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Key Messages

1

2

3

4

G r o w t h  i s  f u e l e d  t h r o u g h e f f e c t i ve a n d  h o l i s t i c  b r a n d  b u i l d i n g

Tr a d i t i o n a l  a d ve r t i s i n g  a s  p r i m a r y  w a y  t o  b r a n d  b u i l d i n g  i s  

i n c r e a s i n g l y  i n e f f e c t i ve ,  e s p e c i a l l y  a m o n g  y o u n g e r  c o n s u m e r s

A m o r e  e f f e c t i v e  a n d  e f f i c i e n t  a p p r o a c h  r e q u i r e s  a  c o n t i n u e d  

e v o l u t i o n  o f  m o d e r n  m a r k e t i n g  t o  i n c l u d e  c o n s u m e r  a d vo c a c y

w h i c h  c a n  p r o d u c e  v i r a l  e n g a g e m e n t

C o n a g r a  b r a n d  b u i l d i n g  d r i v e n  b y  i n n o va t i o n  &  d e s i g n ,  o m n i -

c h a n n e l  d i s t r i b u t i o n  a n d  m o d e r n  m a r k e t i n g
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Value Creation Is Highly Correlated With Organic Growth

Source: Centerview Partners-Company Filings and FactSet. Analysis based on top 10 Food CPGs. Time Period reflects trailing 10-years from June 16, 2022. 1. ROIC defined as LTM operating income * (I-Tax Rate) / (Total 

Shareholder’s Equity + Debt). Tax rate is based on statutory tax rate of headquarters’ country, 2. All Other includes all factors with R2 of 0.04 or less, FCF Margin (operating cash flow minus capital expenditures), FCF Growth, 

EBIT Margin Change, Share Repurchases, ‘Interest, Taxes & Other,’ Inorganic Sales Growth , in respective order 

Organic Sales
Growth

Net Leverage
Ratio

Dividend Yield 10-Year ROIC EBIT Margin 10-Year Δ ROIC All OtherOrganic Sales 

Growth

0.8 R2

Factors Most Correlated to 10-Year Average P/E Multiple

1 21
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Research Shows Unclear Link Between Advertising and Growth

Source (Left): Cited in Freakanomics Episode 440: Research from Anna Tuchman, associate professor of marketing at Northwestern University’s Kellogg School of Management, January 2021, ‘TV Advertising Effectiveness and 

Profitability Generalizable Results from 288 Brands’ 

Source (Right): 10-K Financial Statements (2017-2021). Peer Group Includes Campbell, General Mills, Kellogg, Kraft Heinz, Smucker, Hershey, Mondelez and PepsiCo.

Of traditional advertising 

yields negative ROI80%

Increase in sales,
when ad spend doublesOnly 1%

Average Peer Set 

A&P % Spend 4.6%

Correlation Between
A&P Spend & Growth0.1

Conagra Peer Set Advertising Effectiveness

(Financial Statements 2018-2021)

CPG Advertising Effectiveness
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In Contrast, Conagra Driving Growth on More Efficient Spend

Source (Bar Chart): IRI POS, Total US-MULO+C, Conagra Custom Hierarchy, 52 Weeks Ended December 27, 2020

Source (Traditional Advertising Spend): Numerator Media Spend, 52 Weeks Ended November 30, 2020. Traditional advertising includes TV, print, OOH, radio.

Conagra vs. Leading Competitor Retail Sales

(% Change vs. YA, 52 Weeks Ended December 2020)

+15%

(6)%

+14%

+7%

Leading 

Competitor

61% 
$0

Leading 

Competitor

Traditional 

Advertising 

Spend

Lower 

Traditional 

Advertising 

Spend
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The Conagra Way Invests in Comprehensive Brand Building 

T O  M O D E R N  B R A N D  B U I L D I N G

Investments Brand Building Results

New Households

Strong Repeat

Lower Elasticities

Share Growth

Demand-Driven Insights

Superior Innovation & Design 

Omni-Channel Distribution

Modern Marketing

2

3

4

1



7

Deep Understanding of Consumer Behavior Is the Foundation

Ai/ML Powered Insights

Innovation & 

Design

Omni-Commerce

Modern 

Marketing

Evidence-Based Behavioral Principles

Study what consumers do, versus what 

consumers say
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Powering Superior Innovation & Design Across the Portfolio

C o n t e m p o r a r y  

C u i s i n e s

A d v a n t a g e d  

I n g r e d i e n t s  

M o d e r n

At t r i b u t e s

Tr e n d i n g  

F o r m s  &  F l a v o r s

R e l e v a n t  

P r e p  M e t h o d s

I d e a l

U s e r  E x p e r i e n c e

S u s t a i n a b l e

M a t e r i a l s

P r o v o c a t i v e

G r a p h i c s

P r i c e - P a c k

Ar c h i t e c t u r e
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Substantial Investments Made in Designing Superior Products

Source: Equalized, like dollars from Conagra financials, 2022 Actuals. Product investment includes total costs, i.e., ingredients, packaging, manufacturing, labor, overhead

Product Investment
(Product Cost Relative to Legacy)

2.0X
Product Investment vs. Legacy

2.2X 3.1X

L
E

G
A

C
Y

T
O

D
A

Y

Product Investment vs. Legacy Product Investment vs. Legacy
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Consumers Recognize the Significant Modernization of Our Brands

Source: Maru Matchbox Implicit Association test, June 2022. Consumer survey of n1511 primary grocery shoppers that are frozen single-serve meal buyers

Modern
(Today vs. Legacy) +21 pts +18 pts +16 pts

Innovative
(Today vs. Legacy) +40 pts +13 pts +32 pts

Consumer Product Perceptions 
(Point Change in % of Consumers Implicitly Associating the Product to the Attribute)

LEGACY TODAY

Healthy Choice Banquet Birds Eye
LEGACY TODAY LEGACY TODAY
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FY17 FY18 FY19 FY20

Consumer Price Elasticity
(Conagra Frozen Single-Serve Meals)

Resulting in Substantial Premiumization and Lower Elasticities 

Source: (Left): IRI POS, Total US- MULO+C, Conagra Custom Hierarchy, Conagra FY20 vs FY18. 

Source (Right): IRI Price Elasticity Model- eighted CAG Average Food & Walmart

Price per Unit
(Conagra Frozen Single-Serve Meals)

FY18

FY20 +7%

E
la

s
ti
c

Less

More
22% Less Elastic
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Retailers Value These Efforts, Leading to Expanded Distribution

Source: IRI POS, Total US-MULO+C, Total US-Food, Mass Merchandisers includes Target Corp, Walmart Corp, Conagra Custom Hierarchy, Conagra FY18-22. 

Weighted TPD Share is Total Points of Distribution weighted by Dollar Sales

FY18 FY22

Al l  C h a n n e l s G r o c e r y

FY18 FY22

M a s s  

M e r c h a n d i s e r s

FY18 FY2022

Total Conagra Weighted TPD Share 
(FY18 vs. FY22)

FY22
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Evolved to Modern Marketing…

D I G I TA L  

T R A N S F O R M AT I O N

Following consumer 

migration to digital 

platforms

R E A L - T I M E

P E R S O N A L I Z AT I O N

S O C I A L  

E N G A G E M E N T

O M N I - C O M M E R C E  

A C T I VAT I O N

Right message at the 

right time to the right 

audiences

Listening and engaging 

communities

Showing up 

closest-to-purchase in-

store and online
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…And Built Required Supporting Capabilities

The Conagra Journey

Traditional 

Advertising

Modern 

Marketing

Data Access & Integration

Data Scientists & Architects

Real-Time Personalized Content

Predictive Social Listening 

Digital Analytics

Media Automation
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The Conagra Way Has Built Stronger Brands Across the Portfolio

New Households1 Strong Repeat1 Lower Elasticity2 Share Growth3

+0.6 pts
above peers

+0.2  pts
above peers

70% of 

portfolio 
less elastic vs. 

category

+1 pts
share growth

Brand Building Results

Source: 1. IRI Panel, Total US-MULO+C, Conagra Custom Hierarchy, New Households is Household Penetration weighted by Dollar Sales. Repeat is also weighted by Dollar Sales, Conagra FY22 vs FY18. Peer set includes 

Kraft Heinz, Campbell, Kellogg, Schwan, Tyson, Frito Lay, General Mills, Hormel Foods, Link Snacks, Nestle, Bimbo Bakeries, McKee Foods, Post, Mondelez, Quaker Oats 2. IRI POS MULO+C, Total-US, Conagra Custom 

Hierarchy, Total Conagra Price Sensitivity. 3. IRI POS, Total US-MULO+C weighted by Dollar Sales, Conagra FY22 vs FY18. Top 2 channels are Grocery and Mass Merchandisers.   
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Improved Brand Health Has Driven Sustained Growth

Source: NielsenIQ, Total US xAOC+Conv, Categories where CAG dollar sales >$1M, FY16-FY22

35.3%

35.1%

35.6%

35.8%

36.2% 36.2%
36.3%

FY16 FY17 FY18 FY19 FY20 FY21 FY22

Total Conagra Weighted Share
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However, the External Environment Continues To Evolve

Fragmenting of media makes 

“ads” more inefficient

Culture of individualism makes 

“ads” less effective

21
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Fragmentation of Media Landscape Has Accelerated

Source: eMarketer, April 2022, U.S. Adults 18+

* eMarketer estimate based on the analysis of estimates from other research firms, consumer media consumption, device adoption trends, company reports, primary research and interviews 

U.S. Avg. Time Spent per Day on Digital Platforms
(2015 vs. 2024*, in Minutes)Fragmenting of media makes 

“ads” more inefficient

2015 2024*

2X 
Number of 

Platforms

1
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At the Same Time, Consumers Have Grown Tired of “Ads”

Source: Pollfish, The Friction Fatigue Report, Q1 2021 

Culture of individualism makes 

“ads” less effective

73%

Are irritated when brand 

advertisements run 

before a video online

47%

Would rather pay for 

commercial-free 

viewing

Consumer Sentiment Toward Ads
2
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Next Generation of Buyers Are Even More Averse to “Ads”

U.S. Ad Blocking
(By Age Group)

Top Motivations for Ad Blocking
(Among Total Ad Blockers)

Source (Left): eMarketer, 2021 estimates from July 2019. Methodology: Estimates are based on the analysis of various elements related to the ad spending market, including macro-level economic conditions; historical trends; 

estimates from other research firms; company releases; data from benchmark sources; consumer media consumption trends; and consumer device usage trends. Data among internet users of any age who access the internet at 

least once per month via any device (including a mobile device) that has an ad blocker enabled.

Source (Right): Global Web Index, 2019. % of ad-blockers who report the following as their main reasons for blocking ads

18-24 25-34 35-44 45-54 55-64 65+

Too many

Annoying or irrelevant

Too intrusive

Take up too much screen space

To speed up page loading times

May compromise my online privacy

48%

41%

37%
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And Increasingly Relying on Information From Trusted Communities

93%

91%

76%

65%

51%

38%

Friends and Family

Online Reviews

News and Information Websites

Blogs/Vlogs

Social Media Platforms

AdvertisingBrand Advertising

Consumer Sources of Trust 
(For Information on Brands and Services)

Source: Kantar, June 2020
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Amplifying Modern Marketing With Consumer Advocacy

FROM “ADS” TO CONSUMER ADVOCACY

One-Directional Communication

Interrupt Consumers

Brand-Driven Messages

Inefficient & Ineffective Media

Two-Way Relationships

Engage Consumers in 

Conversations

Consumer-Led Advocacy

Media to Amplify 

Consumer-Created Content
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Conagra Continues To Evolve Our Communication Approach 

The Conagra Journey

Traditional 

Advertising

Modern 

Marketing

Consumer 

Advocacy
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Consumer Advocacy
Has Potential for 
Viral Impact

VIRALITY

Noun

1. The condition or fact of being
rapidly spread or popularized by 
means of people communicating 
with each other, especially 
through the internet
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And Is Rooted in Four Guiding Principles 

Listening

Listen and celebrate 

community passions

Collaborating

Build connections and 

consumer-led creation

Rewarding

Deliver unique and 

coveted experiences

Amplifying

Expand viral content 

via additional 

media spend
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SLIM JIM VIDEO: 
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Social Talkability

Slim Jim Has Proven the Success of Consumer Advocacy

Measure of how many engaging conversations 

a brand is successfully sparking

2x+

Source: ListenFirst, Proprietary Metric, June 2021 through May 2022



28

This Approach Has Helped Drive Outsized Brand Growth

Source (Both Charts): IRI POS Total US- MULO+C, Conagra Custom hierarchy-total meat snacks, Conagra FY18-FY22

$570M $586M
$641M

$728M

$842M

FY18 FY19 FY20 FY21 FY22

+4.2%

+8.5%

PRE-COVID POST-COVID

Slim Jim Retail Sales
(FY18-FY22, in Millions)

Slim Jim vs. Leading Competitor Retail Sales
(% Change FY22 vs. FY18)

Consumer Advocacy Pilot 

48%

35%

1

2
Leading 

Competitor



Under development-subject to change
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With Proven Success, Expanding Across the Portfolio

Pilot Scale

Consumer Advocacy Roadmap

2019-2021 2022 & Beyond
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Increasing Investments in Modern Marketing 

~2.5%
Long-Term

A&P % of

Net Sales

Real-Time 

Personalization

Consumer 

Advocacy

Omni-Commerce 

Activation

Social 

Engagement

Modern Marketing Mix
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Activating Modern Marketing

Social 

Engagement

Consumer 

Advocacy

Omni-Commerce 

Activation

Real-Time 

Personalization
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MODERN MARKETING IN 

ACTION VIDEO: 
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G r o w t h  i s  f u e l e d  t h r o u g h e f f e c t i ve a n d  h o l i s t i c  b r a n d  b u i l d i n g

Tr a d i t i o n a l  a d ve r t i s i n g  a s  p r i m a r y  w a y  t o  b r a n d  b u i l d i n g  i s  

i n c r e a s i n g l y  i n e f f e c t i ve ,  e s p e c i a l l y  a m o n g  y o u n g e r  c o n s u m e r s

A m o r e  e f f e c t i v e  a n d  e f f i c i e n t  a p p r o a c h  r e q u i r e s  a  c o n t i n u e d  

e v o l u t i o n  o f  m o d e r n  m a r k e t i n g  t o  i n c l u d e  c o n s u m e r  a d vo c a c y

w h i c h  c a n  p r o d u c e  v i r a l  e n g a g e m e n t

C o n a g r a  b r a n d  b u i l d i n g  d r i v e n  b y  i n n o va t i o n  &  d e s i g n ,  o m n i -

c h a n n e l  d i s t r i b u t i o n  a n d  m o d e r n  m a r k e t i n g


