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SEAN CONNOLLY
PRESIDENT AND CHIEF EXECUTIVE OFFICER
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S e a n  C o n n o l l y
President  and Chie f  Execut ive Off icer

To m  M c G o u g h
Execut ive Vice Pres ident  and Co -Chief  Operat ing Off icer

D a r r e n  S e r r a o
Execut ive Vice Pres ident  and Co -Chief  Operat ing Off icer

A l e x a n d r e  E b o l i ,  K a t ya  H a n t e l
Execut ive Vice Pres ident  and Chie f  Supply Chain Off icer

Senior  Director,  Susta inabi l i ty

D a ve  M a r b e r g e r
Execut ive Vice Pres ident  and Chie f  F inancia l  Off icer

T h e  B i g  P i c t u r e

Va l u e  C r e a t i o n  T h r o u g h  P o r t f o l i o  

O p t i m i z a t i o n

T h e  C o n a g r a  Wa y  t o  B r a n d  

B u i l d i n g

Tr a n s f o r m i n g  t h e  S u p p l y  C h a i n

F i n a n c i a l  O u t l o o k

1

2

3

4

5

Today’s Agenda
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What We Want You To Take Away From Today

1

2

3

4

We have  a  st rong,  wel l -managed por t fo l io

We have  clear  growth prospects

We have  p romis ing  margin  expansion oppor tuni t ies  

We have  an  a r ray  o f  at t ract ive  capi ta l  a l locat ion opt ions
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We have the assets…

We have the processes…

We have the r ight  people, capabi l i t ies ,  & culture…

… to unlock tremendous value

Compelling Investment Opportunity
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Our Transformat ion Journey

What  We Have Achieved

Creat ing Value From Here

What I Will Cover
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Our Transformat ion Journey

What  We Have Achieved

Creat ing Value From Here

What I Will Cover
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9 5 - y e a r - o l d ,  c o m p l e x  h o l d i n g  c o m p a n y

O u t d a t e d c a p a b i l i t i e s

U n d i s c i p l i n e d  c a p i t a l  a l l o c a t i o n

R e t a i l  b u s i n e s s  s t r u g g l i n g  t o  s t r a d d l e  

b o t h  b r a n d s  a n d  p r i va t e  l a b e l

M u l t i p l e ,  c o m p e t i n g  c u l t u r e s

D i s a p p o i n t i n g  p e r f o r m a n c e

2 0 1 5

The Opportunity Was Clear
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Over the Past 7+ Years, We Architected a New Conagra Brands

Transform Build Accelerate

2016-2017 2018-2019 2020-2025

U N W I N D
9 5  y e a r s  o f  

s t r u c t u r e  a n d  n o r m s

I N F U S E
m o d e r n i t y,  p e o p l e ,  p r o c e s s ,  

c a p a b i l i t i e s  a n d  c u l t u r e

W I N
i n  t h e  m a r k e t p l a c e  

a n d  t h e  w o r k p l a c e
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Transformed Our Portfolio, Capabilities and Culture

C o m p e t i t i v e l y  A d v a n t a g e d  

B u s i n e s s

S u s t a i n a b l e  &  S c a l e d

G r o w t h  M o d e l

Portfol io

Capabil i t ies

Culture
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Transformed Our Portfolio, Capabilities and Culture

C o m p e t i t i v e l y  A d v a n t a g e d  

B u s i n e s s

S u s t a i n a b l e  &  S c a l e d

G r o w t h  M o d e l

Portfol io

Capabil i t ies

Culture
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Strengthen t he  

Bus inesses  We Own

Acqui re New Bus inesses

Divest Selec t i ve ly

Perpetually Reshaping Our Portfolio for Better Growth and Margins
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…And We’ve Done a Lot

Transformed 

Frozen

Transformed 

Snacks

Modernized 

Staples

Strengthen t h e

B u s i n e s s e s  We  O w n

Acqui re
N e w  B u s i n e s s e s

Divest
S e l e c t i v e l y



13

Transformed Our Portfolio, Capabilities and Culture

C o m p e t i t i v e l y  A d v a n t a g e d  

B u s i n e s s

S u s t a i n a b l e  &  S c a l e d

G r o w t h  M o d e l

Portfol io

Capabil i t ies

Culture
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We Instilled The Conagra Way Playbook

Superior Products

Saliency

Relevancy

3

Mental

Availability

2

Physical Availability

1

Superior Products

Brick & Mortar

eCommerce

Perpetual 

Modernization
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Fueled by Differentiated Capabilities 

E
N

T
E

R
P

R
IS

E
 C

A
P

A
B

IL
IT

IE
S

DEMAND 

SCIENCE

INNOVATION & 

DESIGN

ADVANCED 

ANALYTICS

AUTOMATION,

MACHINE LEARNING
E-COMMERCE

MODERN 

MARKETING
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Transformed Our Portfolio, Capabilities and Culture

C o m p e t i t i v e l y  A d v a n t a g e d  

B u s i n e s s

S u s t a i n a b l e  &  S c a l e d

G r o w t h  M o d e l

Portfol io

Capabil i t ies

Culture
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Our Culture Is Rooted in an Entrepreneurial Mindset 

L e a n

A g i l e

D e c i s i v e
S i m p l i f y i n g ,  e m p o w e r i n g  

d e c i s i o n  m a k i n g ;  r e l e n t l e s s  

f o c u s  o n  v a l u e  c r e a t i o n

F o c u s e d ,  c o l l a b o r a t i v e  a n d  

s e e k i n g  c o n t i n u o u s  i m p r o v e m e n t  

C o n v e r t i n g  i n s i g h t s  i n t o  a c t i o n  

w i t h  t h e  s p e e d  o f  a n  e n t r e p r e n e u r
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And Built on a Cycle of Learning, Unlearning & Relearning

Constantly Revisit Relevance of 

Existing Information, Capabilities

Challenge Confirmation Biases

Discard Outdated Models & Beliefs

Establish New Mental Frameworks, 

Capabilities, Skills
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Leadership Team

Sean Connolly
President and Chief 

Executive Officer

30 Years of CPG Experience

Alexandre Eboli
Executive Vice President 

and Chief Supply Chain Officer

26 Years

Charisse Brock
Executive Vice President and Chief 

Human Resources Officer

34 Years

Derek De La Mater
Executive Vice President

and Chief Customer Officer

29 Years

Jon Harris
Senior Vice President and

Chief Communications Officer

25 Years

Tom McGough
Executive Vice President and 

Co-Chief Operating Officer

32 Years

Darren Serrao
Executive Vice President and 

Co-Chief Operating Officer

33 Years

Dave Marberger
Executive Vice President and

Chief Financial Officer

30 Years

Mindy Simon
Senior Vice President and 

Chief Information Officer 

22 Years

Carey Bartell
Executive Vice President and General 

Counsel and Corporate Secretary

25 Years
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What I Will Cover

Our Transformat ion Journey

What  We Have Achieved

Creat ing Value From Here
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80%

41%

77%

Conagra Near-In Peer Set Broader Peer Set

Since Fiscal 2015, We Have Delivered Strong TSR…

Total Shareholder Return
(FY15 – Current)

NTM P / E (Consensus)

17.0x14.0x 18.1x
Source: FactSet as of July 12, 2022.

Note: Peer figures reflect medians. Near-In Peer Set includes Campbell, General Mills, Kellogg, Kraft Heinz and Smucker. 

Broader Peer Set includes Near-In Peer Set names and Hershey, Mondelez and PepsiCo.

(1) Reflects May 26, 2014 through July 12, 2022.



22

+10.5%

+2.7%

+4.0%

Conagra Near-In Peer Set Broader Peer Set

…And Double-Digit EPS Growth Since FY16

Adjusted EPS Growth CAGRs
(FY16 – FY22) 

Source: Company filings and FactSet as of July 12, 2022.

Note: Conagra figures reflect Conagra fiscal year. Peer figures are medians based on LTM reported financials as of July 12, 2022 for 2022 

and corresponding LTM periods for 2016. Near-In Peer Set includes Campbell, General Mills, Kellogg, Kraft Heinz and Smucker. 

Broader Peer Set includes Near-In Peer Set names and Hershey, Mondelez and PepsiCo.

NTM P / E (Consensus)

17.0x14.0x 18.1x
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2019 Investor Goals

1 2 3 4

O r g a n i c  S a l e s  

G r ow t h

E P S  

G r ow t h
S t r o n g  F r e e  C a s h  

F l o w  C o n ve r s i o n

M a r g i n  

E x p a n s i o n
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Our Sales Growth Has Made Us the Fourth Largest Food 
Company in America

Source: IRI Syndicated POS Data, Total US-MULO+C, Edible xBeverage, 52 Weeks Ended May 29, 2022. Note: Conagra total does not include Hot Cocoa category.

$24.8

$17.3

$14.2
$13.4

$11.1 $10.9
$10.1 $10.1 $9.5 $9.5

$8.7 $8.5

$6.8 $6.4
$4.9

Food xBeverage Total U.S. Retail Sales
(52 Weeks Ended May 29, 2022, in Billions)
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92%

8%

Net Sales, Last 4 Quarters
(Domestic vs. International)

~$11.5B

International 

Domestic

Our U.S.-Centricity Enables Simplicity at Scale

Source (Left): Conagra Internal Data, Data for FY22 Note:  International net sales include sales by domestic segments to customers located outside the Untied States

Source (Right): SAP, FY22 Gross Dollar Sales 

• To p  1 8  c u s t o m e r s  r e p r e s e n t ~ 8 0 %

o f  s h i p m e n t s  

• We  s e r v e  c o n s u m e r s ’  n e e d s  i n  

n e a r l y  e ve r y  a i s l e  o f  t h e  s t o r e

• O u r  p o r t f o l i o  s c o p e  f o s t e r s  s t r o n g  

c u s t o m e r  r e l a t i o n s h i p s

• M a n y  “ l i g h t - t o u c h ”  b r a n d s  w i t h  

s t r o n g  c a s h  f l ow s
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We Curated an Enviable Portfolio…

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

4 6 %

2 2 %

2 0 %

1 2 %

Conagra U.S. Retail Portfolio Dollar Share

F r o z e n

I n g r e d i e n t s  &  

E n h a n c e r s

S h e l f - S t a b l e  

M e a l s  &  S i d e s

$13.5B

S n a c k s
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We Curated an Enviable Portfolio…

Source: (POS) IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, 52 Weeks Ended May 29, 2022; (Panel): IRI Consumer Panel, Total US-All Outlets, Conagra Custom Hierarchy, 52 Weeks Ended May 15, 2022

4 6 %

2 2 %

2 0 %

1 2 %

Conagra U.S. Retail Portfolio Dollar Share

F r o z e n

I n g r e d i e n t s  &  

E n h a n c e r s

S n a c k s

S h e l f - S t a b l e  

M e a l s  &  S i d e s

$13.5B

96% household penetration

93% of categories growing vs. YA 

82% of portfolio #1 or #2 share position

82% of portfolio gaining or maintaining share

Low Private Label penetration

Balance across pricing & income spectrum

S n a c k s
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…That Has Demonstrated Sustainable Topline Growth

Source: NielsenIQ, Total US xAOC+Conv, Categories where CAG dollar sales >$1M, CAG Fiscal Years 2017-2022. Wtd Share figures for Build phase are FY19, Wtd. Share figures for Accelerate phase are FY22. 

B u i l d A c c e l e r a t e
FY18-FY19 FY20-FY22

S a l e s  C AG R

W t d  S h a r e

+ 1 . 6 %

3 5 . 8 %

+ 5 . 3 %

3 6 . 3 %

Contemporized Portfolio
Innovation Program

Modern Marketing Model

S t r a t e g y
New Habits

New Occasions 
New Consumers
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Drove Growth Through Modern and Premium Innovation

Reinvent 

Big Brands 

From Legacy 

Forms

Extend 

Into High 

Growth 

Benefits

Expand Into 

Adjacent 

Categories

Tap Into the 

Power of 

Licensing

Innovation Priorities 
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This Has Driven Superior Innovation Results 

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

$1.4B +12% 1.3x +35%

R E TA I L  

S C A L E

C O N S U M E R  

M O M E N T U M

Innovation launched 

since FY18 sold $1.4B in 

retail over the past year 

Retail sales of innovation 

launches grow by +12%, 

on average, by Year 3

FY22 new item TPDs 

were 1.3x greater than 

items launched in FY18

Dollar sales per TPD 

increased by +35% in 

FY22 vs. FY18

C U S TO M E R  

E X C I T E M E N T

R E S O U R C E  

E F F I C I E N C Y
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While Also Expanding Our Consumer Base

Source: (Left) IRI Consumer Panel, Total US-All Outlets, Conagra Custom Hierarchy, 52 Weeks Ended June 12, 2022 vs. FY2018 (Middle & Right) 52 Weeks Ended June 12, 2022 vs. 2YA

A d d e d  

N e w  B u y e r s

M a i n t a i n e d  S t r e n g t h  

o f  C u r r e n t  C o n s u m e r s

E x p a n d e d  W i t h  

E m e r g i n g  G r o u p s

+2.0 MM buyers +7% dollar sales among 

existing consumers

+11% multi-cultural dollar sales

+10% Gen Z & Millennials

+10% kid households
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With Growth Solutions That Span the Economic Spectrum

Source: IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, 52 Weeks Ended May 29, 2022; Note: Analysis excludes categories not coded for price tiers representing approx. $9 MM or <0.1% of the Total CAG Portfolio

19%

59%

22%

Value Mainstream Premium

Price Tier Share of Conagra Portfolio

(FY22, % Dollar Share)

Conagra Price Tier Dollar Sales

(FY22, % Change vs. 3YA)

+11.3%

+18.1%

+13.2%

Value Mainstream Premium
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LOW PRIVATE 

LABEL EXPOSURE

Growth Solutions That Are Well Insulated Against Private Label

Source: IRI Syndicated Database POS Data, Edible xBeverage and Conagra Categories, Total US MULO+C, FY2022 vs. FY2020

WITH MIGRATION 

TOWARD BRANDS

81 Private Label share in 

Conagra Categories 
vs. Edible xBeverage

(1.3)pts
Private Label 

share loss 
vs. 2YA index

Conagra Portfolio Interaction With Private Label



34

Pricing and Volume Impact In-Line With Peers

(5.1)%

(6.6)%

(5.4)%

(7.6)%

Latest 52 Weeks Latest 4 Weeks

Conagra Near-In Peer Set

Retail Unit Sales
(% Change vs. YA)

+9.7%

+16.3%

+9.9%

+16.8%

Latest 52 Weeks Latest 4 Weeks

Conagra Near-In Peer Set

Price per Unit
(% Change vs. YA)

Source: IRI POS, Total US-MULO+C, Edible xBeverage and Conagra Categories, 52 Weeks and 4 Weeks ended June 26, 2022, Near-In Peer Set includes Campbell, General Mills, Kellogg, Kraft Heinz and Smucker
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+5.5%

+2.3%

+5.5%

Conagra Near-In Peer Set Broader Peer Set

Despite Recent Inflation, 3-Yr EPS Growth Remained Competitive

Adjusted EPS Growth CAGRs
(FY19 – FY22) 

Source: Company filings and FactSet as of July 12, 2022.

Note: Conagra figures reflect Conagra fiscal year. Peer figures are medians based on LTM reported financials as of July 12, 2022 for 2022 

and corresponding LTM periods for 2019. Near-In Peer Set includes Campbell, General Mills, Kellogg, Kraft Heinz and Smucker. 

Broader Peer Set includes Near-In Peer Set names and Hershey, Mondelez and PepsiCo.

NTM P / E (Consensus)

17.0x14.0x 18.1x
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S t r o n g  b r a n d s  a n d  c a t e g o r i e s

L i m i t e d  e x p o s u r e  t o  p r i va t e  l a b e l

M o d e r n  a n d  e f f e c t i ve b r a n d  s u p p o r t

S t r o n g  p r i c i n g ,  i m p r o ve d  e l a s t i c i t i e s  

S i m p l i c i t y  a t  s c a l e

Transformation Positions Us Well for the Future
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Our Transformat ion Journey

What  We Have Achieved

Creat ing Value From Here

What I Will Cover



38

We Are Squarely in the Accelerate Phase of Our Journey

Accelerate

2020-2025

W I N
i n  t h e  m a r k e t p l a c e  

a n d  t h e  w o r k p l a c e
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We Are Squarely in the Accelerate Phase of Our Journey

Accelerate

2020-2025

W I N
i n  t h e  m a r k e t p l a c e  

a n d  t h e  w o r k p l a c e

S u s t a i n  G r o w t h
O f f  H i g h e r  B a s e

E x p a n d  M a r g i n s

M o d e r n i z e  I n f r a s t r u c t u r e

S m a r t  C a p i t a l  A l l o c a t i o n
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We Will Sustain Growth Off Higher Base

I N N O VAT I O N  

M O M E N T U M

D I G I TAL  C H AN N E L  

E X PAN S I O N

D E E P E N E D  C O N S U M E R  

C O N N E C T I O N S

Sustaining focus on 

premiumization
Continuing to win the 

growing digital shelf
Garnering engagement and 

advocacy that unleashes virality
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P R I C E  

R E A L I Z AT I O N  T O  

O F F S E T  I N F L AT I O N

S U P P LY  C H A I N  

P R O D U C T I V I T Y

M A R G I N  A C C R E T I V E  

I N N O VAT I O N  &  M I X
A U T O M AT I O N

Expand Margins
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Modernize Infrastructure

A S S E T S T E C H N O L O G Y

TA L E N T
E N V I O R N M E N TA L

S U S TA I N A B L I T Y

M a n u f a c t u r i n g  

S i t e s

D i s t r i b u t i o n  

C e n t e r s

P l a n n i n g

M a n u f a c t u r i n g

D i s t r i b u t i o n

U n l e a r n i n g  &  

R e l e a r n i n g

D a t a  &  

A n a l y t i c s

S u s t a i n a b l e  

I n g r e d i e n t s  &  

P a c k a g i n g

S m a l l e r  W a t e r ,  

W a s t e  &  C a r b o n  

F o o t p r i n t 
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Smart Capital Allocation

Based on strategic and 

financial fit.

Strong dividend payout and 

opportunistic share 

repurchases.

Targeted and prioritized 

investment to drive returns.

Net leverage ratio target of 

3.0x and maintain investment 

grade rating.

B u s i n e s s  I n ve s t m e n t

D e b t  R e d u c t i o n

D i s c i p l i n e d  M & A

D i v i d e n d s  &  B u y b a c k s
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Compelling Investment Opportunity

We have the assets…

We have the processes…

We have the r ight  people, capabi l i t ies ,  & culture…

… to unlock tremendous value


