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全文摘要
公司加大市场营销投资，侧重于单服务餐点、肉类、零食和饮料领域，以增强竞争力并促进增长。已见积极成果，包括市场覆盖范围扩大、参与度提升和品牌建设加强，推动公司重回增长轨道。财务上，公司债务多为固定利率，仅以商业票据作为流动资金，不受利率波动影响。计划通过发行债券和常规借贷应对债务到期，展现良好财务规划。在Arden Mills业务方面，尽管乳制品市场波动，但通过资本分配和合作伙伴关系管理策略，维持稳定。讨论中提及非GAAP财务指标，并邀请投资者查阅详细信息以了解风险和其他调整。面对第二季度有机收入预计下滑2%，高于市场共识，公司保持定价策略保守，未预见竞争对手定价行为。同时，针对全年5%到6%的通胀预期，尽管第一季度有利，但第二季度和第三季度通胀率预计上升，受运输成本上涨影响。定价策略被证明符合预期，消费者接受度良好。

章节速览
00:00 公司讨论Q2有机销售额下降及定价策略影响
讨论了Q2有机销售额下降2%的原因，指出定价策略已影响市场，公司保持谨慎的弹性假设，未预期竞争对手跟进提价。尽管如此，销售表现与年初规划一致，考虑到节假日消费模式变化，公司维持原有规划不变。

02:54 公司年度通胀预期与成本变动分析
讨论了公司对全年5%至6%通胀率的预期，尤其是物流和运输成本的加速上涨。预计第二、三季度通胀率高于第一季度，第四季度将有所下降。公司正努力控制成本，特别是在运输、食品和原材料方面，预计在下一财年能缓解部分高通胀压力。

05:36 定价策略与促销优化讨论
对话围绕产品定价及其对消费者影响展开，强调了定价已符合预期且无意外接受情况。同时，提及不再重复去年无效促销，转而聚焦高效益活动，确保股东与消费者双赢，此策略已融入年度财务预测中。

07:39 第二季度运营利润率预期解析
对话围绕第二季度高个位数运营利润率的预期展开，解释了三个主要驱动因素：预期Q2通胀高于Q1、Q1SG&A的有利影响以及对A和T投资加速，这些因素导致Q2毛利率可能下降，而SG&A的波动是利润率变化的关键。

09:14 公司讨论债务杠杆目标与偿还计划
对话围绕公司的债务杠杆比率目标及其偿还计划展开，提到当前目标为3倍，预计今年年底维持在4倍左右，计划未来几年内降至3倍。公司强调通过提升盈利能力和调整股息策略，预计每年可偿还约2.5亿美元债务，目标在财政年度28前显著降低杠杆比率。

11:33 食品公司业绩回顾与未来规划
对话围绕食品公司的业绩表现和未来策略展开。公司对糖果、零食和冷冻食品等产品线进行了回顾，指出在甜食组合和冷冻蔬菜方面有积极表现，但也存在执行上的不足。为推动市场领导地位，公司计划加大品牌建设和创新力度，尤其是在肉类零食和爆米花领域。对于周期性运动相关需求，虽然影响不显著，但公司看到了消费者信任品牌带来的机会，未来将致力于提升品牌影响力和消费者参与度，以推动持续增长。

14:33 运输通胀加速与公司盈利预测调整
讨论了运输成本通胀加速对公司全年盈利预测的影响，以及在材料成本上有利的情况。同时，提及了定价策略的不确定性，以及商品价格波动带来的交易机会，这使得全年预测更具挑战性。公司对Arden Mills的预期也表现出保守态度，基于其价格波动和贸易机会。

17:05 成本上升与产量调整对毛利率的影响
讨论了在成本上升背景下毛利率的维持策略，以及在产量调整尤其是冷冻鸡产能增加时，如何处理销量下降带来的杠杆效应挑战。管理层表示已将这些因素纳入财务预测，并保持全年毛利率指导不变，同时考虑了定价和销量影响。

19:00 企业简化与优化策略：减少复杂性与提升效率
讨论了企业通过简化产品组合和优化制造足迹来减少复杂性的策略。包括退出不盈利品牌、简化核心平台产品线、优化格式与配方，以及提升运营效率和采购成本节约。预计这些措施将在未来财政年度带来显著效益。

22:54 消费者行为与品牌营销策略更新
对话围绕消费者行为及品牌营销策略展开。指出消费者行为总体稳定且具韧性，但部分受汽油价格上涨影响。强调需持续贴近消费者，调整营销策略，尤其在现代营销机器建设上取得进展，目标提升品牌认知与吸引力。此外，讨论了财务方面，提及大部分债务固定化，仅少量商业票据为浮动利率，已提前融资应对即将到期的债券，确保财务安全。

27:57 金融机构与评级机构沟通策略及杠杆率管理
对话讨论了金融机构与评级机构的沟通情况，强调了削减股息以降低杠杆率的策略，以及评级机构对此的正面评价。双方持续交流，确保策略透明，目标是尽快减少债务，避免达到可能增加投资风险的杠杆水平。机构指出当前杠杆率处于安全区间，并正朝着降低的方向发展，评级机构对此表示认同。

29:27 大麻市场波动性与商业策略分析
讨论了大麻市场波动性对业务的影响，将其分为稳定服务业务和波动性收益业务。前者类似食品行业，注重客户服务，后者通过市场波动获利。公司对资本分配有明确策略，与合作伙伴高度一致，确保利润转化为现金流。最后，会议结束时表达了对参与者的感谢并邀请后续沟通。

发言总结
发言人1
讨论了公司如何根据消费者对食品需求和偏好的变化调整策略，确保提供符合期望的产品，并通过品牌组合在不同价值层次上保持竞争力。公司投资提升品牌，特别是在单餐服务、肉类、零食和软饮领域，以增强与消费者的沟通，提升品牌认知度和好感度。此外，发言人强调了公司应对利率变动、债务管理和评级机构沟通的策略，以优化财务结构、维护信用评级并保持市场波动的灵活性。会议还涵盖了非会计数字中的财务陈述、季度财务表现预期、价格调整、运营成本、产品组合优化、消费者行为、库存管理和财务目标，以及对通胀、品牌战略和市场动态的应对策略。最后，他概述了公司致力于简化运营、优化品牌组合和提升消费者参与度的长期目标。

要点回顾
What is the reason for the organic sales decline of two percent in the fiscal second quarter?
发言人1：The organic sales decline of two percent in the fiscal second quarter is attributed to factors such as a more competitive pricing environment and the impact of followership, where competitors match price increases. However, the company has not modeled for followership in their assumptions. Additionally, the second quarter's sales are impacted by the second part of the year compared to the third quarter, and there might be some seasonal variation due to the inclusion of more consumption in the second quarter.

How does the company expect pricing assumptions to align with market results for the year?
发言人1：The company believes that the pricing assumptions discussed are in line with market results as of the call. They expect results for the year to align with a prudent approach to elasticity with an assumption of two to one elasticity for the year in their pricing model, which is consistent with the original planning posture.

What is the company's outlook on inflation and how is it expected to affect their financials for the remainder of the year?
发言人1：The company anticipates an inflation rate of 5 to 6 percent for the year, with an expectation towards the higher end of the range. They note some initial favorability in proteins which is being offset by double-digit inflation in transportation. The expected inflation flow for the year is such that Q2 and Q3 are anticipated to have higher inflation rates than Q1, with Q4 expected to have a lower inflation rate. The company does not foresee any reason to expect deflation in transportation costs or other areas of high inflation into the next fiscal year.

Has the company adjusted its pricing strategy based on customer acceptance and profitability of promotions?
发言人1：Yes, the company has adjusted its pricing strategy based on customer acceptance and profitability of promotions. They have noted the acceptance of their pricing strategy and expect it to remain effective in the market. Going forward, they plan to continue to focus on profitable promotions that can provide benefits to both consumers and shareholders. They have also made the decision not to repeat promotions that were not profitable from the previous year onwards. All these assumptions have been factored into the fiscal year forecasts.

What are the three drivers of Q1 and Q2 operating margin?
发言人1：The three drivers of Q1 operating margin are higher inflation in Q2 compared to Q1, the impact of SGN which was favorably priced in Q1, and the absence of a timing benefit that occurred in Q1 but will happen in Q2. For Q2, the three drivers include higher inflation, the loss of the one-time SGN benefit, and an increase in ANT as a percentage of sales to 3%.

How is the company progressing towards its leverage ratio target, and what is the plan to achieve it?
发言人1：The company expects to finish the year with approximately a four times leverage ratio and aims to be at three times by the end of fiscal 2028. The trajectory towards the goal will be corrected as the company remains manically focused on improving margins and profitability. The company plans to achieve the three times target by focusing on improving profitable and making strategic dividend adjustments.

What is the current status of the company's portfolio and its plans for improvement?
发言人1：The company's portfolio, particularly the clear, sweet, and snackable treats, performed well with a strong Q1. However, there are challenges in the meat snacks business due to the convenience channel being affected by higher gas prices. The company recognizes the need to improve execution and channel focus, particularly in the meats category. The company plans to drive these categories forward through significant brand building and marketing, especially for meat snacks and popcorn, and to enhance innovation.

What was the impact of the pandemic on the company's business, and how is it reflected in their current plans?
发言人1：The company saw some benefit from the pandemic related demand, which was not material as they look at 2021. The benefits were more about consumers trusting the Birds Eye brand and the company's ability to deliver. Looking forward, the plans focus on driving more trials and engagement with consumers, capitalizing on the brand's convenience and reliability, and continuing to drive value.

What are the main factors contributing to the company's performance and any significant impacts on their forecasts?
发言人1：The main factors contributing to the company's performance include timing, the art of mills benefit, and inflation lawyers in internal forecasts. They experienced a slight benefit from a tax refund close to a cent in the quarter.

What is the significant impact mentioned related to transportation inflation?
发言人1：The significant impact mentioned is the acceleration of transportation inflation, which is double the rate previously assumed by the company.

How is the company managing with the new pricing strategy for frozen products and what is the outlook?
发言人1：The company is starting with frozen pricing and is observing how it plays out. They have been very clear on how they have modeled this, and the outcome could potentially be conservative or not, depending on how the pricing strategy works in practice.

What is the anticipated impact of commodity price fluctuations on the company's business, and how is it being managed?
发言人1：Commodity price fluctuations, particularly with the price increases and decreases, are creating trading opportunities and are a bit more difficult to forecast with precision for the full year. The company is holding its guidance for the year and will update it at the half-year mark based on ongoing performance.

What was the previous guidance regarding gross margins and how does the new information affect that?
发言人1：The previous guidance was for relatively flat gross margins, but with the higher costs now, the outlook has changed. The company is holding its guidance for operating margin for the year and has accounted for the volume impact and cost increases in their guidance, though they note the puts and takes in costs.

What is the company's strategy for managing the reduction of complexity in their portfolio?
发言人1：The company's strategy involves exiting certain unprofitable brands and categories that do not have a future, reducing the number of items to improve efficiency and focus, optimizing formats and formulations to eliminate non-value added complexity, and focusing on core platforms to drive stronger operational efficiency, procurement savings, and improved focus.

What are the specific actions being taken to simplify the company's portfolio?
发言人1：The company has established an internal task force to significantly reduce the number of products. They are looking to exit small and unprofitable brands or low-profit brands. They also intend to optimize their assortment and bring more efficiency and productivity to it. The company is planning to double down on innovation within their categories and improve their focus. Additionally, they aim to streamline formats and formulations to eliminate non-value added complexity.

What are the expected benefits from the simplification efforts?
发言人1：The expected benefits from the simplification efforts include stronger operational efficiency, procurement savings due to fewer but larger scale items, improved focus allowing for more effective execution, and enhanced velocity and share, which is beneficial for the company and their customers.

When will the majority of the benefits from the simplification efforts be realized?
发言人1：The majority of the benefits from the simplification efforts are expected to be realized in fiscal 2028, although decisions regarding the simplification are being made right now.

What is the current consumer dynamic as described by the speaker?
发言人1：The speaker describes the microenvironment dynamic as 'muted' and indicates that, while consumers are by vocational and by income, there has not been a material step change in consumer behavior. However, the consumer is portrayed as relatively stable and resilient.

What investments are being made to improve brand affinity and awareness?
发言人1：The company is investing more in communication with consumers to ensure they understand the value propositions of their products. They are building a 'modern marketing machine' to be a competitive advantage and are focusing investments on single-serve meals, meat, snacks, and pop.

How is the company measuring the return on increased investments?
发言人1：The company is measuring the return on increased investments by focusing on improved reach and engagement from the changes made. They are also seeing positive results and are becoming more targeted in their messaging and who they are going after.

What is the company's approach to managing interest expense in the current interest rate environment?
发言人1：The company is not heavily exposed to the interest rate environment due to being mostly fixed-rate debt with a small amount of commercial paper as variable debt. They are comfortable refinancing their notes due this month as they have already issued a new note at a good rate and have normal borrowing capacity.

Has the company had any conversations with agencies regarding its financial policy and leverage focus?
发言人1：The company has had ongoing conversations with agencies regarding its financial policy, which prioritizes using directed service to pay down debt quickly. The agencies are aware of the company's strategy to lower leverage, which is viewed positively, and the company's focus on getting leverage down is in line with the markers set by the agencies.

How does the volatility in wheat prices affect the company's financials and what is their strategy to manage it?
发言人1：The company's wheat milling business is affected by the volatility in wheat prices, which creates trading opportunities through their modality trading business. This part of the business benefits from price volatility and has a high cash flow conversion rate. The company is well-aligned with their partners in capital allocation, which helps manage the impact of price volatility.

