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FINANCIAL HIGHLIGHTS

Fiscal 1991 Third Quarter — Record Sales and Earnings
(December 1990 - February 1991)

Increase from

last year
Net sales $ 4.87 billion +34.5%
Income before income taxes $107.9 million +60.8%
Net income $ 65.6 million +48.1%
Earnings per share $ 42 +16.7%

Fiscal 1991 First Nine Months — Record Sales and Earnings
(June 1990 - February 1991)

Increase from

last year
Net sales $14.69 billion +27.9%
Income before income taxes $356.9 million +48.6%*
Net income $211.8 million +35.7%*
Earnings per share $ 1.47 +16.7%*
* Excluding a nonrecurring gain in last year’s first quarter as described in the comments on financial statements.
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We are pleased to report
record sales and earnings for the
third quarter and first nine
months of fiscal year 1991.

The record results so far this
year reflect ConAgra’s earnings
balance, one benefit of our com-
pany’s food chain strategy.
Strength in a number of
businesses has more than com-
pensated for industry sector
weakness in other businesses
which will enjoy their day in the
sun in due course.

We continue to be pleased
with the progress of the Beatrice
businesses, clearly operating a
notch or two above our earlier
expectations. The addition of
Beatrice also has contributed to
much higher cash flows. For
example, in this year’s third quar-
ter, operating cash flow after
dividends increased a remarkable
98 percent. Stronger cash flows
substantially enhance ConAgra’s
financial flexibility.

Fiscal 1991 has been an excit-
ing year for new product activity
in our company. Later in this
report we highlight some of the
new products we hope you’ll try
and enjoy.

During fiscal 1991’s third
quarter and first nine months,
ConAgra’s largest industry seg-
ment, Prepared Foods, achieved
a very large increase in opera-
ting profit.

The Beatrice businesses —
Hunt-Wesson, Swift-Eckrich and
Beatrice Cheese — were the
major source of the Prepared
Foods profit increase. ConAgra
acquired Beatrice Company on
August 14, 1990; Beatrice opera-
tions were included in ConAgra’s
results starting with the last two
weeks of fiscal 1991’s first
quarter. Led by Hunt-Wesson'’s
sizeable contribution, Beatrice
earnings to date have exceeded
plan and added to ConAgra’s
earnings per share.

To OurR STOCKHOLDERS, EMPLOYEES AND FRIENDS

Spurred by new products,
ConAgra’s consumer frozen foods
business enjoyed strong unit vol-
ume growth in fiscal 1991’s third
quarter and first nine months.
New product activity thus far in
fiscal 1991 includes additions to
the Healthy Choice and Kid
Cuisine lines; new entries under
the Healthy Choice banner,
including a shelf-stable line and a
frozen dessert line in test markets
and an egg product introduced
nationally; and a line of Ultra
SlimeFast entrees now entering
national distribution. Despite
heavy marketing spending, earn-
ings grew significantly in the third
quarter and were well ahead
through nine months.

The fresh red meat business
registered excellent operating
profit growth in the third quarter
and nine month period.

The increase was paced by beef
gains earlier in the year, second
and third quarter pork improve-
ment and consistently better
lamb results. Higher cattle prices
are pressuring current beef indus-
try processing margins. Earnings
declined in the chicken products
business due to excessive indus-
try supply. Turkey products
results also were constrained by
industry supply increases.

Seafood operating profit was
about even in the third quarter
and ahead through nine months.
In the frozen potato products
joint venture, earnings were
down in the third quarter due to
a poor crop and up in the nine
month period. Armour processed
meat results have begun to bene-
fit as part of a new company,
Armour Swift-Eckrich, formed in
fiscal 1991’s second quarter. A
specialty ham business contribut-
ed to third quarter and nine
month operating profit growth.

In ConAgra’s Agri-Products
industry segment, operating pro-
fit was up substantially in fiscal

1991’s third quarter and moder-
ately ahead through nine months.
Fertilizer and specialty retailing
earnings were up in both periods.
The crop protection chemicals
business had good operating
profit growth in the third quarter,
was down slightly during the nine
month period and is expected to
have record full-year earnings.

In ConAgra’s Trading &
Processing industry segment,
operating profit declined in the
third quarter and first nine
months of fiscal 1991. The flour
milling and food ingredients
businesses achieved third quarter
and nine month operating profit
growth. Specialty grain process-
ing results were good, although
below last year’s strong levels.
Grain merchandising earnings
were down in the third quarter
and first nine months. The dry
edible bean business’ disappoint-
ing performance hurt segment
results in both periods.

The Beatrice businesses were
the principal source of the sales
increase in the third quarter and
first nine months of fiscal 1991;
higher costs and expenses were
associated with the sales in-
crease. The Beatrice acquisition
also was the main reason for
increases in preferred dividends,
weighted average shares oustand-
ing and the effective tax rate.

As we enter the home stretch
toward ConAgra’s 11th straight
year of record earnings, it’s a
privilege on behalf of 75,000
ConAgrans to express congratula-
tions and gratitude to another
team in the home stretch — the
courageous American military
men and women of Desert Storm.

Sincerely,

T %
Charles M. Harper

Chairman and Chief Executive Officer

March 22, 1991



CONAGRA, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF EARNINGS

In millions except per share amounts

CONSOLIDATED
13 Weeks Ended
February 24, 1991 February 25, 1990
NeBsales, c o ik i s st st i $4,874.2 $3,623.8
Costs and expenses
Costiofrgoedsiseld giimrss i i il vy 4,189.7 3,226.3
Selling, administrative and general expenses ........ 492.5 294.7
Interest eXpense, NEt ......ccovvieieviiniiiiiinienieeieeienns 88.8 41.6
4,771.0 3,562.6
Income before equity in earnings of
unconsolidated subsidiaries and
incomestaxess = Lo eitisgatis o o Sl ool S R 103.2 61.2
Equity in earnings of unconsolidated
SUDSIAIATICS 2 ot s oo s b eiatnin s e ehsvoeieatoass o s bad adnsio e 4.7 5.9
Income before income taxes ......ccccceeeevveeeriveennineen. 107.9 67.1
IncomeaXes s i st i i s AR i 42.3 22.8
V[ 11 e8] 1 1 e AR e R e Por bl SO Su s B0 Ch Ut i S KON 65.6 44.3
BB e v Lo ol o R R ST SO 6.1 2
Net income available for common stock .......... $ 595 S rbiind
Earnings per common and common
equivalent share ............ccococcciiiiiinnnnnnnnnn $ 42 $ .36
Weighted average number of common and
common equivalent shares outstanding .............. 141.5 123.7
Cash dividends declared per share of
COMMON STOCK= %058 ivsonusnasavvsvisdssidssouvasissssissosssssnses $ 172 $ .150
Freefcashiflows s etest Rl O T bt $ 118.8 $ 60.0
Market price per share of common stock
HighBt sl witten i dnmmel, nin g Rases, e $ 42.88 $ 30.25
LOWE F¥ Bttt Bl e 0 1w ) $ 33.13 $5 2275
D O e s A N o vt S BB i (o b L $ 4225 $ 25.00



BASIC FOOD COMPANIES

FINANCE COMPANIES

13 Weeks Ended

February 24, 1991

February 25, 1990

13 Weeks Ended

February 24, 1991

February 25, 1990

$4,837.3 $3,579.5 $36.9 $44.3
4,189.7 3,226.3 - -
462.7 260.3 29.8 34.4
83.2 35.5 5.6 6.1
4,735.6 3,522.1 354 40.5
101.7 57.4 1.5 3.8
4.7 5.9 - -
106.4 63.3 1.5 3.8
41.3 20.9 1.0 1.9
65.1 42.4 .5 1.9
6.1 74 = =
$ 59.0 $ 42.2 BHE s $H1.9

Comments on Financial Statements:

**Fiscal 1990 nine month results include a first quarter pretax gain of $6 million from nonrecurring
items shown as a bracketed deduction from costs and expenses. The net gain after tax was $2,143,000
or two cents per share. On an operating basis excluding the nonrecurring items, fiscal 1990 nine month
results were income before income taxes $240.2 million, net income $156.1 million and earnings per
share $1.26, yielding increases of 48.6%, 35.7% and 16.7% respectively in fiscal 1991’s nine months.

Statements of Earnings:

Free cash flow is net income plus depreciation and amortization minus dividends.

Fiscal 1990 sales and expenses have been reclassified to conform to full-year classification. Income
results were not affected.

Balance Sheets:

Other assets include brands, trademarks and goodwill of $2,707.8 million and $246.7 million at
February 24, 1991 and February 25, 1990, respectively.

Other noncurrent liabilities consist principally of estimated liabilities of Beatrice Company for post-
retirement health care, pensions, income taxes and various litigation, environmental and other matters.



CONSOLIDATED STATEMENTS OF EARNINGS

In millions except per share amounts

CONSOLIDATED
39 Weeks Ended
February 24,1991 February 25, 1990
INCESALES v e iihaess b st Sonsns v snaoassonssssnssis $14,689.9 $11,486.9
Costs and expenses
Costiofigeods’sold i i mildiain i a an 12,827.6 10,276.8
Selling, administrative and general expenses ........ 1,301.7 854.7
INtETESEEXPENSE; MEL T ikt il i aibidi. 220.8 1275
Nonrecurring items, NEt ......cccccovviviiviiiiieiieienennen, i (6.0)
14,350.1 F15253.2
Income before equity in earnings of
unconsolidated subsidiaries and
TNCOMETAXES iovruit el it visasatasuzeisnanies 339.8 233.7
Equity in earnings (loss) of unconsolidated
subsidiaries e i a RSN R R 171 12.5
Income before income taxes ........cccoovviviivieinnnen, 356.9 246.2
Incomedaxests. uisnniraidn LGl n b R e 145.1 88.0
INEEINCOME . oot b i e bosabibosiassasanniasnes 211.8 158.2
Less preferred dividends ..........coooiiiiiiiniin 12.9 1
Net income available for common stock .......... $ 198.9 $ 156.9
Earnings per common and common
equivalent share* *
NELANCOME, o.: o st S s svanssndsin $ 1.47 $ 1.28
Net income less nonrecurring items ............ $ 1.47 $ 1.26
Weighted average number of common and
common equivalent shares outstanding ............... 135.1 122.8
Cash dividends declared per share of
COMMON: Stock . il e B R N $ 495 $ 428
Ereelcash flowisiisinaii et it L il $ 318.6 $ 2007
Market price per share of common stock
FIgh o e s S e i A T S St oy $ 42.88 $ 30.25
[OWaE o st S a2t R G S RS Sl OO s s L $ 29.50 $ 2,1l
Bastiadeibml S sl il s i e e $- . 42:25 $  25.00



BASIC FOOD COMPANIES

FINANCE COMPANIES

39 Weeks Ended
February 25,1990

February 24,1991

39 Weeks Ended
February 25,1990

February 24,1991

$14,570.1  $11,349.6 $119.8 $137.3

12,827.6 10,276.8 . 3
1,205.6 748.9 96.1 105.8
205.7 108.3 15.1 19.4

- (6.0) - =
14,238.9 11,128.0 111.2 125.2
331.2 221.6 8.6 12.1
17:2 12.3 (1) 2
348.4 233.9 8.5 12.3
140.5 82.4 4.6 5.6
207.9 151.5 3.9 6.7

: 12.9 I8 - =
$  195.0 $ - 150.2 $ 3.9 $ 67

See comments on financial statements.



CONSOLIDATED BALANCE SHEETS

In millions except per share amounts

. CONSOLIDATED
February 24, 1991 February 25, 1990
ASSETS
Current assets
Casirani cash equivalenils . .....oit el $ 1154 $ 943
Receivables netias s omm ialt L T aiss S r i s 1,396.5 1,494.6
Margin deposits and segregated funds .................. 288.6 259.4
Inventory
Hedged ‘commodities =5 wianiniaa i i 654.7 691.4
5 1 N TR et e e G A e e g 1,246.1
LOtal iNVENTOI s, v it ViRt mer ooty 2;387:1 1,937:5
PrepaldieXPEnSe it wr st ol i T o s ey 94.3 84.6
Total current assets .............cccceviiieeennnn. SaEe: 4,281.9 3,870.4
Property, plant and equipment, net .............cccocoeen 1,853.3 1,022.8
6350 )i SRR T SRS v SR e N 3,146.6 409.5
Fotalfassels i Bathna o s o s $9,281.8 $5,302.7
LIABILITIES AND STOCKHOLDERS’ EQUITY
Current liabilities
Notes payable
B L CO BRI MIITIEN. ¢ ~otedcccifanssiussionslivniivoriisnsintis $ 5186 $ 534.6
OIRERE S adah e b b L e el 396.7 845.3
Current installments of long-term debt .................. 4229 48.4
Payable to customers, clearing associations, etc. ... 390.4 438.6
Accounts payable and accrued liabilities —............. 5522000 1, 708:3
Total current liabilities .......................... 3,999.3 3,568.2
[ong-termadebii sty 5l i o A8 ST N U R 1,947.7 600.4
DISIEId RIS REE (0500 i srnsssnanibbsbsrvincs - 95.4
Othernoncumentliabilities: . oibiiasidinigiimis 1,230.8 -
Stockholders’ equity
Preferredse o risinanioniaa b Rl et iiiad cile o _ 356.2 2:5
COMMONS it Tt a8t sl (Bl ia M, S 1,747.8 : = 150362
Total liabilities and stockholders’ equity .. $9,281.8 $5,302.7

Book value per common share ... $ 1254 $ 849



BASIC FOOD COMPANIES

FINANCE COMPANIES

February 24, 1991

February 25, 1990

February 24,1991

February 25, 1990

$ 699 il $ 455 $ 842
1,134.9 1,205.6 261.6 289.0

- - 288.6 259.4

654.7 691.4 £ i

1,591.0 1,098 o 141.4 147.3

2,245.7 1,790.2 141.4 147.3

89.4 76.7 4.9 7.9
BT . 3,082.6 i 742.0 S
1,849.3 1,018.2 4.0 4.6
. 3,124.7 0 aeh 8. 219 99,0
$8,513.9 $4,481.3 $ 767.9 $ 821.4

$ 5186 $ 5346 ot ot
192.8 623.4 203.9 221.9

422.9 48.4 % :

= - 390.4 438.6
2,216.5 1,654.3 542 47.0

77777 3,350.8 28607 6485 7075
1,917.7 570.4 30.0 30.0

ke 95.4 2 s

1,230.8 - = =

356.2 25 = x

1,658.4 952.3 89.4 ke B30
$8,513.9 $4,481.3 $ 767.9 $ 821.4

See comments on financial statements.



— CONSOLIDATED STATEMENTS OF CASH FLOWS -

In millions CONSOLIDATED
39 weeks ended
Increase (Decrease) in Cash and Cash Equivalents February 24,1991 February 25, 1990

Cash flows from operating activities
INERINCOMICH 5. b s it ot es T eitans b sdesnt s $ 211.8 $ 158.2
Adjustments to reconcile net income to net cash
provided by operating activities
Depreciation and amortization ............cceeeienes 185.9 95.7
Provision for losses on accounts receivable ...... 18.3 16.0
Writedown of property, plant and equipment
in connection with realignment of processed

MEAtSOPErations: . ..o i it iinns N 13.6
Undistributed (earnings) loss of unconsolidated

SUD ST AICS 5 7 eeessvioissvsnes tasitos ot ss e (17.1) (12.5)
Issuance of common stock in connection with

the management incentive plans .................... 8.8 7.5
Other noncash items, net..........ccooeeiiiiiinnn 42.3 -
Change in assets and liabilities before effects

from business acquisitions ...........ccoccevieiinn : (992.3) (1,057.9)

Net cash flows from operating activities ........ (542.3) (779.4)

Cash flows from investing activities
Proceeds from sale of property, plant and

equipMeEn S i, sl R B e st s 12.9 8.0
Additions to property, plant and equipment .......... (206.8) (152.7)
(Increase)decrease in investment in

unconsolidated subsidiaries .......cccccccevviiieiennnnns (13.1) (21.0)
Change in equity of Finance Companies .............. - =
Increase in trademarks ....occcceeevviiieeeiiiieeeeeiiieeene (.2) (1.5)
Payment for business acquisitions* ........................ (628.9) (18.2)
O N IS 5t s s TS siswesashes sndissunvossniansivesesnostss 2.0 (7.5)
Net cash flows from investing activities ......... (834.1) (192.9)

Cash flows from financing activities
Net short-term borrowings .........ccccovieiieiiiinn 500.1 936.5
Proceeds from issuance of long-term debt ............. 979.0 73.1
Proceeds from sale of accounts receivable ............ 400.0 -
Proceeds from exercise of employee stock options .. 10.9 5.6
Redemption of SIPCO preferred stock ..........c....... - (28.2)
Cash dividends paid .......cccccvevvivininiininiiinnnn, (69.3) (51.5)
Repayment of long-term debt ..., (430.9) (211.5)
Treasury stock purchases ........cccocoovvivviieiieinn. (3.2) (39.5)
Common.stockisaler s L Sl n iR NI N 144.1 -
Oheritemsitadioc il i a it ot in i, (159.4) 1.7
Net cash flows from financing activities ........ 1,371.3 S 686.2
Net increase (decrease) in cash and cash
equivalents' o it c i R T it (5.1) (286.1)
Cash and cash equivalents at beginning of year ........ 120.5 380.4
Cash and cash equivalents at end of period ...... $ 115.4 $ 94.3

* The value of common and preferred stock issued in the acquisition of Beatrice Company on August 14, 1990, was $709.8
million. In addition, long-term debt and other noncurrent liabilities assumed were $2,464.1 million. Long-term debt and preferred
stock assumed in business acquisitions during the 39 weeks ended February 25, 1990, were $211.5 million.



BASIC FOOD COMPANIES FINANCE COMPANIES

39 weeks ended 39 weeks ended
February 24,1991 February 25, 1990 February 24,1991 February 25, 1990
$ 2079 $ 1515 $ 3.9 $ 6.7
182.3 92.1 3.6 3.6
16.6 15.1 1.7 9
- 13.6 - -
(17.2) (12.2) .1 (.3)
8.8 7.5 - -
42.3 = = -
i (9383 ... (1,133.1) (54.0) 75.2
(497.6) (865.5) (44.7) 86.1
12.3 6.6 .6 1.4
(205.3) (151.0) (1.5) (1.7)
(16.0) (21.6) 29, .6
39 1.0 (.9) (1.0)
(.2) (1.5) & s
(628.9) (18.2) = —
(1.7) (6.4) 074 (1.1)
(838.9) (191.1) 4.8 (1.8)
493.6 1,010.7 6.5 (74.2)
979.0 73.1 = -
400.0 - - -
10.9 5.6 - —
— (28.2) - -
(69.3) (51.5) 2 i
(430.9) (211.5) S _
(3.2) (39.5) - -
144.1 - - 3
5 (159.4) L7 - -
1,364.8 760.4 6.5 (74.2)
28.3 (296.2) (33.4) 10.1
’ 41.6 306.3 78.9 74.1
$ 69.9 $ 10.1 $ 45.5 $84.2

See comments on financial statements.



ConAgra has had a busy
year in new product activity.
Here are some of the new prod-
ucts ConAgra is marketing:

Ultra SlimeFast
Frozen Entrees

Ultra SlimeFast entrees con-
sist of generous 12-ounce
portions that are calorie- and
cholesterol-controlled and low-
fat. Even though the products
are aimed at the diet market,
they taste great, so anyone can
enjoy them. Ultra SlimeFast en-
trees are available nationwide

CONAGRA RoLLs Outr HEALTHY NEW PRODUCTS

and can be found in the freezer
case at your local supermarket.

Healthy Choice
Breakfast Products

America will soon be waking
up to Healthy Choice breakfast
products. The great-tasting
sandwiches and muffins are low
in calories, fat, cholesterol and
sodium and provide a signifi-
cant source of fiber. Healthy
Choice breakfast items are now
being introduced nationally.
Look for them soon — in green
boxes in the freezer case, at
your local supermarket.

- HEALTHY
}CHOICE
Stmwbem’

*%% FAT FREE

' L Condoing 3, oy
(|}

W CHOLESTEROL
0 CALORIES

nOo
CHOLESTEROL

£t TWO B 0L PGS
NET W 1A 0L (8530

Healthy Choice Cholesterol
Free Egg Product

ConAgra is cracking the fast-
growing frozen breakfast foods
category with Healthy Choice
Cholesterol Free Egg Product, a
no-cholesterol, low-fat, low-
sodium product that has the
taste of fresh eggs. Available na-
tionwide, the product is in the
supermarket freezer case.

Healthy Choice
Frozen Dessert

Healthy Choice Frozen
Dessert is a healthy indulgence




because it has the rich, creamy
taste of premium ice cream yet
it's 98-percent fat-free. It’s also
low in cholesterol, sodium and
calories. The product is cur-
rently in test market in several
Midwest markets.

Healthy Choice Chili,
Soups and Pasta

Healthy Choice pasta, chili
and soups are available in
cans and microwave cups, of-
fering consumers a
great-tasting alternative to
other products. They differ

*' R SERVING

NO CHOLESTEROL

ION:convents upeR
PRESSURE s

from traditional products be-
cause they are low in fat,
cholesterol, sodium and calo-
ries. The products currently
are in regional test market.

New Wesson Cooking
Spray and Oils

Wesson Lite No-Stick
Cooking Spray is a new prod-
uct that meets the growing
consumer demand for healthy,
low-calorie products. The
spray has less than one-half
gram of fat and less than one
calorie per serving with no

WESSOII

PURE OLIVE OIL

cholesterol or sodium. The
Wesson cooking spray is cur-
rently being shipped to
supermarkets across the coun-
try. National distribution of
the product will be completed
in early June.

Also from Wesson are two
new cooking oils: Wesson
Pure Olive Oil and Wesson
Canola Oil. For coupons and
more information on these
new Wesson oils, see this re-
port’s inside back cover.

11
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Butterball Turkey Bacon

The turkey bacon category is
growing rapidly due to products
like Butterball Turkey Bacon.
See page 16 of this report for a
coupon and more information
on Butterball Turkey Bacon.

Eckrich Lean °N Fresh
Deli Thin Sliced Meats

Enjoy deli-quality meats
without a wait at a deli case
with Eckrich Lean ’'N Fresh
Deli Thin Sliced Meats. The
meats come in six varieties,
such as Smoked Chicken

Easy Open « Rec. f

DELI THIN SLICED . ‘

: : |
LEAN N FRESH Ei
£

J OVEN ROASTED |
B, TURKEY BREAST : |
REFRIGERATED « FULLY COOKED |

NETWT
802 (1700)

Breast and Honey Ham, and
are about 98-percent fat-free
and only 10 calories per slice.
The product is available in
the refrigerated case at super-
markets in the central United
States.

Country Pride Fresh
Ground Chicken

Country Pride Fresh Ground
Chicken is a versatile new way
for consumers to eat chicken.
The fresh, lean, 100-percent
pure ground chicken has no ar-
tificial additives and is perfect
for many new chicken recipes.

90% LEAN

10% Fat

Turkey

Smoked Cured White
Chopped and Fo

The product is being rolled out
nationally and can be found in
the supermarket fresh meat
case in Midwest, Southeast and
West regions.

Reddi-Wip Lite

Swirl a light delight onto
your desserts with Reddi-Wip
Lite. The product is made with
100-percent natural ingredients,
has 2/3 less fat than whipped
cream, no cholesterol and only
six calories per serving. Reddi-
Wip Lite is available in regional
markets, mainly on the East
and West coasts.




NEws

ConAgra Markets
Subordinated Notes

During March, ConAgra
successfully concluded a $400
million public offering of 30-year
9.75-percent subordinated
notes. Proceeds were for general
corporate purposes. This offer-
ing provides an additional layer
of financial protection to both
short-term and long-term senior
lenders for the next 30 years.
Thus it has preference and cash
flow characteristics similar to
preferred stock, while the inter-
est expense is tax-deductible.
We believe it strengthens
ConAgra’s balance sheet.
ConAgra has arranged, in total,
$1.2 billion of new long-term
financing during fiscal 1991 as
part of a financing plan estab-
lished in conjunction with the
acquisition of Beatrice
Company.

ConAgra Recognized
for New Products

Prepared Foods magazine
named ConAgra “New Products
Company of the Year,” recog-
nizing ConAgra’s commitment
to new products, marketing and
technological innovation.

Wolf Joins
ConAgra’s Board

Stephen Wolf has joined
ConAgra’s board. Wolf is
chairman, president and chief
executive officer of UAL

Corporation and United Airlines.

Wolf came to UAL and United
Airlines from Tiger International
where he was chairman, presi-
dent and chief executive officer.
He had previously served as
president and chief executive
officer of Republic Airlines.

Weil Named President,
ConAgra Frozen Foods

Chuck Weil has been named
president of ConAgra Frozen
Foods. Weil joins ConAgra from

a senior management position at

Carnation Company. Prior to
that, he also served in several
top management positions at
General Mills.

Perez Named President,
ConAgra Puerto Rico

Edwin Perez has been named

president of ConAgra Puerto
Rico which includes Molinos de
Puerto Rico, To-Ricos and Swift

Distribution. Perez continues as

president of Molinos.

Monfort Named “1991
Citizen of the West”

Kenny Monfort, a member of
ConAgra’s board of directors
and former president and chief
operating officer of ConAgra
Red Meat Cos., was recently
honored as the 1991 Citizen of
the West at the National
Western Stock Show in Denver.
Chairperson Carla Grant said
the event was “a tribute to both
Ken Monfort and the National
Western. They’re Colorado insti-
tutions and everyone loves
them.”
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The familiar Butterball turkey
brand can now be found on
turkey bacon. Butterball Turkey
Bacon is a new low-fat, low-
calorie bacon.

“Our goal with Butterball is
to expand into new categories
with innovative, good-tasting
turkey products such as turkey
franks, breakfast sausage and
now bacon,” says Dennis Hull,
marketing director for Butterball

ENjOoYy Low-FAT BUTTERBALL TURKEY BACON

Consumer Packaged Products.
“The turkey bacon category is
growing rapidly as consumers
discover that turkey bacon is
nutritious and delicious.
“Butterball Turkey Bacon is
made with white and dark turkey
meat,”says Dennis. “Our research
and development team devel-
oped a unique process that gives
turkey bacon both the appear-
ance and taste of pork bacon.”

The pre-cooked Butterball
bacon heats up with a crisp tex-
ture, is 80-percent fat-free and
has only 25 calories and 10 mil-
ligrams of cholesterol per slice.
Butterball Turkey Bacon can be
found in the supermarket pro-
cessed meat case. Distribution
of the product will be completed
by early June.
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Hunt-Wesson puts cooking
oils in a whole new light with
new Wesson Light & Mild Pure

SAVE ON NEw WESSON OILS

“Wesson Pure Olive Oil has the  healthier,” says Joe. “Canola oil
health benefits consumers are has the lowest amount of satu-
looking for in an olive oil, butit  rated fat of any oil. Wesson

Olive Oil and new Wesson 94%  has a light, mild flavor, not a Canola Oil is a great value, and

Saturated Fat-Free Canola Oil.

heavy olive oil taste. The oil is it’s also packaged in a plastic

“The U.S. olive oil category is  packaged in a plastic drip-free, bottle that’s easy to handle.”

growing rapidly. Wesson is the easy-pour bottle, unlike a lot of Wesson Pure Olive Oil and
first major American brand to olive oils that are packaged in Canola Oil are currently being
market olive oil nationwide,” glass bottles which have un- shipped to supermarkets across
says Joe Felbab, Hunt-Wesson usual shapes and sizes. the country. National distribu-
marketing director for Wesson “Wesson Canola Oil is for tion of the products will be
Oils and Swiss Miss Beverages. ~ consumers who want to eat completed in early June.
:_ 50¢ | MANUFACTURER COUPON IHES il
| SI\V E 50¢ |
| gl
o
= - 8
| p- Q 0||Ve Oll (any size) § |
W 2
] ﬁ 96204 é |
I wesson ;I'O HEII'AILEF l‘éléﬂ}] N\{ﬁssow In% retztméburses yoiu the ;fl_ I
Ul ace value plus andling It submittes omplian ©
I I RE OLIVE OlL wnﬁ the Hu?n Wesson Cou%on ;edempnolr? Fsohcg gvgﬁ o l
able upon request. Cash value 1100 of a cent. Send prop-
| erly redeemed coupons to: Hunt-Wesson, Inc., CMS I
e e S o L
L 50¢ ' s 1127000'140501" o [ 50¢ !
:_ 50¢ [ MANUFACTURER coupoN JEXPIRES SI31E2} _:
! e !
| — |
$
| gl
| Ca £l
- o
| ® Oll (any size) é |
| 96205 511
| TO RETAILER: Hunt-/Wesson, Inc. reimburses you the § I
face value plus 8¢ handling if submitted in compliance o
| with the Hunt-Wesson Coupon Redemption Policy, avail- © I
able upon request. Cash value 1100 of a cent. Send prop-
| erly redeemed coupons to: Huni-Wesson, Inc., CMS I
e i o e e
| 5 0114050 o [5o¢ | !




INVESTOR INFORMATION

Common Stock Dividend

The next quarterly common
stock dividend of 17 1/4 cents
per share will be paid June 1,
1991 to stockholders of record
on May 3, 1991. The dividend
was increased 15 percent begin-
ning with the December 1, 1990
payment and had a compound
annual growth rate of 15 per-
cent for the previous ten years.

Stock Listing

ConAgra’s common stock is
listed on the New York Stock
Exchange. The ticker symbol is
CAG. The company’s daily
trading activity, stock price and
dividend information can be
found in the financial section of
most daily newspapers, often
abbreviated as “ConAg.”

Dividend Reinvestment
Plan

ConAgra’s stockholders of
record interested in the compa-
ny’s dividend reinvestment
plan may request information
and an enrollment card from
Manufacturers Hanover Trust
Co., P.O. Box 24134, Church
Street Station, New York, NY
10242-4134, (212) 613-7147.
Or simply return the prepaid
post card included with each
quarterly dividend check.
Under the plan, dividends are
automatically reinvested in
ConAgra common stock, and
participants may invest from
$10 to $3,000 a calendar quar-
ter to purchase additional
shares. Both services are free —
no brokerage commissions or
bank fees.

ConAgra, Inc.
One ConAgra Drive
Omaha, NE 68102-5001

(402) 595-4000
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DETACH AND SAVE

CONAGRA
U.S. GROCERY PrRODUCTS

IN THE FREEZER CASE:

Premium dinners and entrees, Healthy Choice
regular dinners and entrees,
kids’ dinners, fried chicken, meat
pies, hand-held snacks, extra- Kid Cuisine
portion dinners, family-size ¢}y King
entrees, desserts _h
La Choy

2atio

Banquet

Morton

Armour Classics

Ultra Slim«Fast Entrees

PATIO
Morion

EACHUNKING. ArmourClassics.
LAWY ULTRA
CHOY Slim-Fast

IN THE PROCESSED MEAT SECTION:

MAJOR BRANDS

IN THE POULTRY SECTION:

Fresh chicken products Country Pride
Country Skillet
Water Valley Foods

Fresh turkey products Butterball
Longmont
Country Pride
Turkey Selects

by Armour
Water Valley Foods

o il
S

Longmont

JURKELSELE)

IN THE SEAFOOD SECTION:

IN THE DAIRY CASE:

Cheeses, puddings and ~ County Line
dessert tOPPINGS  Tyeqsure Cave

Armour

Miss Wisconsin

Pauly

Swiss Miss

Reddi-Wip

SIS

~A ARMOUR. %
L\

AT THE DELI:

J{iﬁ%mﬁte
A ARNIOUR

Hot dogs, hams, bacon,

.\‘u{i/'f Premium

sausage, uncheon meats Armour
Eckrich
Sizzlean

PNM~ Decker

Webber’s

BrownNServe ok

' I (,1,(‘1\, s

1\\\ARMOUR. @

sizzlean

Fresh and frozen seafood products

SINGLETON

IN THE SPECIALTY PRODUCTS SECTIONS:

Taste O’ Sea

Singleton

Country Skillet
Catfish

Shiler @

Pet accessories and flea

and tick control products

Home sewing accessories

Seérgeants

o ¢ e

Sergeant’s
Geisler

Singer

Meats and cheeses, prepared  11orld’s Fare
entrees, desserts, appetizers 7 \fusker Deli

Lite n’ Low

Peter Eckrich Deli

Swift Premium

Butterball

Margherita

[Margherita|



ON THE GROCERY SHELVES: GROCERY PrRODUCT LiIST
FOR
Tomato paste and sauces, canned Hunt'’s CONAGRA

tomatoes, ketchup, spaghetti

sauces, barbecue sauces STOCKHOLDERS

Cooking and salad oils  Wesson

Sloppy joe sauces Manwich con

Peanut butter Peter Pan

Popcorn products and oil - Orville Redenbacher’s m@

Puddings and fruit snacks Hunt'’s Snack Pack

Hot cocoa mixes Swiss Miss

Oriental foods La Choy

Mexican foods Rosarita F EEDING

Gebhardt

Dry beans, peas and lentils Jack Rabbit P E O P I 4 I B

Hunts. Ol ot CONAGRA
Resigiarhas, U.S. GROCERY PRODUCTS

Snackpacx

MANWICH SURSSTISS

!5 PANT UTTER

-
Gebhardf/

(%m

ConAgra, Inc.
One ConAgra Drive  Omaha, Nebraska ¢ 68102-5001
(402) 595-4000



