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August 5, 2021 :

Welcome, Agenda &
Disclaimers

John Renwick
VP Investor Relations & Corporate Planning
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Forward-Looking Statements

This presentation contains, or incorporates by reference, “forward-looking statements”, with projections concerning, among other things, the Company’s restructuring
programs, the integration of acquired businesses, the Company’s strategy, and the Company’s sales, earnings, margin, operating profit, costs and expenditures, interest
expense, tax rate, capital expenditure, dividends, cash flow, debt reduction, share repurchases, costs, charges, rates of return, brand building, ROIC, working capital,
growth, new products, innovation, cost reduction projects, workforce reductions, savings, and competitive pressures. Forward looking statements include predictions of
future results or activities and may contain the words “expects,” “believes,” “should,” “will,” “anticipates,” “projects,” “estimates,” “implies,” “can,” or words or phrases of
similar meaning. The Company’s actual results or activities may differ materially from these predictions.

The Company’s actual results or activities may differ materially from these predictions. The Company’s future results could be affected by a variety of other factors,
including uncertainty of the magnitude, duration, geographic reach, impact on the global economy and current and potential travel restrictions of the COVID-19 outbreak,
the current, and uncertain future, impact of the COVID-19 outbreak on our business, growth, reputation, prospects, financial condition, operating results (including
components of our financial results), and cash flows and liquidity, the expected benefits and costs of the divestiture of selected cookies, fruit and fruit flavored-snacks, pie
crusts, and ice-cream cones businesses of the Company, the risk that disruptions from the divestiture will divert management's focus or harm the Company’s business,
risks relating to any unforeseen changes to or effects on liabilities, future capital expenditures, revenues, expenses, earnings, synergies, indebtedness, financial condition,
losses and future prospects, risks associated with the Company’s provision of transition services to the divested businesses post-closing, the ability to implement
restructurings as planned, whether the expected amount of costs associated with restructurings will differ from forecasts, whether the Company will be able to realize the
anticipated benefits from restructurings in the amounts and times expected, the ability to realize the anticipated benefits and synergies from business acquisitions in the
amounts and at the times expected, the impact of competitive conditions, the effectiveness of pricing, advertising, and promotional programs; the success of innovation,
renovation and new product introductions; the recoverability of the carrying value of goodwill and other intangibles, the success of productivity improvements and
business transitions, commodity and energy prices, transportation costs, labor costs, disruptions or inefficiencies in supply chain, the availability of and interest rates on
short-term and long-term financing, actual market performance of benefit plan trust investments, the levels of spending on systems initiatives, properties, business
opportunities, integration of acquired businesses, and other general and administrative costs, changes in consumer behavior and preferences, the effect of U.S. and
foreign economic conditions on items such as interest rates, statutory tax rates, currency conversion and availability, legal and regulatory factors including changes in food
safety, advertising and labeling laws and regulations, the ultimate impact of product recalls; business disruption or other losses from war, terrorist acts or political unrest;
and other risks and uncertainties.

Forward-looking statements speak only as of the date they were made, and the Company undertakes no obligation to update them publicly.

This presentation includ GAAP financial . Please refer to the earnings press release, which is available on the Investor Relations page on the Company’s
website, www.Kelloggcompany.com, for a reconciliation of these non-GAAP financial measures to the most directly comparable GAAP financial measures. Management
believes that the use of such non-GAAP measures assists investors in understanding the underlying operating performance of the company and its segments.

{ #otlgs |
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Overview

Steve Cahillane
Chairman & Chief Executive Officer
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Managing Through the Pandemic

:#» Employees Safe to the Worl

KELLOGG COMPANY Q2 2021

g Keeping Supplying Food
d

{ #otlgs

Aiding Our
Communities

Deploy for Balanced Growth

Win Shape a Build
Through Growth World-Class
Occasions Portfolio Brands

51215008 YIMOID

‘ ' \ People Must

i —~— Be OL'II’.

Competitive

KELLOGG COMPANY Q2 2021

( / Advantage E N
2 ) Nourish & Nurture
.? withOur Our
~ '@ Foods > Planet
’5': Performance-Driven Culture & Execution

Grow Sales and Share  Op Margin Expansion  Top-Quartile TSR

Deliver
Perfect
Service &
Store

Rellrgg's

OUR VISION

A good and just world where

> | LiveOur -

Founder's
Values

people are not just fed
but fulfilled

UUR PURPUSE
Creatin: r days
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Nourishing with our
Foods

+ Continued to launch new
products with plant-
based ingredients

* Won 2021 People Food
Awards 2021 for Raisin
Bran Toasted Oats &
Honey and Incogmeato
Chik'n Nuggets

NEW! FAMILY SIZE

Need

million meals

Feeding People in

* In-store activations with
customers and consumers
supporting summer
hunger, providing up to 3

Nurturing our Planet

* MorningStar Farms
promoted environmental
benefits of plant-based
eating for Earth Day

rnerezzs

SAVE
4135t

* Received MSCI's AAA
rating for resiliency on
ESG-related risks, and
issued our first-ever
sustainability bond

+ Continued to work with
farmers supporting
sustainable agriculture
around the world

KELLOGG COMPANY Q2 2021

* Named to Points of Light's

* Named a Top-5 company

» Named to 3BL Media's

Mscl . 273
ESG RATINGS .

Civic 50 list

by Diversitylnc. for the 10t
year

COMPANIES FOR
DIVE!

RSITY’

annual list of 100 Best

SBLME
Corporate Citizens for 2021 o

CITIZENS

Executing

Consumption remained
elevated

Momentum in biggest
brands, outpacing categories

Continued strength in
emerging markets

Managing through supply
chain challenges and
capacity expansions

Balanced Growth Continued in (2

{ #ithyys |

Delivering

Balanced
Growth

* Organic net sales growth on a 2-

year CAGR basis

« Gross profit margin ahead of 2019

« Operating profit growth on 2-year
CAGR, with strong increase in A&P

« Stronger than expected cash flow

+ Affirming full-year guidance

KELLOGG COMPANY Q2 2021
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Financial Results & Outlook

Amit Banati
Chief Financial Officer

KELLOGG COMPANY Q2 2021

Q2 2021
Vs. Q2 2020

+3%
0%
0%

0%
(15)%

+9%
(13)%

YTD 2021
$386 mil.

02 - Strong 2-Year Growth
Change Versus Prior Year, Except Cash Flow
f‘* Net Reported
* Currency-Neutral *
= Sales Organic *
‘ ) oPerati ng Reported
i prOﬁt Currency-Neutral Adjusted *
>
L Earnings Reported
= .
b Per Sha re Currency-Neutral Adjusted *
-
e
*
‘ Cash
(€T Flow

KELLOGG COMPANY Q2 2021

Year-Ago Quar

Q2 2020

{ #ithyys |

ter

2-Year
Vs. Q22019 CAGR
5%
+27 8%**
21
+27 99" *
YTD 2020 YTD 2019
$753 mil $226 mil.

10
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KELLOGG COMPANY

Net Sales - Momentum

Net Sales Growth by Component*
Year-over-year, % change
Q2 2021: 5 )
Organic or . rganic
ganic Growth ———

+4.5% 1.9% +5.3%
: 2-Year
CAGR

-
555': (4.2)%

! B

{ #otlgs

TH 2021

Organic Growth ———
(0.4)%

2-Year
CAGR

/—/%

+3.8% +4.4%
+3.8%

+2.6%

(2.5)%

Volume Price/Mix Acq./Div. Currency | Reported

Volume Price/Mix Acq./Div. CurrencyReported
1H ‘20: +9.4%  (0.8)%
11

(1L1)%

Q2°20: +10.3%
Please refer to Q2 2021 and Q2 2020 earnings press release tables for reconciliation of non-GAAP measures to the most directly comparable
KELLOGG COMPANY Q2 2021

GAAP measure.

Margins & Investment - Timing Differences

Brand Building
$USD in Millions, Adjusted Basis;

' Gross Profit Margin
» Variance is Currency-Neutral
L 4
*
| ]

% of Net Sales, Adjusted Basis;
Variance is Currency-Neutral

\ ¥
o
S
—
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Il 2021

2019 2020 Il 20 2019 2020

KELLOGG COMPANY Q2 2021 12
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Below-the-Line ltems

$ in Millions, Shares in Millions

Interest Expense

Other Income
(Adjusted Basis)*

Effective Tax Rate
(Adjusted Basis)*

JV Earnings
Minority Interest

Average Shares
Outstanding

{ #otlgs

E Q2 H H

2020 2021 2020
$58  $69 $N7  $133
$76  $73 $135  $137

226%  23.4% 22.6% 22.5%

$(5)
$(8)

$(5)
$(6)

$(3)
$(5)

$(4)
$(3)

343 345 343 345

* Please refer to Q2 2021 earnings press release tables for reconciliation of non-GAAP measures to the most directly comparable GAAP measure.

KELLOGG COMPANY Q2 2021 13

«

Cash Flow*
$ in Millions

Cash flow: Defined as

net cash provided by

operating activities

reduced by expenditures
) for property additions.

o n*ir‘!‘

Net Debt *

$ in Billions

Net Debt: Defined as
the sum of long-term
debt, current maturities
of long-term debt, and
notes payable, less
cash, marketable
securities and other
cash equivalents.

T

./"

(

L)

Cash Flow & Balance Sheet

{ #ithyys |

$753

$177
1H2018  1H2019  1H2020  1H 2021
$8.8 $9.0
$7.2 $7.2
Q22018 Q22019 Q22020 Q22021

*  Please refer to Q2 2021 and Q2 2020 earnings press release tables for reconciliation of non-GAAP measures to the most directly comparable GAAP measure.

KELLOGG COMPANY Q2 2021 14
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Year to Date - Balanced Financial Dellvery { Hollrygs
Change Versus Prior Year, Except Cash Flow Year-Ago He
TH 2021 TH 2020 2-Year
Vs.1H 2020 Vs. 1H 2019 CAGR
“
'_*, Net Reported +4%
* Currency-Neutral * +2%
W Sales Organic * +2% ) 5%
3 . e > +1% 24
‘ ) Operatin Reported
i ppI'Ofit 9 Currency-Neutral Adjusted * (3)% +11% 9%**
DA
‘;’ EarningS Reported +8% . e
- Per Share Currency-Neutral Adjusted * (3)% +13% 10%
-
—
(o1 YTD 2021 YTD 2020 YTD 2019
Flow $386 mil. $753 mil. $226 mil.
KELLOGG COMPANY Q2 2021 15

Growth vs. Prior Year, except Cash Flow
' Vs. 2020
E, Net

* Sales o-1%

’, Organic Basis*
8
Operating
Profit (1)-(2)%

Adjusted Basis,

,
‘ \ '
' Currency Neutral®

o Earnings Per
‘ Share +1-2%

Adjusted Basis,
Currency Neutral*

2021
$11-1.2bn

Cash Flow"

Affirming Guidance for 2021

{ #ithyys |

Raised from ~flat, reflecting business momentum
Equates to almost 3% on a 2-year CAGR
Laps 2020's outsized pandemic-related lift

No change, as 1H over-delivery is offset by higher 2H costs
Equates to almost 4% on a 2-year CAGR, excluding divested businesses from 2019 base

Laps 2020's outsized operating leverage (Q2) and 539 week (Q4)

No change
Equates to almost 5% on a 2-year CAGR, excluding divested businesses from 2019 base

Lower interest expense and laps year-ago debt redemption costs

No change
Equates to continued improvement from 2019's $0.6 billion

KELLOGG COMPANY Q2 2021 16
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Business Updates

Steve Cahillane
Chairman & Chief Executive Officer

KELLOGG COMPANY Q2 2021 17

Year-On-Year Retail Sales Growth

World Class Brands 6; { #otloygis

Pringles’ Global Growth

' % Growth in Retail Sales, Versus Prior Year
*

— @ +11% 2% [+4%
3 Consumption Household Penetration -
2-Year Compound Annual Growth, Change in 52-Week Household Penetration, &(_)/ 2-Year
14 in Percent L5 in Percentage Points 3 +7% (7)% /+2% cach
| Salty Shacks 13 ]
12 Category 11 =
0 M Pringles 09 +29% +27% [ +10% tich
M Category
8 07 o Pringles
W, 0s . +6% +6% [ +13% o
P 03
4 0.1
N 01 & +4% B1% /+7% Lk
‘ 0 03 -
Q12021 Q2 2021 0 , +16% 22% [ +14% 57
3-week periods ending 7/03/21 and 4/03: Vs. 2YAG -
8 +1% +24% [ +12% 55
(
\. v’ N +7a% +96%

KELLOGG COMPANY Q2 2021 o e 'gedat 18
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World Class Brands

Retail Sales Growth, U.S.

: P o

— — EEHT CHEELIT
— . T, IR
) 3 Consumption Household Penetration -
) 2-Year Compound Annual Growth, Change in 52-Week Household Penetration, g e
in Percent 13 in Percentage Points y HEEZ"' (HEHT
1.4 UHEH s
i Crackers Category M Category p
H Cheez-It 0.9 M Cheez-It

- .

-0.1
I ’ e
-1.1

Q12021 Q2 2021 6

Vs, YAG Vs. pre-COVID Vs, 2YAG

. [
source: Nielsen KELLOGG COMPANY Q2 2021 19

World Class Brands 0 ity { ﬂ’W}
IR
\r:sIATREAT

! 4 xaltS)

Consumption Household Penetration
] 3 2-Year Compound Annual Growth, Change in 52-Week Household Penetration,
) in Percent 18 in Percentage Points
‘ ~ 45 u Portable Wholesome Snacks Category 13
) §
& 35 HPop-Tarts
! . I 0.8
' H Rice Krispies Treats
3 2.5 0.3
(oo~
4 - o
M Portable Wholesome Snacks
@— 05 0.7 Category
- 12 M Pop-Tarts
- -0.5
’c -1.7 . ..
é M Rice Krispies Treats
. -1.5 22
v/ -25 2.7

(~ Q12021 Qz2 2021 Vs, 2YAG

KELLOGG COMPANY Q2 2021 20
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Retail Sales, U.S.

20

18

‘ 3 ' "

i 14

12

Source: Nielsen

World Class Brands

Consumption
2-Year Compound Annual Growth,
in Percent

Q12021 Q22021

{ #otlgs

Morhing

Star

FARMS’

15

0.5

Household Penetration
Change in 52-Week Household Penetration,
in Percentage Points

KELLOGG COMPANY Q2 2021

Vs. YAG Vs. pre-COVID Vs. 2YAG

21

Retail Sales, U.S.

World Class Brands

Consumption

2-Year Compound Annual Growth,

in Percent

{ #ithyys |

90“
Household Penetration

Change in 52-Week Household Penetration,
in Percentage Points

1S .

I Frozen From-the-
Griddle Category
M Eggo

Q12021

Q2 2021

1N £ 05

KELLOGG COMPANY Q2 2021

in

Vs. YAG Vs. pre-COVID Vs, 2YAG

22
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+HSD

+MSD

+HSD

2018

2019

2020

KELLOGG COMPANY Q2 2021

Q12021

Growth Portfolio - Emerging Markets Momentum { 75’2@4}

% Growth in Net Sales, Organic Basis

+DD

Q22021

23

North Q2Vs. TH Vs,
America 2020 2020
Net Sales* (8)% (4)%

Organic* (8)% 1% (4)%
Adjusted & o o
Op. Profit* (21)% 4% (10)%

TH 2-¥r
CAGR

PAT

Solid and improving 2-year consumption

trends, led by biggest brands

Lapped significant year-ago volume and

profit growth

Timing of shipments into Ql, as expected

Double-digit increase in brand building

versus year-ago pull-back

Incremental capacity coming on line

* Please refer to Q2 2021 and Q2 2020 earnings press release tables for reconciliation of non-GAAP measures to the most directly comparable GAAP measure.
2-Year CAGR for currency-neutral adjusted operating profit excludes since-divested businesses from the 2019 base.

KELLOGG COMPANY Q2 2021

~

North America - 02 Financial Performance { ﬂ’d@;&}

Currency-Neutral, unless otherwise noted

Cereal

Kellogg Company, U.S. Retail Sales
2-Year Compound Annual Growth

Crackers

Salty Snacks

|l

Portable
Wholasome Snacks

Frozen Fromthe  Frozen Veg/Vegan
Griddla

Source: Nielsen; current-year 13-week periods ending 4/03/21 and 7/03/21

24
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North America Snacks

v North
* " America
. Snacks

i Net Sales
5 Organic
‘ Growth Vs. 2020  2-Yr CAGR
~ Q2 1% 2%
—
s 1H 2% 4%

* Please refer to Q2 2021 and Q2 2020 earnings press release tables for
reconciliation of non-GAAP measures to the most directly comparable

GAAP measure.

{ #otlgs

CHEE]

tarts /{ EUT{{I

il

oy = SREATS

» Crackers share gains led by Cheez-It

* Pringles share gains behind core,
innovation, and multipacks

» Portable wholesome snacks seeing
recovery in on-the-go foods and pack

formats

KELLOGG COMPANY Q2 2021

25

North America Cereal

«

North
America
Cereal

N
ey

-

a Net Sales
' Organic
‘ Growth * Vs.2020  2-Yr CAGR
Q2 (21)% (1)%
1H (13)% 0%

* Please refer to Q2 2021 and Q2 2020 earnings press release tables for
reconciliation of non-GAAP measures to the most directly comparable

GAAP measure.

Boylie

{ #ithyys |

p B

fmsl!d
i
Kashi .

* Leading the category in share of
innovation

» Good 2-year growth in our wellness and
natural & organic brands

* Working through capacity constraints

26

KELLOGG COMPANY Q2 2021
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KELLOGG COMPANY
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North America Frozen

4
S Morninggtor @90

oy

-
L 4
*
A Frozen
| I8 o _
' Net Sales Contlnued. strong at-home
. Organic consumption growth (2-year
Growth*  Vs.2020  2-Yr CAGR CAGR)
Q2 (7)% 2% + Capacity increases are
1H (3)% 3% progressing

* Please refer to Q2 2021 and Q2 2020 earnings press release tables for
reconciliation of non-GAAP measures to the most directly comparable

GAAP measure.

Boylie

KELLOGG COMPANY Q2 2021 27

Away-From-Home Declines Are Moderating { 75’3%%3}

Two-Year Average % Change in Net Sales, Organic Basis, U.S. Away-From-Home Channels *

Q12020 Q22020 Q32020 Q42020 Q12021 Q2 2021

| PN

!5
R

-

28

Boylie

KELLOGG COMPANY Q2 2021
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Europe

Net Sales* 3% %

Organic* 3% 4% 3% 5%
::Jgf;‘?i‘:* @)% 5% 2% n%

Solid consumption trends (2-year CAGR),
led by biggest brands

Broad-based net sales growth (2-year
CAGR) in cereal and snacks

Double-digit increase in brand building
versus year-ago pull-back

Europe - 02 Financial Performance

Currency-Neutral, unless otherwise noted

Kellogg Europe — Consistently Growing
% Growth in Net Sales Organic Basis

a1 | a1
2017 | 2018

R[E

=

@ 0 @ a1 @ Q3 Qi a Q@ a3 a4 !

2018 2018 2018 | 2019 2019 2019 2019 | 2020 2020 2020 2020 ! 2

Qa1
021

*  Please refer to Q2 2021 and Q2 2020 earnings press release tables for reconciliation of non-GAAP measures to the most directly comparable GAAP measure.

KELLOGG COMPANY Q2 2021

29

Q2
2021

Latin Q2 Vs. TH 2-¥r
America 2020 CAGR
Net Sales* 9% 9%

Organic* 9% 12% 9% 1%
::Jgf;‘?g* (7%  25% | 6% 23+

» Solid consumption trends (2-year CAGR),

led by biggest brands

» Broad-based net sales growth on 1-year
and 2-year basis

« Strong growth (2-year CAGR) in cereal
and snacks

« Double-digit increase in brand building
versus year-ago pull-back

Latin America - 02 Financial Performance

Currency-Neutral, unless otherwise noted

MQl1 mQ2

Mexico

Kellogg Latin America — Broad-Based Growth
% 2-Year CAGR, Net Sales, Organic Basis

Brazil Carib./Central Am.

«* 2-Year CAGR for currency-neutral adjusted operating profit excludes since-divested businesses from the 2019 base.
KELLOGG COMPANY Q2 2021

Please refer to Q2 2021 and Q2 2020 earnings press release tables for reconciliation of non-GAAP measures to the most directly comparable GAAP measure.

30
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Pacific
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AMEA - 02 Financial Performance { 75@&%"’}

Currency-Neutral, unless otherwise noted

' AMEA Q2Vs. | Q22¥r | Hvs Africa & Asia Momentum
« wret) (=t LS % Change in Net Sales, Organic Basis
& Net Sales* 23% 19%
. *
- Organic* 23% 149% 19% 14%
Adjusted .
‘ ) Op. Profit* 25% 14% 25% 14%

( * Broad-based net sales growth on 1-year
and 2-year basis

+ Double-digit growth in Africa and Asia |i ‘JE =

Strong growth in cereal, snacks, and 2018 2019 2020
noodles & other W Africa ® Asia

&

Q12021 Q22021

\!’

+ Double-digit increase in brand building
versus year-ago pull-back

/'\.

Please refer to Q2 2021 and Q2 2020 earnings press release tables for reconciliation of non-CGAAP measures to the most directly comparable

GAAP measure.
KELLOGG COMPANY Q2 2021 31

@!
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Summary

Steve Cahillane
Chairman & Chief Executive Officer
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4

"’; Momentum

%, Underlying Emerging

% Driven by our Sustaining strong
1 biggest brands growth returned to shareholders
| I8
!
sz @
‘ ]
- Capacity Enhanced
‘52 . og® o
g _Unlocking Capabilities
incremental .
o capacity Leveraging f.or
(. better execution

KELLOGG COMPANY Q2 2021

Strengthened
Markets Balance Sheet

Enabling increased cash

Another Quarter of Good Execution & Performance { ﬂ’e%y;«f}

Balanced
Financial
Delivery

Continued in Q2

33

Affirmed
Outlook

Sales momentum
offsetting high costs

f@\

KELLOGG COMPANY Q2 2021

34
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