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(Name, Address, Including Zip Code, and Telephone Number, Including Area Code, of Agent for Service)

Approximate date of commencement of the proposed sale of the securities to the public: From time to time after the effective date of this
Registration Statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the
following box.  ¨

If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box:  x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and
list the Securities Act registration statement number of the earlier effective registration statement for the same offering.  ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.  ¨

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective
upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.  ¨

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional
securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act.
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Large accelerated filer x Accelerated filer ¨

Non-accelerated filer ¨  (Do not check if a smaller reporting company) Smaller reporting company ¨

CALCULATION OF REGISTRATION FEE

Title of Each Class of

Securities To Be Registered
Proposed Maximum Aggregate

Offering Price (1) (2) Amount of Registration Fee (2) (3)
Common Stock (1)
Preferred Stock (1)
Debt Securities (1)
Total $4,000,000,000 $157,200

(1) Estimated solely for purposes of determining the registration fee pursuant to Rule 457(o) under the Securities Act of 1933, as amended.
Subject to Rule 462(b) under the Securities Act, the aggregate public offering price of all securities registered hereby will not exceed
$4,000,000,000. Such amount represents the issue price rather than the principal amount of any debt securities issued at an original issue
discount. Pursuant to Rule 416(a), this Registration Statement also covers such additional and indeterminate number of securities as may
become issuable by reason of stock dividends, stock splits or similar transactions. The securities registered also include such indeterminate
amounts and numbers of common stock, preferred stock, and debt securities as may, from time to time, be issued (i) at indeterminate prices
or (ii) upon conversion of or exchange for preferred stock or debt securities that provide for conversion or exchange, or pursuant to the
antidilution provisions of any such securities.

(2) Not specified as to each class of securities to be registered hereunder pursuant to General Instruction II.(D) to Form S-3 under the
Securities Act.

(3) The Registrant previously paid a registration fee of $368,000 with respect to securities that were previously registered pursuant to the
registration statement on Form S-3 (File No. 333-101851) filed on December 13, 2002 (the �Prior Registration Statement�), of which none
were sold thereunder. In accordance with Rule 415(a)(6), $157,200 of the unused amount of the registration fee paid with respect to the
Prior Registration Statement will be applied to pay the registration fee payable with respect to the securities registered under this
Registration Statement. Pursuant to Rule 415(a)(6), the offering of unsold securities under the Prior Registration Statement will be deemed
terminated as of the date of effectiveness of this Registration Statement.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933 or until this Registration Statement shall become effective on such date as the
Commission, acting pursuant to said Section 8(a), may determine.

Pursuant to Rule 429 under the Securities Act of 1933, the Prospectus included in this Registration Statement also relates to $4,000,000,000 of
unsold securities registered under the Prior Registration Statement in respect of which a registration fee of $368,000 was paid on December 13,
2002.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to
sell these securities and it is not soliciting an offer to buy these securities in any state where the offer or sale is not
permitted.

Subject to Completion, Dated November 25, 2008

PROSPECTUS

$4,000,000,000

Common Stock

Preferred Stock

Senior Debt Securities

Subordinated Debt Securities

We may from time to time offer and sell, in one or more offerings, up to $4,000,000,000 aggregate dollar amount of our common stock,
preferred stock, senior debt securities, subordinated debt securities, or any combination of these securities. This prospectus describes some of the
general terms that may apply to these securities. We will provide specific terms of these securities in supplements to this prospectus. The
prospectus supplement may also add, update or change information contained in this prospectus. This prospectus may not be used to sell
securities unless accompanied by the applicable prospectus supplement. You should read this prospectus and any prospectus supplement
carefully before you invest.

We may offer and sell these securities to or through one or more underwriters, dealers or agents, or directly to other purchasers, on a continuous
or delayed basis.

Our common stock is listed on the New York Stock Exchange under the symbol �CAG.�

You should carefully consider the risk factors included in any accompanying prospectus supplement and in the reports we file with the
Securities and Exchange Commission that are incorporated in this prospectus by reference for certain risks and uncertainties you
should consider.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this Prospectus is                     .
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You should rely only on the information contained or incorporated by reference in this prospectus and in any accompanying prospectus
supplement or in any related free writing prospectus. We have not authorized anyone to provide you with different information with respect to
this offering. This document may only be used where it is legal to sell these securities. You should only assume that the information in this
prospectus or in any prospectus supplement is accurate as of the date on the front of those documents. Our business, financial condition, results
of operations and prospects may have changed since that date. We are not making an offer of these securities in any state where the offer is not
permitted.
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ABOUT THIS PROSPECTUS

This prospectus is a part of a shelf registration statement that we filed with the Securities and Exchange Commission, or SEC, under the
Securities Act of 1933, as amended. By using a shelf registration statement, we may sell any combination of the securities described in this
prospectus in one or more offerings. This prospectus provides you with a general description of the securities we may offer. Each time we use
this prospectus to offer securities, we will provide a prospectus supplement that will describe the specific amounts, prices and terms of the
securities being offered. The prospectus supplement may also add, update or change information contained in this prospectus. Therefore, if there
is any inconsistency between the information in this prospectus and the prospectus supplement, you should rely on the information in the
prospectus supplement. You should read both this prospectus and any prospectus supplement together with additional information described
under the heading �Where You Can Find More Information.�

References in this prospectus to �ConAgra,� �ConAgra Foods,� the �Company,� �we,� �us,� or �our� refer to ConAgra Foods, Inc. and its subsidiaries.

RISK FACTORS

Investment in any securities offered pursuant to this prospectus involves risks. You should carefully consider the risk factors set forth under the
caption �risk factors� in the applicable prospectus supplement and incorporated by reference to our most recent Annual Report on Form 10-K and
the other information contained in this prospectus, as updated by our subsequent filings under the Securities Exchange Act of 1934, as amended,
and the risk factors and other information contained in the applicable prospectus supplement before acquiring any of such securities.

THE COMPANY

We are one of North America�s leading packaged food companies, serving grocery retailers, as well as restaurants and other foodservice
establishments. We report our operations in two reporting segments: Consumer Foods and Commercial Foods.

Our Consumer Foods reporting segment includes branded, private label, and customized food products that are sold in various retail and
foodservice channels, principally in North America. The products include a variety of categories (meals, entrees, condiments, sides, snacks, and
desserts) across frozen, refrigerated, and shelf-stable temperature classes. The segment is comprised of and managed through five subsegments
as described below:

� Grocery Foods North America � includes branded and customized refrigerated or shelf-stable food products that are sold in various
retail and foodservice channels across the United States. Major brands include: Angela Mia®, Chef Boyardee®, Egg Beaters®,
Healthy Choice® Fresh Mixers®, Hebrew National®, Hunt�s®, Manwich®, PAM®, Snack Pack®, Reddi-wip®, Rosarita®, Ro*Tel®,
Swiss Miss®, and Van Camp�s®. The segment also includes the consumer foods businesses in Mexico and Canada which distribute
packaged foods that are both locally manufactured and imported from the United States.

� Frozen Foods � includes branded and customized frozen food products that are sold in various retail and foodservice channels across
the United States. Major brands include: Alexia®, Banquet®, Healthy Choice®, Kid Cuisine®, and Marie Callender�s®.

� Snacks and Store Brands � includes branded popcorn, meats, seeds, and specialty snacks, as well as private label food products that
are sold in various retail and foodservice channels across the United States. Major brands include: ACT II®, DAVID®, Orville
Redenbacher�s®, and Slim Jim®.

1
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� Enabler Brands � includes national and regional branded food products across shelf-stable, refrigerated, and frozen temperature
classes. Products are sold in various retail and foodservice channels across the United States. Major brands include: Blue Bonnet®, La
Choy®, Libby�s®, The Max®, Parkay®, and Wesson®.

� Domestic Export � includes branded shelf-stable food products sold through distributors in various markets throughout the world.
The Consumer Foods� supply chain and order-to-cash functions are centrally managed and largely integrated. Accordingly, we do not maintain
balance sheets at the subsegment level.

Our Commercial Foods reporting segment includes commercially branded foods and ingredients, which are sold principally to foodservice, food
manufacturing, and industrial customers. Our Commercial Foods segment�s primary products include specialty potato products, milled grain
ingredients, a variety of vegetable products, seasonings, blends, and flavors which are sold under brands such as ConAgra Mills®, Lamb
Weston®, Gilroy Foods®, and Spicetec®.

The contributions of each reporting segment to net sales, operating profit, and the identifiable assets are set forth in Note 20 �Business Segments
and Related Information� to the consolidated financial statements included in our Annual Report on Form 10-K for the fiscal year ended May 25,
2008, as revised in our Current Report on Form 8-K filed with the SEC on November 25, 2008.

We are in the process of implementing operational improvement initiatives that are intended to generate profitable sales growth, improve profit
margins, and expand returns on capital over time. Various improvement initiatives focused on marketing, operating efficiency, and business
processes have been underway for several years.

We currently have the following strategies:

� monitoring the challenging input cost environment and considering implementing pricing actions as appropriate to offset the effects;

� increased and more focused marketing and innovation investments;

� sales growth initiatives focused on penetrating the fastest growing channels, achieving better return on customer trade arrangements,
and optimal shelf placement for our most profitable products; and

� reducing costs throughout the supply chain and the general and administrative functions.
Also, in recent years we divested non-core operations that had limited our ability to achieve our efficiency targets. Divesting these operations is
helping to simplify our operations and enhance efficiency initiatives going forward. In fiscal 2008, we acquired Alexia Foods, Lincoln Snacks,
Watts Brothers, and Twin City Foods for a total of approximately $255 million in cash plus assumed liabilities, enhancing our Consumer Foods
and Commercial Foods portfolios.

* * * *

We were initially incorporated as a Nebraska corporation in 1919 and were reincorporated as a Delaware corporation in December of 1975. Our
principal executive offices are located at One ConAgra Drive, Omaha, NE 68102-5001, and our main telephone number is (402) 595-4000.

2
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For additional information concerning ConAgra, please see our most recent Annual Report on Form 10-K and our other filings with the SEC,
which are incorporated by reference into this document. See �Where You Can Find More Information.�

FORWARD-LOOKING STATEMENTS

This prospectus, including the documents incorporated by reference, contains forward-looking statements. These forward-looking statements are
based on management�s current views and assumptions of future events and financial performance and are subject to uncertainty and changes in
circumstances. Words such as �believe,� �estimate,� �project,� �expect,� �anticipate,� �may,� �will,� �could� and �should,� and variations of such words and other
similar expressions, are intended to identify forward-looking statements. Such forward-looking statements involve known and unknown risks,
uncertainties and other factors which may cause our actual results, performance or achievements to be materially different from any future
results, performance or achievements expressed or implied in or by such forward-looking statements. In addition to the risk factors incorporated
by reference into this prospectus, important factors that could cause our actual results to differ materially from those in forward-looking
statements include, among others:

� availability and prices of raw materials;

� effectiveness of product pricing;

� future economic circumstances;

� industry conditions;

� our performance and financial results;

� competitive environment and related market conditions;

� operating efficiencies;

� the ultimate impact of any product recalls;

� access to capital; and

� actions of governments and regulatory factors affecting our businesses.
The forward-looking statements in this prospectus and 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.

USE OF PROCEEDS

Unless we otherwise state in the applicable prospectus supplement, we intend to use the net proceeds we receive from the sale of the securities
offered by this prospectus and the accompanying prospectus supplement(s) for our operations and for general corporate purposes.
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Until the net proceeds have been used, we expect to invest them in short-term marketable securities.
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RATIO OF EARNINGS TO FIXED CHARGES

Our ratio of earnings to fixed charges for each of the last five fiscal years and for the thirteen weeks ended August 24, 2008 are set forth below.

Thirteen
Weeks Ended Fiscal Years Ended

August 24,
2008 2008 2007 2006 2005 2004

Ratio of earnings to fixed charges 3.3 3.3 3.3 3.1 2.9 2.8
For purposes of calculating the ratio of earnings to fixed charges, earnings is the amount resulting from (1) adding (a) income from continuing
operations before income taxes, equity method investment earnings (loss), and cumulative effect of changes in accounting, (b) fixed charges and
(c) distributed income of equity method investees and (2) subtracting (i) capitalized interest and (ii) preferred distributions of subsidiary. Fixed
charges is the sum of (x) interest expense, (y) capitalized interest, and (z) an estimate of the interest within rental expense.

Because we have no preferred stock issued (and have not had any issued during the fiscal years or periods shown above), a ratio of earnings to
combined fixed charges and preferred dividends is not presented.

DESCRIPTION OF CAPITAL STOCK

General

Our authorized capital stock consists of 1,200,000,000 shares of common stock, par value $5.00 per share; 150,000 shares of Class B preferred
stock, $50.00 par value; 250,000 shares of Class C preferred stock, $100.00 par value; 1,100,000 shares of Class D preferred stock, without par
value; and 16,550,000 shares of Class E preferred stock, without par value. On October 19, 2008 there were 447,088,936 shares of our common
stock outstanding and no shares of our preferred stock outstanding.

Dividends on Capital Stock

The board of directors may declare and pay dividends on our common stock out of funds legally available for that purpose, subject to the rights
of holders of preferred stock.

Preferred Stock

We may issue preferred stock in series with rights and preferences as authorized by our board of directors. We will distribute a prospectus
supplement with regard to each series of preferred stock offered under this prospectus. Each prospectus supplement will describe, as to the
preferred stock to which it relates:

� the title of the series;

� the voting rights of the holders of the preferred stock;

� the dividends, if any, which will be payable with regard to the series;

4
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� the terms, if any, on which the series may or will be redeemed;

� the preference, if any, to which holders of the series will be entitled upon our liquidation;

� the right, if any, of holders of the series to convert them into another class of our stock or securities; and

� any other material terms of the series.
Common Stock

Our common stock is listed on the New York Stock Exchange under the symbol �CAG�. The holders of our common stock are entitled to one vote
for each share. Upon liquidation, the holders of our common stock are entitled to share ratably in assets available for distribution to stockholders
after satisfaction of any liquidation preferences of any outstanding preferred stock. The issuance of any shares of any series of preferred stock in
future financings, acquisitions or otherwise may result in dilution of voting power and relative equity interest of the holders of shares of our
common stock and will subject our common stock to the prior dividend and liquidation rights of the outstanding shares of the series of preferred
stock.

The shares of our common stock offered under this prospectus will be fully paid and non-assessable. Our common stock has no conversion
rights nor are there any redemption or sinking fund provisions with respect to the common stock. Holders of our common stock have no
pre-emptive right to subscribe for or purchase any additional stock or securities of ConAgra Foods.

Provisions of Our Certificate of Incorporation and Delaware Law That May Have an Anti-Takeover Effect

Article XII of our certificate of incorporation prescribes relevant factors, including social and economic effects on employees, customers,
suppliers and other constituents of ConAgra Foods, to be considered by the board of directors when reviewing any proposal by another
corporation to acquire or combine with ConAgra Foods.

Article XIII of our certificate of incorporation requires that any action required or permitted to be taken by ConAgra Foods stockholders must be
effected at a duly called annual or special meeting of the stockholders and may not be effected by a consent in writing by the stockholders.

Article XIV of our certificate of incorporation provides in general that any direct or indirect purchase by ConAgra Foods or any subsidiary of
ConAgra Foods of any of its voting stock, as defined in Article XIV, or rights to acquire voting stock, known to be beneficially owned by any
person or group that holds more than 3% of a class of its voting stock, referred to in this paragraph as an interested stockholder, and that has
owned the securities being purchased for less than two years, must be approved by the affirmative vote of at least a majority of the votes entitled
to be cast by the holders of the voting stock, excluding voting stock held by an interested stockholder. Article XVIII is intended to prevent
�greenmail,� which is a term used to describe the accumulation of a block of a corporation�s stock by a speculator and the subsequent attempt by
the speculator to coerce the corporation into repurchasing its shares, typically at a substantial premium over the market price.

5

Edgar Filing: CONAGRA FOODS INC /DE/ - Form S-3

Table of Contents 11



Table of Contents

We are governed by the provisions of Section 203 of the Delaware General Corporation Law. In general, Section 203 prohibits a public
Delaware corporation from engaging in a �business combination� with an �interested stockholder� for a period of three years following the time that
the person became an interested stockholder, unless:

� prior to the time that the person became an interested stockholder the corporation�s board of directors approved either the business
combination or the transaction that resulted in the stockholder�s becoming an interested stockholder;

� upon consummation of the transaction which resulted in the stockholder�s becoming an interested stockholder, the stockholder owned
at least 85% of the outstanding voting stock of the corporation at the time the transaction commenced, excluding for the purpose of
determining the number of shares outstanding those shares owned by the corporation�s officers and directors and by employee stock
plans in which employee participants do not have the right to determine confidentially whether shares held subject to the plan will be
tendered in a tender or exchange offer; or

� at or subsequent to the time, the business combination is approved by the corporation�s board of directors and authorized at an annual
or special meeting of its stockholders, and not by written consent, by the affirmative vote of at least 66  2/3% of its outstanding voting
stock that is not owned by the interested stockholder.

A �business combination� includes mergers, asset sales or other transactions resulting in a financial benefit to the stockholder. An �interested
stockholder� is a person who, together with affiliates and associates, owns (or within three years did own) 15% or more of the corporation�s voting
stock.

The provisions of our certificate of incorporation and Delaware law described in this section may be deemed to have anti-takeover effects. These
provisions may discourage or make more difficult an attempt by a stockholder or other entity to acquire control of ConAgra Foods. These
provisions may also make more difficult an attempt by a stockholder or other entity to remove management.

6
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DESCRIPTION OF DEBT SECURITIES

Indentures

Our debt securities will be issued under one of the following indentures:

� a senior debt indenture, dated as of October 8, 1990, between us and The Bank of New York Mellon (as successor to JPMorgan
Chase Bank, N.A. and The Chase Manhattan Bank (National Association)), as trustee; or

� a subordinated debt indenture, dated as of March 10, 1994, between us and U.S. Bank National Association (as successor to First
Trust National Association) as trustee.

We refer to The Bank of New York Mellon and U.S. Bank National Association in this prospectus as the trustee or trustees.

Debt Securities May Be Senior or Subordinated

We may issue senior or subordinated debt securities. The senior debt securities will constitute part of our senior debt, will be issued under our
senior debt indenture and will rank on a parity with all of our other unsecured and unsubordinated debt. The subordinated debt securities will be
issued under our subordinated debt indenture and will be subordinate and junior in right of payment to all of our senior indebtedness, as
described below. If this prospectus is being delivered in connection with a series of subordinated debt securities, the accompanying prospectus
supplement or the information we incorporate in this prospectus by reference will indicate the approximate amount of senior indebtedness
outstanding as of the end of the most recent fiscal quarter. We refer to our senior debt indenture and our subordinated debt indenture individually
as an �indenture� and collectively as the �indentures.�

We have summarized below the material provisions of the indentures and the debt securities, or indicated which material provisions will be
described in the related prospectus supplement. These descriptions are only summaries, and each investor should refer to the applicable
indenture, which describes completely the terms and definitions summarized below and contains additional information regarding the debt
securities.

Any reference to particular sections or defined terms of the applicable indenture in any statement under this heading qualifies the entire
statement and incorporates by reference the applicable section or definition into that statement. The indentures are substantially identical, except
for the provisions relating to limitations on liens and limitations on sales and leasebacks, which are included in the senior debt indenture only,
and to subordination, which are included in the subordinated debt indenture only.

General

The indentures do not limit the amount of debentures, notes or other evidences of indebtedness that we may issue under the indentures. Debt
securities may be issued under the indentures from time to time in one or more series.

You should look in the prospectus supplement for the following terms of the debt securities:

� classification as senior or subordinated debt securities and the specific designation of such securities;

7
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� the aggregate principal amount and purchase price;

� the currency in which the debt securities are denominated and/or in which principal, any premium and any interest are payable;

� the date or dates on which the debt securities will mature and any right to extend such date or dates;

� the rate or rates, or the method by which such rate will be determined, at which the debt securities will bear interest, if any, and the
dates on which any such interest will be payable;

� the place or places where the principal of, interest and premium, if any, on the debt securities will be payable;

� the period or periods, if any, within which, the price or prices at which, and the terms and conditions upon which, the debt securities
may be put, called or redeemed, in whole or in part, at our option or at your option;

� whether the debt securities will be issued in registered form or bearer form and, if debt securities in bearer form are issued,
restrictions applicable to the exchange of one form for another and to the offer, sale and delivery of debt securities in bearer form;

� whether and under what circumstances we will pay additional amounts on debt securities held by a person who is not a U.S. person
in respect of any tax, assessment or governmental charge withheld or deducted, and if so, whether we will have the option to redeem
such debt securities rather than pay such additional amounts;

� provisions for a sinking, or purchase or analogous fund; and

� any other specific terms of the debt securities, including any additional events of default or covenants with respect to debt securities,
and any terms which may be required by or advisable under United States laws or regulations.

You may present debt securities for exchange and you may present registered debt securities for transfer in the manner, at the places and subject
to the restrictions set forth in the debt securities and the prospectus supplement. We will provide you those services without charge, although you
may have to pay any tax or other governmental charge payable in connection with any exchange or transfer, as set forth in the indentures. Debt
securities in bearer form and any related coupons will be transferable by delivery.

Debt securities will bear interest at a fixed rate or a floating rate. Debt securities bearing no interest or interest at a rate which, at the time of
issuance, is below the prevailing market rate, may be sold at a discount below their stated principal amount. Special United States federal
income tax considerations applicable to any such discounted debt securities or to certain debt securities issued at par which are treated as having
been issued at a discount for United States federal income tax purposes will be described in the applicable prospectus supplement.

We may issue debt securities with the principal amount payable on any principal payment date, or the amount of interest payable on any interest
payment date, to be determined by reference to one or more currency exchange rates, commodity prices or indices. You may receive a principal
amount on any
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principal payment date, or a payment of interest on any interest payment date, that is greater than or less than the amount of principal or interest
otherwise payable on such dates, depending upon the value on such dates of the applicable currency, security or basket of securities, commodity
or index. Information as to the methods for determining the amount of principal or interest payable on any date, the currencies, commodities or
indices to which the amount payable on such date is linked and certain additional tax considerations will be set forth in the applicable prospectus
supplement.

There are no covenants or other specific provisions in the indentures to afford protection to you in the event of a highly leveraged transaction or
a change in control of ConAgra Foods, except to the limited extent described under the heading �Certain Covenants in the Senior Debt Indenture�
or as described in the applicable prospectus supplement.

Subordination Provisions of the Subordinated Debt Indenture

There are contractual provisions in the subordinated debt indenture that may prohibit us from making payments on our subordinated debt
securities. Subordinated debt securities are subordinate and junior in right of payment, to the extent and in the manner stated in the subordinated
debt indenture, to all of our senior indebtedness.

The subordinated debt indenture defines �senior indebtedness� generally as obligations of, or guaranteed or assumed by, ConAgra Foods for
borrowed money or evidenced by bonds, debentures, notes or other similar instruments, and amendments, renewals, extensions, modifications
and refundings of any of that indebtedness or obligations. The subordinated debt securities and any other obligations specifically designated as
being subordinate in right of payment to senior indebtedness are not senior indebtedness as defined under the subordinated debt indenture.

The subordinated debt indenture provides that, unless all principal of and any premium or interest on the senior indebtedness has been paid in
full, or provision has been made to make those payments in full, no payment of principal of, or any premium or interest on, any subordinated
debt securities may be made in the event:

� of any insolvency or bankruptcy proceedings, or any receivership, liquidation, reorganization or other similar proceedings involving
us or a substantial part of our property;

� a default has occurred in the payment of principal, any premium, interest or other monetary amounts due and payable on any senior
indebtedness, and that default has not been cured or waived or has not ceased to exist;

� there has occurred any other event of default with respect to senior indebtedness that permits the holder or holders of the senior
indebtedness to accelerate the maturity of the senior indebtedness, and that event of default has not been cured or waived or has not
ceased to exist; or

� that the principal of and accrued interest on any subordinated debt securities have been declared due and payable upon an event of
default as defined under the subordinated debt indenture and that declaration has not been rescinded and annulled as provided under
the subordinated debt indenture.
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Certain Covenants in the Senior Debt Indenture

The restrictions described in this section apply to the senior debt securities issued under the senior debt indenture unless the prospectus
supplement states otherwise. If these restrictions apply to a series of senior debt securities, only a majority of the holders of such series can
waive our compliance. See �Modification of the Indenture.� The following definitions from the senior debt indenture are used in this section of the
prospectus:

�Attributable Debt� means the present value, determined as set forth in the senior debt indenture, of the obligation of a lessee for rental payments
for the remaining term of any lease.

�Consolidated Net Tangible Assets� means the Net Tangible Assets of us and our Consolidated Subsidiaries consolidated in accordance with
generally accepted accounting principles and as provided in the definition of Net Tangible Assets. In determining Consolidated Net Tangible
Assets, minority interests in unconsolidated subsidiaries shall be included.

�Consolidated Subsidiary� and �Consolidated Subsidiaries� mean a subsidiary or subsidiaries the accounts of which are consolidated with ours in
accordance with generally accepted accounting principles.

�Funded Indebtedness� means all Indebtedness of a corporation which would, in accordance with generally accepted accounting principles, be
classified as funded indebtedness. Funded Indebtedness will also, in any event, include all Indebtedness, whether secured or unsecured, of a
corporation which has a final maturity, or a maturity renewable or extendable at the option of the corporation, more than one year after the date
as of which Funded Indebtedness is to be determined.

�Indebtedness� means any and all of the obligations of a corporation for money borrowed which in accordance with generally accepted accounting
principles would be reflected on the balance sheet of a corporation as a liability as of the date of which Indebtedness is to be determined.

�Lien� means any mortgage, pledge, security interest or other lien or encumbrance.

�Net Tangible Assets� means the total amount of assets of a corporation, both real and personal, less the sum of:

� all reserves for depletion, depreciation, obsolescence and/or amortization of such corporation�s property as shown by the books of
such corporation, other than general contingency reserves, reserves representing mere appropriations of surplus and reserves to the
extent related to intangible assets which are excluded in calculating Net Tangible Assets; and

� all indebtedness and other current liabilities of such corporation other than Funded Indebtedness, deferred income taxes, reserves
which have been deducted pursuant to the above bullet point, general contingency reserves and reserves representing mere
appropriations of surplus and liabilities to the extent related to intangible assets which are excluded in calculating Net Tangible
Assets.

The definition of Net Tangible Assets excludes licenses, patents, patent applications, copyrights, trademarks, trade names, goodwill,
experimental or organizational expense and other like intangibles, treasury stock and unamortized discount and expense.
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�Principal Property� means, as of any date, any building structure or other facility together with the underlying land and its fixtures, used primarily
for manufacturing, processing or production, in each case located in the United States, and owned or leased or to be owned or leased by us or
any Consolidated Subsidiary, and in each case the net book value of which as of such date exceeds 2% of Consolidated Net Tangible Assets as
shown on the audited consolidated balance sheet contained in the latest annual report to our stockholders, other than any such land, building,
structure or other facility or portion thereof which, in the opinion of our board of directors, is not of material importance to the business
conducted by us and our Consolidated Subsidiaries, considered as one enterprise.

�Sale and Lease-Back Transactions� means any arrangement with any person providing for the leasing by us or a Consolidated Subsidiary of any
Principal Property that we or such Consolidated Subsidiaries have sold or transferred or are about to sell or transfer to such person. However, the
definition does not include temporary leases for a term of not more than three years or transactions between us and a Consolidated Subsidiary.

Limitation on Liens

The senior debt indenture states that, unless the terms of any series of senior debt securities provide otherwise, we will not and we will not
permit any Consolidated Subsidiary to issue, assume or guarantee any Indebtedness secured by a Lien upon or with respect to any Principal
Property or on the capital stock of any Consolidated Subsidiary that owns any Principal Property unless:

� we provide that the debt securities will be secured by such Lien equally and ratably with any and all other obligations and
indebtedness secured thereby; or

� the aggregate amount of

� all of our Indebtedness and of our Consolidated Subsidiaries,

� together with all Attributable Debt in respect of Sale and Lease-Back Transactions existing at such time, with the exception of
transactions which are not subject to the limitation described in �Limitation on Sale and Lease-Back Transactions� below,

does not exceed 10% of our Consolidated Net Tangible Assets, as shown on the audited consolidated balance sheet contained in our latest annual
report to our stockholders.

This limitation on liens will not apply to:

� any Lien existing on any Principal Property on October 8, 1990;

� any Lien created by a Consolidated Subsidiary in our favor or in favor of any wholly-owned Consolidated Subsidiary;

� any Lien existing on any asset of any corporation at the time such corporation becomes a Consolidated Subsidiary or at the time such
corporation is merged or consolidated with or into us or a Consolidated Subsidiary;

� any Lien on any asset which exists at the time of the acquisition of the asset and the Lien was not created in contemplation of the
acquisition of the asset;
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� any Lien on any asset or improvement to an asset securing Indebtedness incurred or assumed for the purpose of financing all or any
part of the cost of acquiring or improving such asset, if such Lien attaches to such asset concurrently with or within 180 days after its
acquisition or improvement and the principal amount of the Indebtedness secured by any such Lien, together with all other
Indebtedness secured by a Lien on such property, does not exceed the purchase price of such property or the cost of such
improvement;

� any Lien incurred in connection with pollution control, industrial revenue or any similar financing; or

� any refinancing, extension, renewal or replacement of any of the Liens described under the heading Limitations on Liens if the
principal amount of the Indebtedness secured thereby is not increased and is not secured by any additional assets; or

� any Liens arising in the ordinary course of our business or the business of any Consolidated Subsidiary that do not secure
Indebtedness and do not in the aggregate materially detract from the value of our assets or the assets of such Consolidated
Subsidiary, as the case may be, or materially impair the use thereof, in the operation of our business or the Consolidated Subsidiary�s
business.

Limitation on Sale and Lease-Back Transactions

The senior debt indenture states that, unless the terms of any series of senior debt securities provide otherwise, neither we nor any Consolidated
Subsidiary may enter into any Sale and Lease-Back Transaction. Such limitation will not apply to any Sale and Lease-Back Transaction if:

� the net proceeds to us or such Consolidated Subsidiary from the sale or transfer equals or exceeds the fair value, as determined by
our board of directors, of the property so leased;

� we or such Consolidated Subsidiary would be entitled to incur Indebtedness secured by a Lien on the property to be leased as
described under the heading �Limitation on Liens� above; or

� within 90 days of the effective date of any such Sale and Lease-Back Transaction, we apply an amount equal to the fair value, as
determined by our board of directors, of the property so leased to the retirement of Funded Indebtedness, other than Funded
Indebtedness we were otherwise obligated to repay within such 90-day period.

Events of Default

An �Event of Default� is defined under the indentures with respect to a series of debt securities as being:

� our default in the payment of any installment of interest, when due, on any of the debt securities of such series and which default
continues for a period of 30 days;

� our default in the payment, when due, of the principal of any of the debt securities of such series, whether the default in payment is at
maturity, upon redemption, by declaration or otherwise;
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� our default in the observance or performance of any other covenant or agreement contained in the indentures, other than a default in
the performance of a covenant or warranty that is specifically dealt with elsewhere in the indenture, for a period of 90 days after
written notice, as provided in the indentures;

� the occurrence of certain events of bankruptcy, insolvency or reorganization; or

� our failure to comply with any other covenant the noncompliance with which would specifically constitute an Event of Default with
respect to debt securities of such series.

If an Event of Default due to the default in payment of principal of, or interest on, any series of debt securities or due to the default in the
performance of any covenants or agreements applicable to the debt securities of such series but not applicable to all then-outstanding debt
securities, occurs and is continuing, either the applicable trustee or the holders of 25% in aggregate principal amount of the debt securities of
such series may then declare the principal of all debt securities of such series and interest accrued thereon to be due and payable immediately.
However, with respect to debt securities issued under the subordinated debt indenture, the payment of principal and interest on such debt
securities of such series will remain subordinated to the extent provided in Article Thirteen of the subordinated debt indenture.

If an Event of Default due to the default in the performance of any covenant or agreement in the indenture applicable to all then-outstanding debt
securities or due to certain events of bankruptcy, insolvency and reorganization occurs and is continuing, either the applicable trustee or the
holders of 25% in aggregate principal amount of all debt securities then outstanding, treated as one class, may declare the principal of all debt
securities and interest accrued thereon to be due and payable immediately. However, with respect to debt securities issued under the
subordinated debt indenture, the payment of principal and interest on such debt securities of such series will remain subordinated to the extent
provided in Article Thirteen of the subordinated debt indenture.

Under certain circumstances, the holders of a majority in aggregate principal amount of debt securities of a series may rescind a declaration that
the principal and accrued interest on a series of debt securities are due and payable immediately or waive a past default. However, such holders
may not waive a continuing default in the payment of any principal of, or interest on, the debt securities other than any principal which becomes
due solely as a result of such declaration.

The holders of a majority in aggregate principal amount of the outstanding debt securities of any series may direct the time, method and place of
conducting any proceeding for any remedy available to the applicable trustee or exercising any trust or power conferred on the trustees, provided
that such direction may not be in conflict with any rule of law or the indentures. Before proceeding to exercise any right or power under the
indentures at the direction of such holders, the applicable trustee is entitled to receive from such holders reasonable security or indemnity against
the costs, expenses and liabilities which might be incurred by acting in compliance with any such direction.

We furnish to the trustees annually a statement of certain of our officers to the effect that, to the best of their knowledge, we are not in default of
the performance of the terms of the indentures or, if they have knowledge that we are in default, specifying the default.

The indentures provide that no holder of debt securities of a series issued under the indentures may institute any action against us under the
indentures, except actions for payment of overdue principal or interest, unless all of the following occurs:

� the holder gives written notice to the applicable trustee of the continuing Event of Default;
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� the holders of at least 25% in aggregate principal amount of such series of debt securities make a written request to the applicable
trustee to pursue the remedy;

� such holder or holders offer the applicable trustee indemnity satisfactory to the trustee against any costs, liability, or expense which
may be incurred;

� the applicable trustee does not comply with the request within 60 days after receiving the request and the offer of indemnity; and

� during such 60 day period, the holders of a majority in aggregate principal amount of such series of debt securities do not give the
applicable trustee a direction that is inconsistent with the request.

The indentures require the trustees to give all of the holders of outstanding debt securities of any series, notice of any default by us with respect
to that series, unless the default has been cured or waived. Except in the case of a default in the payment of principal of, and any premium, or
interest on any outstanding debt securities of that series or in the payment of any sinking fund installment, the trustees are entitled to withhold
such notice in the event the board of directors, the executive committee or a trust committee of directors or certain officers of the trustees in
good faith determines that withholding such notice is in the interest of the holders of the outstanding debt securities of that series.

Discharge and Defeasance

The indentures will cease to be of further effect for debt securities of a series, except for certain obligations listed below, if:

� we pay or cause to be paid the principal of and interest on all of the debt securities of such series as and when the same become due
and payable;

� all debt securities of such series previously authenticated and delivered are delivered by us to the trustees for cancellation; or

� the debt securities of such series have become due and payable, or by their terms, will become due and payable within one year or
are to be called for redemption within one year under arrangements satisfactory to the trustee for the giving of notice of redemption;
and

� we irrevocably deposit in trust with the applicable trustee, cash or, in the case of debt securities payable only in U.S. dollars,
U.S. government obligations (which through the payment of interest and principal thereof in accordance with their terms will
provide sufficient cash) or a combination thereof, sufficient in the opinion of a nationally recognized firm of independent
public accountants expressed in a written certification delivered to the trustee, to pay principal and interest on all debt
securities of such series when due and payable and any mandatory sinking fund payments when due and payable and

� we also pay or cause to be paid all other sums payable by us under the indenture with respect to the debt securities of such
series.
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The trustees will execute documents acknowledging the satisfaction and discharge of the indentures with respect to the debt securities of such
series upon our presentation to the applicable trustee of certain officers� certificates and counsel opinions as provided under the indentures.

In addition to the discharge of the indentures as described above, we will be deemed to have paid and discharged the entire indebtedness on all
debt securities of a series, except for certain obligations listed below, on the 121st day after the irrevocable deposit described below if:

� we irrevocably deposit in trust with the applicable trustee solely for the benefit of the holders of the debt securities of such series,
cash or, in the case of debt securities payable only in U.S. dollars, U.S. government obligations (which through the payment of
interest and the principal thereof in accordance with their terms will provide sufficient cash) or a combination thereof, sufficient in
the opinion of a nationally recognized firm of independent public accountants expressed in a written certification delivered to the
trustee, to pay the principal and interest on all debt securities of such series when due and payable and any mandatory sinking fund
payments when due and payable;

� such deposit will not result in a breach or violation of, or constitute a default under, any agreement or instrument to which we are a
party or by which we are bound;

� we have delivered to the applicable trustee an officers� certificate or an opinion of counsel satisfactory to the trustee to the effect that
the holders of the debt securities of such series will not recognize income, gain or loss for federal income tax purposes as a result of
such deposit, defeasance and discharge and will be subject to federal income tax on the same amount and in the same manner and at
the same times, as would have been the case if such deposit, defeasance and discharge had not occurred; and

� we have delivered to the applicable trustee an officers� certificate and an opinion of counsel, each stating that all conditions precedent
for relating to the defeasance have been complied with and the opinion of counsel also states that such deposit does not violate
applicable law.

Our obligations under the indentures for debt securities discharged in the manner described in this section of the prospectus continue with
respect to:

� the rights of registration of transfer and exchange of debt securities of such series and our rights of optional redemption, if any;

� the substitution of mutilated, defaced, destroyed, lost or stolen debt securities of such series;

� the rights of holders of debt securities of such series to receive payments of principal and interest on the original stated due dates, but
not upon acceleration, and the remaining rights of the holders to receive mandatory sinking funds payments, if any;

� the rights and immunities of the trustees under the indentures;

� the rights of the holders of the debt securities of such series with respect to the property deposited with the trustees payable to all or
any of them; and
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� our obligation to maintain certain offices and agencies with respect to the debt securities of such series.
In addition, with respect to the subordinated debt indenture, in order to be discharged:

� there may be no event or condition described under �Subordination Provisions of the Subordinated Debt Indenture� above which would
prevent us from making payments of principal of, and premium, if any, and interest on the subordinated debt securities issued under
the subordinated debt indenture at the date of the irrevocable deposit referred to above or at any time during the period ending on the
121st day after such deposit date; and

� we deliver to the trustee an opinion of counsel to the effect that (1) the trust funds will not be subject to any rights of holders of
senior indebtedness, and (2) after the 121st day following the deposit, the trust funds will not be subject to the effect of any
applicable bankruptcy, insolvency, reorganization or similar laws affecting creditors� rights generally except that if a court were to
rule under any such law in any case or proceeding that the trust refunds remained our property, then the trustee and the holders of the
debt securities issued under the subordinated debt indenture would be entitled to certain rights as secured creditors in such trust
funds.

Modification of the Indentures

The indentures provide that we may enter into supplemental indentures with the applicable trustee without the consent of the holders of debt
securities to:

� secure any debt securities;

� evidence the assumption by a successor corporation of our obligations;

� add covenants for the protection of the holders of the debt securities;

� cure any ambiguity or correct any inconsistency in the indentures;

� establish the form or terms of debt securities of any series; and

� evidence the acceptance of appointment by a successor trustee.
The indentures also contain provisions permitting us and the trustees, with the consent of the holders of not less than a majority in principal
amount of debt securities of all series then outstanding and affected, to add any provisions to, or change in any manner or eliminate any of the
provisions of, the indentures or modify in any manner the rights of the holders of the debt securities of each series so affected, provided that we
and the trustees may not, without the consent of each holder affected thereby:

� extend the final maturity of any debt security of such series;

� reduce the principal amount of or interest on, any debt securities of such series;
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� change the currency in which the principal amount (including any amount in respect of original issue discount) or interest payable on
any debt securities of such series is payable;

� reduce the amount of any debt securities of such series, which is an original issue discount security, payable upon acceleration or
provable in bankruptcy;

� alter certain provisions of the indentures relating to the debt securities of such series not denominated in U.S. dollars;

� impair the right to institute suit for the enforcement of any payment on any debt securities of such series when due; or

� reduce the above-stated percentage of outstanding debt securities of such series the consent of whose holders is necessary to modify
or amend and to waive certain provisions of or defaults under the indenture.

In addition, the subordinated debt indenture may not be amended to alter the subordination of any of the outstanding subordinated debt securities
issued under the subordinated debt indenture without the written consent of each holder of senior indebtedness then outstanding that would be
adversely affected.

Consolidation, Merger, Conveyance or Transfer

We may, without the consent of the trustees or the holders of debt securities, consolidate or merge with, or sell or convey, including by lease, all
or substantially all of our assets to any other person, provided that any successor corporation or the person that acquires such assets by sale or
conveyance is a corporation or entity organized under the laws of the United States of America or any state thereof and that such successor
corporation or entity expressly assumes all of our obligations under the indentures and the debt securities and that certain other conditions are
met. Following any such sale or conveyance, except in the case of a lease, we will be relieved of all obligations under the indentures and the debt
securities.

Applicable Law

The debt securities and the indentures will be governed by and construed in accordance with the laws of the State of New York.

Concerning the Trustee

The Bank of New York Mellon (as successor to JPMorgan Chase Bank, N.A. and The Chase Manhattan Bank National Association), is the
trustee under the senior debt indenture.

The U.S. Bank National Association (as successor to First Trust National Association) is the trustee under the subordinated debt indenture.

The Bank of New York Mellon and U.S. Bank National Association are among a number of banks with which we and our subsidiaries maintain
ordinary banking relationships and with which we and our subsidiaries maintain credit facilities.
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Global Securities

We may issue the debt securities of any series in the form of one or more fully registered global debt securities, referred to in this prospectus as a
�global security.� The global securities will be deposited with a depositary or with a nominee for a depositary identified in the prospectus
supplement relating to such series and registered in the name of the depositary or its nominee. In that case, one or more global securities will be
issued in a denomination or aggregate denominations equal to the portion of the aggregate principal amount of outstanding registered debt
securities of the series to be represented by such global securities. Unless and until the depositary exchanges a global security in whole for debt
securities in definitive registered form, the global securities may not be transferred except as a whole:

� by the depositary to a nominee of the depositary;

� by a nominee of the depositary to the depositary or another nominee of the depositary; or

� by the depositary or any nominee to a successor of the depositary or a nominee of the successor.
The specific terms of the depositary arrangement with respect to any portion of a series of debt securities to be represented by a global security
will be described in the prospectus supplement relating to such series. We anticipate that the following provisions will apply to all depositary
arrangements.

Ownership of beneficial interests in a global security will be limited to persons that have accounts with the depositary of such global security
(�participants�) or persons that may hold interests through participants. Upon issuance of a global security, the depositary for such global security
will credit, on its book-entry registration and transfer system, the participants� accounts with the respective principal or face amounts of the
securities represented by such global security beneficially owned by such participants. The accounts to be credited shall be designated by any
dealers, underwriters or agents participating in the distribution of such securities. Ownership of beneficial interest in such global security will be
shown on, and the transfer of such ownership interest will be effected only through, records maintained by the depositary for such global
security, with respect to interests of participants, and on the records of participants, with respect to interests of persons holding through
participants. The laws of some states may require that certain purchasers of securities take physical delivery of such securities in definitive form.
Such limits and such laws may impair the ability to own, transfer or pledge beneficial interest in global securities.

So long as the depositary for a global security, or its nominee, is the registered owner of such global security, such depositary or such nominee,
as the case may be, will be considered the sole owner or holder of all securities represented by such global security for all purposes under the
indentures. Except as set forth below, owners of beneficial interests in a global security:

� will not be entitled to have the securities represented by such global security registered in their names;

� will not receive or be entitled to receive physical delivery of such securities in definitive form; and

� will not be considered the owners or holders thereof under the indentures.
Accordingly, each person owning a beneficial interest in a global security must rely on the procedures of the depositary for such global security
and, if such person is not a participant, on the procedure of the
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participant through which such person owns its interest, to exercise any rights of a holder under the indentures. We understand that under
existing industry practices, if we request any action of holders or if an owner of a beneficial interest in a global security desires to give or to take
any action which a holder is entitled to give or take under the indentures, the depositary for such global security would authorize the participants
holding the relevant beneficial interest to give or take such action, and such participants would authorize beneficial owners owning through such
participants to give or take such action or would otherwise act upon the instructions of beneficial owners holding through them.

Principal, premium, if any, and interest payments on debt securities represented by a global security registered in the name of a depositary or its
nominee will be made to such depositary or its nominee, as the case may be, as the registered owner of such global security. Neither we, the
trustees or any paying agent for such debt securities will have any responsibility or liability for any aspect of the records to or payments made on
account of beneficial ownership interests in such global security or for maintaining, supervising or reviewing any records relating to such
beneficial ownership interests.

We expect that the depositary for any securities represented by a global security, upon receipt of any payment of principal, premium or interest,
will immediately credit participants� accounts with payments in amounts proportionate to their respective beneficial interests in the principal
amount of such global security as shown on the records of such depositary. We also expect that payments by participants to owners of beneficial
interest in such global security held through such participants will be governed by standing instructions and customary practices, as is now the
case with the securities held for the accounts of customers in bearer form registered in �street names,� and will be the responsibility of such
participants.

If the depositary for any securities represented by a global security is at any time unwilling or unable to continue as depositary and we do not
appoint a successor depositary within ninety days or an Event of Default has occurred and is continuing with respect to such debt securities, we
will issue such securities in definitive form in exchange for such global security. In addition, we may at any time and in our sole discretion
determine not to have the debt securities of a series represented by one or more global securities and, in such event, we will issue debt securities
of such series in definitive form in exchange for the global securities or securities representing such debt securities.

Further, if we so specify with respect to the debt securities of a series, an owner of a beneficial interest in global securities representing such debt
securities may, on terms acceptable to us and the depositary for such global securities, receive such debt securities in definitive form. In any such
instance, an owner of a beneficial interest in such global security will be entitled to have debt securities equal in principal amount to such
beneficial interest registered in its name and will be entitled to physical delivery of such debt securities in definitive form. Debt securities issued
in definitive form will, except as set forth in the applicable prospectus supplement, be issued in denominations of $1,000 and integral multiples
of $1,000 in excess thereof and will be issued in registered form only without coupons.
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PLAN OF DISTRIBUTION

We may sell the securities in and outside the United States:

� directly to purchasers;

� through agents;

� through underwriters; and

� through dealers.
We may determine the price or other terms of the securities offered under this prospectus by use of an electronic auction. We will describe in the
prospectus supplement relating to such offering how any auction will determine the price or any other terms, how potential investors may
participate in the auction and the nature of the underwriters� obligations.

We may directly solicit offers to purchase securities, or we may designate agents to solicit offers. We will, in the prospectus supplement relating
to such offering, name any agent that could be viewed as an underwriter under the Securities Act of 1933 and describe any commissions we
must pay. Any agent will be acting on a best efforts basis for the period of its appointment or, if indicated in the applicable prospectus
supplement, on a firm commitment basis. Agents, dealers and underwriters may be customers of, engage in transactions with, or perform
services for us in the ordinary course of business.

If any underwriters are utilized in the sale of the securities in respect of which this prospectus is delivered, we will enter into an underwriting
agreement with them at the time of sale to them and we will set forth in the prospectus supplement relating to the offering their names and the
terms of our agreement with them.

If a dealer is utilized in the sale of the securities in respect of which the prospectus is delivered, we will sell the securities to the dealer, as
principal. The dealer may then resell the securities to the public at varying prices to be determined by the dealer at the time of resale.

Remarketing firms, agents, underwriters and dealers may be entitled under agreements which they may enter into with us to indemnification by
us against some types of civil liabilities, including liabilities under the Securities Act of 1933, and may be customers of, engage in transactions
with or perform services for us in the ordinary course of business.

If we so indicate in the prospectus supplement, we will authorize agents, underwriters or dealers to solicit offers by the types of purchasers
specified in the prospectus supplement to purchase offered securities from us at the public offering price set forth in the prospectus supplement
pursuant to delayed delivery contracts providing for payment and delivery on a specified date in the future. These contracts will be subject to
only those conditions set forth in the prospectus supplement, and the prospectus supplement will set forth the commission payable for
solicitation of the offers.

Any underwriter, agent or dealer utilized in the initial offering of securities will not confirm sales to accounts over which it exercises
discretionary authority without the prior specific written approval of its customer.
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LEGAL MATTERS

Unless otherwise indicated in the prospectus supplement, certain legal matters with respect to the validity of the securities will be passed upon
for us by McGrath North Mullin & Kratz, PC LLO.

EXPERTS

The consolidated financial statements and the financial statement schedule of ConAgra Foods, Inc. and its subsidiaries as of May 25, 2008 and
May 27, 2007 and for each of the years in the three-year period ended May 25, 2008 and management�s annual report on internal control over
financial reporting as of May 25, 2008 have been incorporated by reference herein in reliance upon the reports of KPMG LLP, independent
registered public accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.

The reports of KPMG LLP on the consolidated financial statements and financial statement schedule contain an explanatory paragraph that
refers to the Company�s adoption of Financial Accounting Standards Board (FASB) Interpretation No. 48, Accounting for Uncertainty in Income
Taxes � an interpretation of FASB Statement No. 109; Statement of Financial Accounting Standards (SFAS) No. 158, Employers� Accounting
for Defined Benefit Pension and Other Postretirement Plans � an amendment of FASB Statements No. 87, 88, 106, and 132(R); and SFAS No.
123 (revised 2004), Share-Based Payment.

WHERE YOU CAN FIND MORE INFORMATION

We have filed this prospectus as part of a registration statement on Form S-3 with the SEC. The registration statement contains exhibits and
other information that are not contained in this prospectus. Our descriptions in this prospectus of the provisions of documents filed as an exhibit
to the registration statement or otherwise filed with the SEC are only summaries of the documents� material terms. If you want a complete
description of the contents of the documents, you should obtain the documents yourself by following the procedures described below.

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Such reports and other information
(including the documents incorporated by reference into this prospectus) may be inspected and copied at the public reference facilities
maintained by the SEC at 100 F Street, N.E., Washington, D.C. 20549. Copies of such material can also be obtained at prescribed rates from the
public reference facilities of the SEC at its Washington, D.C. address. The public may obtain information on the operation of the Public
Reference Room by calling the SEC at 1-800-SEC-0330. The SEC also maintains a site on the World Wide Web (http://www.sec.gov) that
contains reports, proxy statements and other information regarding companies like us that file electronically with the SEC.

We �incorporate by reference� into this prospectus the information we file with the SEC, which means that we can disclose important information
to you by referring you directly to those documents. The information incorporated by reference is considered part of this prospectus and
information that we file subsequently with the SEC will automatically update and supersede information contained in this prospectus and the
accompanying prospectus supplement. We incorporate by reference the documents listed below and any filings we make with the SEC under
Sections 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of 1934, as amended, after the initial filing of the registration statement that
contains this prospectus and prior to the time that we sell all the securities offered by this prospectus:

� Annual Report on Form 10-K for the fiscal year ended May 25, 2008;

� Quarterly Report on Form 10-Q for the period ended August 24, 2008;

� Current Report on Form 8-K filed on November 25, 2008; and

� The description of ConAgra Food�s common stock contained in registration statements on Form 8-A filed under the Exchange Act,
including any amendments or reports filed for the purpose of updating such description.
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We are not incorporating by reference any of the information that we furnish under item 2.02 or Item 7.01 (or corresponding information
furnished under Item 9.01 or included as an exhibit) of any past or future Current Report on Form 8-K that we may from time to time file with or
furnish to the SEC, unless otherwise specified in such Current Report.

Any statement contained in this prospectus or contained in a document incorporated or deemed to be incorporated by reference herein shall be
deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained in this prospectus or in any other
subsequently filed document that also is or is deemed to be incorporated by reference in this prospectus modifies or supersedes such statement.

We will provide you, without charge, with copies of any documents incorporated into this prospectus by reference through the �Investors� link on
our Internet web site at http://www.conagrafoods.com or if you request them in writing or by telephone from:

ConAgra Foods, Inc.

One ConAgra Drive

Omaha, Nebraska 68102

Attention: Corporate Secretary

Telephone: (402) 595-4000

Please note that information contained on or accessible through our website or the website of any other person is not incorporated by reference
into this prospectus, and you should not consider information contained on our website or accessible thorough those websites as part of this
prospectus.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution.
The expenses of this offering (all of which are to be paid by the registrant) are estimated to be as follows:

Securities and Exchange Commission filing fee $ 0(1)(2)

Legal fees and expenses $ (2)

Costs of printing and engraving $ (2)

Accounting fees and expenses $ (2)

Transfer agent�s, trustee�s and depositary�s fees and expenses $ (2)

Miscellaneous expenses $ (2)

Total $ (2)

(1) In accordance with Rule 415(a)(6), $157,200 of the unused amount of the registration fee paid with respect to the Prior Registration
Statement will be applied to pay the registration filing fee payable with respect to the Securities registered under this registration
statement.

(2) The amount of these fees and expenses is not currently determinable.
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Item 15. Indemnification of Directors and Officers.
Pursuant to Article V of the Certificate of Incorporation of the Company, the Company shall, to the extent required, and may, to the extent
permitted, by Section 102 and 145 of the General Corporation Law of the State of Delaware, as amended from time to time, indemnify and
reimburse all persons whom it may indemnify and reimburse pursuant thereto. No director shall be liable to the Company or its stockholders for
monetary damages for breach of fiduciary duty as a director. A director shall continue to be liable for (1) any breach of a director�s duty of
loyalty to the Company or its stockholders; (2) acts or omissions not in good faith or which involve intentional misconduct or a knowing
violation of law; (3) paying a dividend or approving a stock repurchase which would violate Section 174 of the General Corporation Law of the
State of Delaware; or (4) any transaction from which the director derived an improper personal benefit.

The by-laws of the Company provide for indemnification of Company officers and directors against all expenses, liability or losses reasonably
incurred or suffered by the officer or director, including liability arising under the Securities Act of 1933, to the extent legally permissible under
Section 145 of the General Corporation Law of the State of Delaware where any such person was, is, or is threatened to be made a party to or is
involved in any action, suit or proceeding whether civil, criminal, administrative or investigative, by reason of the fact such person was serving
the Company in such capacity. Generally, under Delaware law, indemnification will only be available where an officer or director can establish
that such person acted in good faith and in a manner he reasonably believed to be in or not opposed to the best interests of the Company. The
by-laws of the Company limit the indemnification provided to a Company officer or director in connection with actions, suits, or proceedings
commenced by the Company officer or director to instances where the commencement of the proceeding (or part thereof) was authorized by the
Board of Directors of the Company.

The Company also maintains a director and officer insurance policy which insures the officers and directors of the Company and its subsidiaries
against damages, judgments, settlements and costs incurred by reason of certain wrongful acts committed by such persons in their capacities as
officers and directors.

Item 16. List of Exhibits.
The following is a list of all exhibits filed as part of this registration statement on Form S-3, including those incorporated by reference.

Exhibit

Number Description of Exhibits
   1.1* Form of Underwriting Agreement

   4.1 Certificate of Incorporation of ConAgra Foods, Inc. as restated, incorporated by reference to Exhibit 3.1 of ConAgra Foods� current
report on Form 8-K dated December 1, 2005 (Commission File No. 001-07275).

   4.2 Amended and Restated Bylaws of ConAgra Foods, Inc., as amended, incorporated by reference to Exhibit 3.1 to ConAgra Foods�
current report on Form 8-K, dated November 29, 2007 (Commission File No. 001-07275).

   4.3 Indenture, dated as of October 8, 1990, between ConAgra Foods, Inc., as issuer, and The Bank of New York Mellon, as successor to
The Chase Manhattan Bank (National Association), as trustee, incorporated by reference to Exhibit 4.1 of ConAgra Foods�
Registration Statement on Form S-3 (Commission File No. 033-36967).
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   4.3.1 Form of Debt Security included as Exhibit A to Exhibit 4.3 hereto.

   4.4 Indenture dated as of March 10, 1994, between ConAgra Foods, Inc. and U.S. Bank National Association, successor to First Trust
National Association, as trustee, and supplements thereto, incorporated by reference to Exhibit 4.7 of ConAgra Foods� Registration
Statement on Form S-3 (Commission File No. 333-49296).

   4.4.1 Form of Debt Security included as Exhibit A to Exhibit 4.4 hereto.

   4.5 Form of Common Stock Certificate, incorporated by reference to Exhibit 4.6 of ConAgra Foods� Registration Statement on Form S-8
(Commission File No. 333-46960).

   4.6* Form of Preferred Stock Certificate of Designation

   5.1 Opinion of McGrath North Mullin & Kratz, PC LLO.

 12.1 Statement regarding computation of ratio of earnings to fixed charges.

 23.1 Consent of KPMG LLP.

 23.2 Consent of McGrath North Mullin & Kratz, PC LLO (included in Exhibit 5.1).

 24.1 Power of Attorney.

 25.1 Statement of Eligibility under the Trust Indenture Act of 1939 on Form T-1.

 25.2 Statement of Eligibility under the Trust Indenture Act of 1939 on Form T-1.

* To be filed, if necessary, either by amendment to this registration statement or as an exhibit to a current report on Form 8-K filed under the
Securities Exchange Act of 1934, as amended, and incorporated herein by reference.

Item 17. Undertakings.
The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered
would not exceed that which was registered) and any deviation from the low or high
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end of the estimated maximum offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if,
in the aggregate, the changes in volume and price represent no more than a 20% change in the maximum aggregate offering price set forth in the
�Calculation of Registration Fee� table on the cover of this registration statement;

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;

provided, however, that paragraphs (1)(i), (1)(ii) and (1)(iii) do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or
Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the registration statement, or is contained in a form of
prospectus filed pursuant to Rule 424(b) that is part of the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to
be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

(3) To remove from registration, by means of a post-effective amendment, any of the securities being registered which remain unsold at the
termination of the offering.

(4) That, for the purpose of determining any liability under the Securities Act of 1933 to any purchaser:

(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the
filed prospectus was deemed part of and included in the registration statement; and

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as a part of a registration statement in reliance on Rule 430B
relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by Section 10(a) of
the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of
prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As
provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a
new effective date of the registration statement relating to the securities in the registration statement to which the prospectus related, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no statement made in
a registration statement or prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by
reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of
sale prior to such effective date, supersede or modify any statement that was made in the registration statement or prospectus that was part of the
registration statement or made in any such document immediately prior to such effective date.

(5) That, for purposes of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of the
securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser
by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer to
sell such securities to the purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;
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(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or
its securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(6) That, for purposes of determining any liability under the Securities Act of 1933, each filing of registrant�s annual report pursuant to
Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan�s annual
report pursuant to section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof.

(7) To file an application for the purpose of determining the eligibility of the trustee to act under subsection (a) of Section 310 of the Trust
Indenture Act in accordance with the rules and regulations prescribed by the Commission under Section 305(b) of the Trust Indenture Act.

(8) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling
persons of the registrant pursuant to the provisions described under Item 15 above, or otherwise, the registrant has been advised that in the
opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities Act of 1933 and
is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the registrant of
expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding)
is asserted by such director, officer or controlling person in connection with the securities being registered, the registrant will, unless in the
opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether
such indemnification is against public policy as expressed in the Securities Act of 1933 and will be governed by the final adjudication of such
issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto
duly authorized, in the city of Omaha, State of Nebraska on November 25, 2008.

ConAgra Foods, Inc.

By: /s/ Colleen Batcheler
Name: Colleen Batcheler
Title: SVP, General Counsel & Corporate Secretary

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been duly signed by the following persons in the
capacities indicated below on this 25th day of November, 2008.

Signature Title

/s/ Gary M. Rodkin Chief Executive Officer, President and Director
Gary M. Rodkin (Principal Executive Officer)

/s/ André J. Hawaux Executive Vice President and Chief Financial Officer
André J. Hawaux (Principal Financial Officer)

/s/ John F. Gehring Senior Vice President and Corporate Controller
John F. Gehring (Principal Accounting Officer)

*
Mogens C. Bay Director

*
Stephen G. Butler Director

*
Steven F. Goldstone Director

*
William G. Jurgensen Director

*
Ruth Ann Marshall Director

*
Andrew J. Schindler Director

*
Kenneth E. Stinson Director

* The undersigned, pursuant to a power of attorney, executed by each of the officers and directors above and filed with the SEC herewith, by
signing her name hereto, does hereby sign and deliver this Registration Statement on behalf of each of the persons noted above in the
capacities indicated.
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By: /s/ Colleen Batcheler
Name: Colleen Batcheler
Title SVP, General Counsel & Corporate Secretary

II-6

Edgar Filing: CONAGRA FOODS INC /DE/ - Form S-3

Table of Contents 36



Table of Contents

EXHIBIT INDEX

Exhibit
Number Description of Exhibits
  1.1* Form of Underwriting Agreement

  4.1 Certificate of Incorporation of ConAgra Foods, Inc. as restated, incorporated by reference to Exhibit 3.1 of ConAgra Foods� current
report on Form 8-K dated December 1, 2005 (Commission File No. 001-07275).

  4.2 Amended and Restated Bylaws of ConAgra Foods, Inc., as amended, incorporated by reference to Exhibit 3.1 to ConAgra Foods�
current report on Form 8-K, dated November 29, 2007 (Commission File No. 001-07275).

  4.3 Indenture, dated as of October 8, 1990, between ConAgra Foods, Inc., as issuer, and The Bank of New York Mellon, as successor to
The Chase Manhattan Bank (National Association), as trustee, incorporated by reference to Exhibit 4.1 of ConAgra Foods�
Registration Statement on Form S-3 (Commission File No. 033-36967).

  4.3.1 Form of Debt Security included as Exhibit A to Exhibit 4.3 hereto.

  4.4 Indenture dated as of March 10, 1994, between ConAgra Foods, Inc. and U.S. Bank National Association, successor to First Trust
National Association, as trustee, and supplements thereto, incorporated by reference to Exhibit 4.7 of ConAgra Foods� Registration
Statement on Form S-3 (Commission File No. 333-49296).

  4.4.1 Form of Debt Security included as Exhibit A to Exhibit 4.4 hereto.

  4.5 Form of Common Stock Certificate, incorporated by reference to Exhibit 4.6 of ConAgra Foods� Registration Statement on Form S-8
(Commission File No. 333-46960).

  4.6* Form of Preferred Stock Certificate of Designation

  5.1 Opinion of McGrath North Mullin & Kratz, PC LLO.

12.1 Statement regarding computation of ratio of earnings to fixed charges.

23.1 Consent of KPMG LLP.

23.2 Consent of McGrath North Mullin & Kratz, PC LLO (included in Exhibit 5.1).

24.1 Power of Attorney.

25.1 Statement of Eligibility under the Trust Indenture Act of 1939 on Form T-1.

25.2 Statement of Eligibility under the Trust Indenture Act of 1939 on Form T-1.

* To be filed, if necessary, either by amendment to this registration statement or as an exhibit to a current report on Form 8-K filed under the
Securities Exchange Act of 1934, as amended, and incorporated herein by reference.
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