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CALCULATION OF REGISTRATION FEE

Proposed Maximum

Aggregate
Title of each Class of Amount to be Proposed Maximum Amount of
Securities to be Registered Registered Offering Price Offering Price Registration Fee (1)
Common Stock, par value $5.00
per share 17,943,263(2) $35.25 $632,500,020.75 $76,660

(1) Calculated in accordance with Rule 457(r) of the Securities Act of 1933.
(2) Includes additional shares of common stock that may be purchased by the underwriters.
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PROSPECTUS SUPPLEMENT
(To Prospectus Dated October 9, 2018)

16,312,057 Shares

Conagra Brands, Inc.
Common Stock
We are offering 16,312,057 shares of our common stock, par value $5.00 per share.

Our common stock is listed on the New York Stock Exchange under the symbol CAG. The last reported sale price of
our common stock on the New York Stock Exchange on October 9, 2018 was $35.57 per share.

Sean M. Connolly, our Chief Executive Officer, is purchasing approximately $500,000 of our common stock in this
offering and David S. Marberger, our Executive Vice President and Chief Financial Officer, is purchasing
approximately $100,000 of our common stock in this offering, in each case at the public offering price. Other
members of Conagra s management and board of directors are purchasing approximately $300,000 of our common
stock in the aggregate in this offering at the public offering price.

We intend to use the net proceeds from this offering to finance, in part, our pending merger with Pinnacle Foods Inc.,
referred to as Pinnacle, including the payment of related fees and expenses, and to repay certain of our debt, as
described under the heading Use of Proceeds. We refer to the pending merger with Pinnacle, whereby a wholly owned
subsidiary of ours will merge with and into Pinnacle, with Pinnacle surviving as our wholly owned subsidiary, as the

Merger. The closing of this offering is expected to occur prior to, and is not conditioned upon, the consummation of
the Merger. If the Merger is not consummated for any reason, we intend to use the net proceeds from this offering for
general corporate purposes.

Investing in our common stock involves risks that are described or referred to in the _Risk Factors section
beginning on page S-16 of this prospectus supplement.

Per Share Total
Public offering price $ 3525  $575,000,009
Underwriting discount $ 1.145625 $ 18,687,500
Proceeds, before expenses, to us $ 34.104375  $556,312,509

We have granted an option to the underwriters, exercisable for 30 days after the date of this prospectus supplement, to
purchase up to an additional 1,631,206 shares at the public offering price, less the underwriting discount.
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Neither the Securities and Exchange Commission, referred to as the SEC, nor any state securities commission
has approved or disapproved of these securities or determined if this prospectus supplement or the
accompanying prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The underwriters expect to deliver the shares of common stock to purchasers on or about October 12, 2018.

Joint Book-Running Managers

Goldman Sachs & Co. LL.C BofA Merrill Lynch J.P. Morgan Mizuho Securities
Senior Co-Managers

MUFG Wells Fargo Securities
Co-Managers

Barclays BTIG HSBC Scotiabank
BNP PARIBAS Rabo Securities RBC Capital Markets SunTrust Robinson Humphrey

The date of this prospectus supplement is October 9, 2018.
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ABOUT THIS PROSPECTUS SUPPLEMENT

We provide information to you about this offering in two separate documents. The accompanying prospectus provides
general information about us and the securities we may offer from time to time, some of which may not apply to this
offering. This prospectus supplement describes the specific details regarding this offering and the securities offered
hereby. Additional information is incorporated by reference in this prospectus supplement. If information in this
prospectus supplement is inconsistent with the accompanying prospectus, you should rely on this prospectus
supplement.

You should rely only on the information contained or expressly incorporated by reference in this prospectus
supplement, in the accompanying prospectus, in any free writing prospectus that we may provide to you and any other
information to which we may refer you. We have not, and the underwriters have not, authorized anyone to provide
you with additional or different information. You should not assume that the information contained in this prospectus
supplement, the accompanying prospectus or any document incorporated by reference is accurate as of any date other
than the respective dates mentioned on the cover page of those documents. Our business, financial condition, results
of operations and prospects may have changed since those respective dates. We are not, and the underwriters are not,
making offers to sell the securities in any jurisdiction in which an offer or solicitation is not authorized or in which the
person making such offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make an offer
or solicitation.

References in this prospectus supplement to the terms we, us, Conagra, Conagra Brands, the Company or other
terms mean Conagra Brands, Inc. and its consolidated subsidiaries, unless we state otherwise or the context indicates
otherwise.

WHERE YOU CAN FIND ADDITIONAL INFORMATION

We are subject to the informational reporting requirements of the Securities Exchange Act of 1934, as amended,

referred to as the Exchange Act. We file reports, proxy statements and other information with the U.S. Securities and
Exchange Commission, referred to as the SEC. Our SEC filings are available over the Internet on the SEC s website at
www.sec.gov. You may read and copy any reports, statements and other information filed by us at the SEC s Public
Reference Room at 100 F Street, N.E., Washington, D.C. 20549. Please call 1-800-SEC-0330 for further information
about the Public Reference Room. You may also inspect our SEC reports and other information at our website at
www.conagrabrands.com. The information contained on or accessible through our website is not part of or

incorporated by reference in this prospectus supplement or the accompanying prospectus, other than the documents

that we file with the SEC that are incorporated by reference in this prospectus supplement or the accompanying
prospectus.

INFORMATION WE INCORPORATE BY REFERENCE

The SEC allows us to incorporate by reference the information we file with them, which means:

incorporated documents are considered part of this prospectus supplement and the accompanying
prospectus;

we can disclose important information to you by referring you to those documents; and
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information that we file with the SEC after the date of this prospectus supplement will automatically
update and supersede the information contained in this prospectus supplement and the accompanying
prospectus and incorporated filings.

We incorporate by reference the documents listed below that we filed with the SEC under the Exchange Act:

our Annual Report on Form 10-K for the fiscal year ended May 27, 2018, filed with the SEC on July 20,
2018;
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our Quarterly Report on Form 10-Q for the quarterly period ended August 26, 2018, filed with the SEC
on October 2, 2018; and

our Current Reports on Form 8-K filed with the SEC on June 27, 2018 (Items 1.01 and 8.01), July 17,

2018, August 8, 2018, September 27, 2018 (Item 5.07) and October 9, 2018.
We also incorporate by reference each of the documents that we file with the SEC under Sections 13(a), 13(c), 14 or
15(d) of the Exchange Act on or after the date of this prospectus supplement and prior to the termination of the
offering under this prospectus supplement. We will not, however, incorporate by reference in this prospectus
supplement or the accompanying prospectus any documents or portions thereof that are not deemed filed with the
SEC, including any information furnished pursuant to Item 2.02 or Item 7.01 of our Current Reports on Form 8-K
after the date of this prospectus supplement unless, and except to the extent, specified in such Current Reports.
Investors should not rely on any documents that are not expressly incorporated by reference herein.

We will provide you with a copy of any of these filings (other than an exhibit to these filings, unless the exhibit is
specifically incorporated by reference in the filing requested) at no cost, if you submit a request to us by writing or
telephoning us at the following address or telephone number:

Conagra Brands, Inc.

222 Merchandise Mart Plaza, Suite 1300
Chicago, Illinois 60654
Attention: Corporate Secretary
Telephone: (312) 549-5000

Pinnacle s audited consolidated financial statements as of December 31, 2017 and December 25, 2016 and for the
years ended December 31, 2017, December 25, 2016 and December 27, 2015, and the unaudited consolidated
financial statements as of July 1, 2018 and for the six months ended July 1, 2018 and June 25, 2017, have been
included in Conagra s Current Report on Form 8-K filed on October 9, 2018, which is incorporated by reference
herein.

We take no responsibility for Pinnacle s filings with the SEC, and we are not incorporating by reference such filings
into this prospectus supplement or the accompanying prospectus.

NOTICE TO INVESTORS IN THE EUROPEAN ECONOMIC AREA

Neither this prospectus supplement nor the accompanying prospectus is a prospectus for the purposes of the
Prospectus Directive (as defined herein). This prospectus supplement and the accompanying prospectus have each
been prepared on the basis that all offers of the securities in any Member State of the European Economic Area,
referred to as the EEA, which has implemented the Prospectus Directive, each referred to as a Relevant Member State,
will only be made to a legal entity which is a qualified investor under the Prospectus Directive, referred to as

Qualified Investors. Accordingly, any person making or intending to make any offer in that Relevant Member State of
securities which are the subject of the offering contemplated in this prospectus supplement and the accompanying
prospectus may only do so with respect to Qualified Investors. Neither Conagra Brands, Inc. nor the underwriters have
authorized, nor do they authorize, the making of any offer of securities other than to Qualified Investors. The
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expression Prospectus Directive means Directive 2003/71/EC (as amended, including by Directive 2010/73/EU), and
includes any relevant implementing measure in the Relevant Member State.

NOTICE TO INVESTORS IN THE UNITED KINGDOM
The communication of this prospectus supplement, the accompanying prospectus and any other document or materials
relating to the issue of any securities offered hereby is not being made, and such documents and/or materials have not

been approved, by an authorized person for the purposes of section 21 of the United Kingdom s Financial Services and
Markets Act 2000, as amended, referred to as the FSMA.

S-iii
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Accordingly, such documents and/or materials are not being distributed to, and must not be passed on to, the general
public in the United Kingdom. The communication of such documents and/or materials as a financial promotion is
only being made to those persons in the United Kingdom who have professional experience in matters relating to
investments and who fall within the definition of investment professionals (as defined in Article 19(5) of the FSMA
(Financial Promotion) Order 2005, as amended, referred to as the Financial Promotion Order, or who fall within
Article 49(2)(a) to (d) of the Financial Promotion Order, or who are any other persons to whom it may otherwise
lawfully be made under the Financial Promotion Order (all such persons together being referred to as relevant
persons ). In the United Kingdom, the securities offered hereby are only available to, and any investment or investment
activity to which this prospectus supplement and the accompanying prospectus relates will be engaged in only with,
relevant persons. Any person in the United Kingdom that is not a relevant person should not act or rely on this
prospectus supplement, the accompanying prospectus or any of their contents.

FORWARD-LOOKING STATEMENTS

This prospectus supplement, including the documents incorporated by reference, contains forward-looking statements
within the meaning of Section 27A of the Securities Act of 1933, as amended, referred to as the Securities Act, and
Section 21E of the Exchange Act. These forward-looking statements are based on management s current views and
assumptions of future events and financial performance and are subject to certain risks, uncertainties and changes in
circumstances. These forward-looking statements include, among others, 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,
or comparable terms. Such 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. In
addition to the risk factors referred to or described in this prospectus supplement under Risk Factors, as well as in
documents incorporated by reference in this prospectus supplement and the accompanying prospectus, important
factors that could cause our actual results to differ materially from those in forward-looking statements include,
among others:

the failure to obtain Pinnacle shareholder approval of the Merger;

the possibility that the closing conditions to the Merger may not be satisfied or waived;

delay in closing the Merger or the possibility of non-consummation of the Merger;

the risk that the cost savings and any other synergies from the Merger may not be fully realized or may
take longer to realize than expected, including that the Merger may not be accretive within the expected
timeframe or to the extent anticipated;

the occurrence of any event that could give rise to termination of the Merger Agreement;
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the risk that shareholder litigation in connection with the Merger may affect the timing or occurrence of
the Merger or result in significant costs of defense, indemnification and liability;

risks related to the disruption of the Merger to us and our management;

the effect of the announcement of the Merger on our ability to retain and hire key personnel and maintain
relationships with customers, suppliers and other third parties;

S-iv
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our ability to achieve the intended benefits of recent and pending acquisitions and divestitures, including

the recent spin-off of our Lamb Weston business;

the continued evaluation of the role of our Wesson® oil business;

general economic and industry conditions;

our ability to successfully execute our long-term value creation strategy;

our ability to access capital on acceptable terms or at all;

our ability to execute our operating and restructuring plans and achieve our targeted operating
efficiencies from cost-saving initiatives and to benefit from trade optimization programs;

the effectiveness of our hedging activities and our ability to respond to volatility in commodities;

the competitive environment and related market conditions;

our ability to respond to changing consumer preferences and the success of our innovation and marketing
investments;

the ultimate impact of any product recalls and litigation, including litigation related to the lead paint and
pigment matters;

actions of governments and regulatory factors affecting our businesses, including the ultimate impact of
recently enacted U.S. tax legislation and related regulations or interpretations;

the availability and prices of raw materials, including any negative effects caused by inflation or weather
conditions;

risks and uncertainties associated with intangible assets, including any future goodwill or intangible
assets impairment charges; and

other risks described in our reports filed from time to time with the SEC.
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The forward-looking statements in this prospectus supplement and in the documents incorporated by reference speak
only as of the date of the document in which the forward-looking statement is made, and we undertake no obligation
to update or revise any forward-looking statement, whether as a result of new information, future developments or
otherwise, except as required by applicable law.
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SUMMARY

The following summary information is qualified in its entirety by the information contained elsewhere in this
prospectus supplement and the accompanying prospectus, including the documents we have incorporated by
reference. Because this is a summary, it does not contain all the information that may be important to you. We urge
you to read this entire prospectus supplement and the accompanying prospectus, including the documents
incorporated by reference, carefully, including the Risk Factors section and our consolidated financial statements
and the related notes.

Conagra Brands

We are one of North America s leading branded food companies. Guided by an entrepreneurial spirit, the Company
combines a rich heritage of making great food with a sharpened focus on innovation. The Company s portfolio is
evolving to satisfy people s changing food preferences. Its iconic brands such as Marie Callendef®,sReddi-wip®,
Hunt &, Healthy Choice®, Slim Jim®, and Orville Redenbacher &, as well as emerging brands, including Alexia®,
Angie 8 BOOMCHICKAPOP®, Blake ®, Duke ® and Frontera®, offer choices for every occasion.

Our Grocery & Snacks reporting segment principally includes branded, shelf stable food products sold in various
retail channels in the United States.

Our Refrigerated & Frozen reporting segment principally includes branded, temperature controlled food products sold
in various retail channels in the United States.

Our International reporting segment principally includes branded food products, in various temperature states, sold in
various retail and foodservice channels outside of the United States.

Our Foodservice reporting segment includes branded and customized food products, including meals, entrees, sauces
and a variety of custom-manufactured culinary products, packaged for sale to restaurants and other foodservice
establishments in the United States.

Our Commercial reporting segment included commercially branded and private label food and ingredients, which
were sold primarily to commercial, restaurant, foodservice, food manufacturing, and industrial customers. The
segment s primary food items included a variety of vegetable, spice, and frozen bakery goods, which were sold under
brands such as Spicetec Flavors & Seasonings®. In the first quarter of fiscal 2017, we sold our Spicetec and M
Swank businesses. These businesses comprise the entire Commercial segment following the presentation of Lamb
Weston as discontinued operations.

The Merger

On June 26, 2018, Conagra Brands entered into an Agreement and Plan of Merger, referred to as the Merger
Agreement, with Pinnacle and Patriot Merger Sub Inc., a Delaware corporation and wholly owned subsidiary of
Conagra Brands, referred to as  Patriot Merger Sub, pursuant to which Patriot Merger Sub will merge with and into
Pinnacle, with Pinnacle surviving the Merger as a wholly owned subsidiary of Conagra Brands. Subject to the terms
and conditions of the Merger Agreement, each share of Pinnacle common stock issued and outstanding immediately
prior to the effective time of the Merger (other than shares as to which dissenter s rights have been properly exercised
and certain other excluded shares) will be converted into the right to receive (i) $43.11 in cash and (ii) 0.6494 shares
of Conagra Brands, with cash payable in lieu of fractional shares. At the time of announcement, the transaction was
valued at approximately $10.9 billion, including the assumption of debt.
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The parties obligations to complete the Merger are conditioned upon approval of the Merger Agreement by the
holders of at least a majority of the outstanding shares of Pinnacle common stock and other

S-1
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customary closing conditions. Consummation of the Merger is not subject to a financing condition. On July 25, 2018,
Conagra Brands filed with the SEC a registration statement on Form S-4, which was amended on August 31, 2018 and
September 13, 2018, to register the shares of Conagra Brands common stock to be issued as part of the Merger
consideration. The registration statement was declared effective by the SEC on September 17, 2018 and includes a
proxy statement relating to a special meeting of Pinnacle shareholders to consider a proposal to approve the Merger
Agreement. Pinnacle began mailing its definitive proxy statement to its shareholders on September 18, 2018 and the
special meeting of Pinnacle shareholders is currently scheduled to occur on October 23, 2018.

Pinnacle is a leading manufacturer, marketer and distributor of high-quality, branded food products in North America,
with annual net sales of approximately $3.1 billion in its fiscal 2017. Pinnacle s brand portfolio enjoys strong
household penetration in the United States, where its products can be found in over 85% of U.S. households.

Pinnacle s products are sold through supermarkets, grocery wholesalers and distributors, mass merchandisers, super
centers, convenience stores, dollar stores, natural and organic food stores, drug stores, e-commerce websites and
warehouse clubs in the United States and Canada, as well as in military channels and foodservice locations.

The Merger would combine two of the fastest-growing companies in the consumer packaged foods industry by
consumption and would create a leader in frozen foods with expanded presence in snacks. The combined company is
expected to have sales of approximately $11.1 billion annually based on fiscal 2018 pro forma net sales. See ~ Summary
Unaudited Pro Forma Condensed Consolidated Financial Data.

We intend to finance the Merger, including the payment of related fees and expenses, as well as the repayment of
approximately $2.7 billion of Pinnacle s existing debt as well as amounts outstanding under our existing term loan
facility and commercial paper program, through the issuance of approximately 77.4 million shares of common stock
to Pinnacle shareholders (subject to adjustment as described in the Merger Agreement) and (i) the net proceeds from
this offering of common stock, (ii) approximately $1.3 billion of borrowings under the new Term Loan Facility (as
defined below) and (iii) the net proceeds from the issuance of the New Notes (as defined below). Pinnacle
shareholders are expected to own approximately 16% of the combined company upon consummation of the Merger,
based on an estimated 77.4 million shares of common stock issued to Pinnacle shareholders, after giving effect to the
issuance of 16,312,057 shares of common stock in this offering. See ~ Summary Unaudited Pro Forma Condensed
Consolidated Financial Data.

Notes Offering

We intend to offer, by means of a separate prospectus supplement, approximately $7.0 billion aggregate principal
amount of new debt securities, referred to collectively as our New Notes. The New Notes will be our senior unsecured
obligations, will rank equally in right of payment with all of our other senior unsecured debt, will be effectively junior
to our secured indebtedness, to the extent of the value of the collateral securing such indebtedness, and will be
structurally subordinated to the secured and unsecured debt of our subsidiaries, including any debt of Pinnacle that
remains outstanding after the consummation of the Merger. We intend to issue the New Notes in lieu of borrowing
under the bridge facility (as described below). The New Notes will be subject to a special mandatory redemption in
the event that the Merger is not consummated on or prior to April 1, 2019 or if prior to April 1, 2019, the Merger
Agreement is terminated, other than in connection with the consummation of the Merger, with the exception of one
series of the New Notes that will not be subject to the special mandatory redemption. In such an event, the New Notes,
with the exception of one series, will be required to be redeemed by us at a price equal to 101% of the principal
amount thereof plus accrued and unpaid interest.
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New Credit Agreement

On July 11, 2018, we entered into (i) a Term Loan Agreement, referred to as the New Term Loan Agreement, with
Bank of America, N.A., as administrative agent and a lender, Goldman Sachs Bank USA, as syndication agent and a
lender, and the other financial institutions party thereto, providing for term loans to Conagra Brands in an aggregate
principal amount of up to $1.3 billion, referred to as the Term Loan Facility, and (ii) an Amended and Restated
Revolving Credit Agreement, referred to as the New Revolving Credit Agreement, with Bank of America, N.A., as
administrative agent and a lender, JPMorgan Chase Bank, N.A., as syndication agent and a lender, and the other
financial institutions party thereto, providing for a revolving credit facility in a maximum aggregate principal amount
outstanding at any one time of $1.6 billion (subject to increase to a maximum aggregate principal amount of $2.1
billion), referred to as the Revolving Facility.

New Term Loan Agreement

The Term Loan Facility is unsecured and provides for a $650 million tranche of three-year term loans and a $650
million tranche of five-year term loans. We anticipate borrowing in full under the New Term Loan Agreement to fund
a portion of the cash consideration of the Merger. The three-year tranche loans and the five-year tranche loans mature
on the third and fifth anniversaries, respectively, of the funding of such loans, which are anticipated to occur
simultaneously with the closing date of the Merger.

The new term loans will bear interest at, at our election, either (a) LIBOR plus a percentage spread (ranging from 1%
to 1.625% for three-year tranche loans and 1.125% to 1.75% for five-year tranche loans) based on our senior
unsecured long-term indebtedness ratings or (b) the alternate base rate, described in the New Term Loan Agreement as
the greatest of (i) Bank of America s prime rate, (ii) the federal funds rate plus 0.50% and (iii) one-month LIBOR plus
1.00%, plus a percentage spread (ranging from 0% to 0.625% for three-year tranche loans and 0.125% to 0.75% for
five-year tranche loans) based on our senior unsecured long-term indebtedness ratings.

The New Term Loan Agreement contains customary affirmative and negative covenants for unsecured investment
grade credit facilities of this type and financial covenants requiring compliance with a maximum leverage ratio and a
minimum interest coverage ratio. These covenants were negotiated in a manner that was intended to accommodate the
Merger and related transactions. We may voluntarily prepay term loans under the New Term Loan Agreement, in
whole or in part, without premium or penalty, subject to certain conditions. Moreover, the New Term Loan Agreement
contains events of default customary for unsecured investment grade credit facilities with corresponding grace
periods, including, among others, non-payment of principal, interest or fees, breach of covenants, inaccuracy of
representations and warranties, cross defaults to certain other indebtedness, and bankruptcy and insolvency events.

New Revolving Credit Agreement

The Revolving Facility is unsecured and amends and restates our revolving credit facility under the prior revolving
credit agreement, dated as of February 16, 2017, among Conagra Brands, Bank of America, N.A., as administrative
agent and a lender, JPMorgan Chase Bank, N.A., as syndication agent and a lender, and the other financial institutions
party thereto.

The proceeds of the new revolving loans under the New Revolving Credit Agreement may be used by us solely for
general corporate purposes. We may borrow, repay and reborrow funds under the Revolving Facility until its maturity
on July 11, 2023, at which time the Revolving Facility will terminate, and all outstanding loans thereunder, together
with all accrued and unpaid interest, must be repaid (subject to potential extensions of the termination date for
additional one-year or two-year periods from the then applicable termination date on an annual basis).
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Loans (other than bid loans ) under the Revolving Facility will bear interest at, at our election, either (a) LIBOR plus a
percentage spread (ranging from 0.910% to 1.50%) based on our senior unsecured long-term indebtedness ratings or

(b) the alternate base rate, described in the New Revolving Credit Agreement as the greatest of (i) Bank of America s
prime rate, (ii) the federal funds rate plus 0.50% and (iii) one-month LIBOR plus 1.00%, plus a percentage spread
(ranging from 0.0% to 0.50%) based on our senior unsecured long-term indebtedness ratings. Additionally, we have

the right to request of the lenders (although the lenders have no obligation to provide) bid loans with a lower, fixed
interest rate.

The New Revolving Credit Agreement contains customary affirmative and negative covenants for unsecured
investment grade credit facilities of this type and financial covenants requiring compliance with a maximum leverage
ratio and a minimum interest coverage ratio. These covenants were negotiated in a manner that was intended to
accommodate the Merger and related transactions. Moreover, the New Revolving Credit Agreement contains ev