Meals & Sides Portfolio

3 ———d /J’/
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§*BRAND *'f;
| CHILE |

Hebrew

NATIONAL

(IS PREMIUM CUTS o7 100% KOSHER pry el )

. /5% of sales from brands that are #1 or #2 in their categories *

Bl ==
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Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, FY22



NEW FORMATS

CONVENIENT SOLUTIONS
GEN Z & MILLENNIALS +3.6 PENETRATION PTS




— orece /895

WOLF

*BRAND x
[ CHILI
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— firrce SEPSE

WOLF

*BRAND *| Bl  \\GUS BEEF
CHILI

with beans

|
|
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|
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|
|
1

PREMIUM INGREDIENTS
ANGUS BEEF CHILI ~No Beans-

WOLF ANGUS #1 CHILI INNOVATION MANGUS BEEF

UNKS OF BEEF « BOLD SPICES




‘gardein
————

gardein.

PLANT- BASE D
PLANT-BASED COMFORT 0 mizzgfu'ﬂhoﬁﬁnst&bfjgeftﬁ2?2'2 "

GARDEIN SOUP & CHILI
CATEGORY EXPANSION

A WITH BEANS
o ] ";Cl'e w.thp?&nf"bused be'fl y




Healthy
Choice

Chicken

with Rice
Made with White Meat Chicken

MODERN BETTER FOR YOU

HEALTHY CHOICE SOUPS
RETAIL SALES +10% VS. 3 YA

157

Note: Packaging under development; subject to change; Source: IRl POS, Total US-MULO+C, Conagra Custom Hierarchy, FY22 vs. 3 YA
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e NO Artificial Flavors
# N®© Artificial Colors * NO Fillers
§7 . NO By-Products * N® Cluten
. e

Hebrew)§
ATIONALY

@
q PREMIUM CUTS 2£100% KOSHER pres =~ | t

)| JUMBO CURED i

-BEEF -

BERATWURST

N

100% KOSHER BEEF
PREMIUM SAUSAGE

NEW CATEGORY EXPANSION
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Note: Packaging under development; subject to change



Key Messages

@ Conagra has a strong portfolio, competing in attractive
categories with strong brands

Our approach to Building Strong Brands has liberated

our brands from legacy formats and price points,
accelerated growth, and transformed our categories

We have a long runway of growth to drive performance
over time
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