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Forward-Looking Statements & NoGAAP Measures g/
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sales, earnings, margin, operating profit, costs and expenditures, interest expense, tax rate, capital expenditure, dizislerfidsv, debt reduction, share
repurchases, costs, charges, rates of return, brand building, ROIC, working capital, growth, new products, innovateshctiost projects, workforce
reductions, savings, and competitive pressures. Ford@uking statements include predictions of future results or activiiesl may contain the words 3
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of factors, including the ability to implement Project K (including the exit from its Direct Story Delivery system) ad, pldwetieer the expected amount of
costs associated with Project K will differ from forecasts, whether the Company will be able to realize the anticipatis foemeProject K in the amounts
and times expected, the ability to realize the benefits from our implementation of a more formal Revenue Growth Managestigiintedithe ability to
realize the anticipated benefits and synergies from the acquisitions in the amounts and at the times expected, the impapetfive conditions; the
effectiveness of pricing, advertising, and promotional programs; the success of innovation, renovation and new producttiotsicthe recoverability of
the carrying value of goodwill and other intangibles; the success of productivity improvements and business transitioreityoamt energy prices;
transportation costs; labor costdjsruptions or inefficiencies in supply chain; the availability of and interest rates ontsnortand longterm financing;
actual market performance of benefit plan trust investments; the levels of spending on systems initiatives, properti pgiartunities, integration of
acquired businesses, and other general and administrative costs; changes in consumer behavior and preferences; the &fast dbreign economic
conditions on items such as interest rates, statutory tax rates, currency conversion and availability; legal and regatatsrinéluding changes in food
safety, advertising and labeling laws and regulations; the ultimate impact of product recalls; business disruption osathdrdm war, terrorist acts or
political unrest; and other items.

ForwardHooking statements speak only as of the date they were made, and the Company undertakes no obligatigpdate them publicly.
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financial measures. Management believes that the use of suchH37h&P measures assists investors in understanding the undgdpierating

performance of the company and its segments.
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Making Good Progress

o i A Brand Building up strongly, Q3 & YTD_
ULY@SaldAy3a Ay a5 8§ IREm@Enéup dStdbuich i MN@Beddl K &

A Investing in key capabilities

Organic net sales growth, Q3 & YTD
Despite DSD impact and shipment timing
Improved consumption trends

U Improving TopLine Growth

o T I

A3 ON}yR& [YyR 6

Frozen Foods momentum
Emerging markets growth
Stabilized core internati

U Shqungﬁsrowth Portfolio

-
-

T o I o Io
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Q3 Highlights

Broadbased improvement in

consumption CHEEZAT
Big brands gained -Prmg[e; ;_zﬁs? st
Accelerated singleserve growth

| N oot
EmergingMarkets sustained its
accelerated organioet sales growth
All three International Regions posted

growth in currencyneutral NetSales
- and OperatingProfit
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% Change Versus Prior Year

Summary of Financial ResulgsGrowth & Investment ﬂ/’

Q3 9 Mos.
Results Results
Net Reported +6.8% +5.8%

Sales CurrencyNeutral * +9.3% +5.9%

Operating reported +18.8% +38.3%

KELLOGG COMPANY

Profit CurrencyNeutral Adjusted* (2.6)% +0.5%
Earnings
p 9 Reported +31.3% +71.0%
er
CurrencyNeutral Adjusted* +3.9% +10.4%
Share

Pleaseefer toQ3 2018 earnings press release taliteseconciliation of noiGAAP measures to the most directly comparable GAAP measure
Q32018 FINANCIAL RESULTS | OCTOBER 31, 2018

A Organic growth, despite DSD impact
A RX andMultipro acquisitions

A RX andMultipro acquisitions
A Sharp increase in Brand Building
A Costs related to epacked pack formats

A Tax Reform, tax benefits

Net Sales; Ahead of Pace

Yearoveryear, %change

Volume
Price/Mix

Organic

Acquisitions
CurrencyNeutral

Currency Translation
Reported

KELLOGG COMPANY

Third Quarter & Yeato-Date 2018 Net Sales Growth by Component *

Q3 YTD
+1.9%  +2.5%
(15%  (2.3)%
+0.4%  +0.2%
+8.9%  +5.7%
+9.3%  +5.9%
25%  (0.1)%
+6.8%  +5.8%
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* Pleaserefer toQ3 2018 earnings press release taliteseconciliation of noftGAAP measures to the most directly comparable GAAP measure

Q3Comments:

A U.S. SnackOne month of
negativeDSDmpact(SKU
rationalization, elimination ofprice
premium, and lapped YAG promo
reductions

RX acquisition and growth
Full quarter oMultipro (West Africa)
Currencyneutral impact

o 3o o

A Broadbased strengthening of U.S. Dollg"
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Gross Profit Margirg Impacted by DSD and M%//
Third Quarter and Year To Date 2018 = i
% of Net Sales, Adjusted Basis *
, . Mechanical:
Gross Profit Margin *
— DSD impact(40)bp in Q3
38.3% 38.3% — Multipro impact~(140)bp in Q3
35.6% BRI
Growih-Related:
— Adverse mix shiftgack formats, emerging markets)
+ Operatingleverage
Ongoing:
Q3 YD — Cost inflationtransportation, energy, inputs)
o s / + Productivitysavings
* Pleasagefer toQ3 2018 earnings press release taliteseconciliation of nofGAAP measures to the most directly comparable GAAP measure.
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SingleServe¢ Good Growth, NeaiTerm Margin Pressure

A Includes Immediate Consumption and
Multi-Packs

A Consumer demand for ethe-go (developed
markets) and affordabilityemerging markets)

A Accelerated to doubleligit consumption
growth this year in U.S. Snacks

A Currently require cgpacking and additional
shipping in U.S. Snacks

A Pursuing margin enhancements, including
in-house capacity
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Operating Profit Marging Mix, Brand Investmeniz,

Third Quarter and Year to Date 2018 ’
% of Net Sales, Adjusted Basis *

Operating Profit Margin *

A Mix impact on gross margin
15.1% 14.8% b
13.6% il A Brand Building +HSD in Q3, +DD year to date [
A Multipro impact ~(50)pin Q3
A Savings on track, operating leverage positive
Q3 YTD

J

m2017 =M2018 /

*  Pleasaefer toQ3 2018 earnings press release taliteseconciliation of noiGAAP measures to the most directly comparable GAAP measure
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2018 Guidanceg Leaning into Reinvestment 4,

Growth vs. Prior Year, Except Cash Flow *

Year to Date Q4 Full Year

A Positive consumption trends

Net Sale®) +5.9% A Tougher net sales comps in 2H ~ +5%
Currency Neutral A Possible tradénventory reduction
in U.S. Snacks Previous: +6%
. . . A Laps YAG boost in Brand Building
AdjustedOperatingProfit® +0.5% A Adding more reinvestment ~ Flat
Currency Neutral A Redeployment costs for sing&erve Previous: +§%
. . +7-80,
AdjustedEP®) +10.4% ﬁFIow-through of rimmed OP 7-8%
Currency Neutral Less yeapn-year Tax favorability Previous: +113%
CashElow* ~ $0.5bilion A Q4 roughly even with YAG cash ~ $lbiliion

flow (before accounting restatement) Previous: ~ $fin

*  Please refer t§3 2018 earnings press release talf@sreconciliation of noftGAAP measures to the most directly comparable GAéd3ure.
(a) 2018 guidance fo€urrency Neutrallet Sales growth excludése impact of foreign currency translatio@rganic growth also excludes acquisitions, divestitures, and changes in shipping days.

(b) 2018 guidance for adjustedperating Profit and adjusted EaminBer Share excludes the impact of mtwknarketadjustments, costeelated to Projeck, and other gains/costs impacting
comparability. Currency neutral also excluttesimpact offoreigncurrency translation
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Kellogg North Americ& Improving Performance ﬂ//

Net Sales Growth, in Percent, Organic Basis *

M Full Year 2017 EYTD 2018
Excl. DSD
Impact \\
b
e *____Excl. DSD
|—I r Impact
I ,’ :
Excl. DSD
Impact
Morning Foods Snacks Specialty N.Am. Other  Kellogg North
Channels America

* Organic net sales growth excludié® impact of foreign currenclyanslation, acquisitions, divestitures, and changes in shipping days.
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Improving Consumption Trends ﬂ//

Pof{® wShOlFAf {FfSas YSnvear¥aomithe2ld ¢ /I (iSI2NASEs PSI N

3.0%

2.0%

1.0% /
0.0%

042016 Q12017 Q22017 032017 Q42017 Qlz018 022018 Q32018

-1.0%

-2.0%

-3.0%

-4.0%
Categories ===Kello
50% 4 }:4:3

-6.0%

Source: NielsexAOCRTE Cereal, Toaster Pastries, Crackers, Cookies, Wholesome Snacks, Salty Snacks, Fruit Snacks, Frozen Syrupdldetzs, categaries. 75
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U.S. Snacks Investing in Brands & Othe-Go

Q3 YTD
Accelerating On-the-Go Pack Formats g
Net Sales (3)% (5)% Kellogg's Retail Sales, Year-On-Year Percent Change Wh tt W t h 5
at to Watc
) . 11.7
Adj. Op. Profit +3% +11% - L0 For in 2018: ! » :13
Adj. OP Margin*  +110,  +230s 8.0 “ '
i Expanded brands{ {ﬁk
support > &
Q3 Highlights: 31 Stead .
. 20 tea 5
A Consumption and share growth l_l D consum }tlion
for key supported brands q P
A Doubledigit increase in Brand — L":ookies e MPIOVEMmENt ¥
2.0 s\ ke
Building Reshaped P&L ; X
A Lapped first savings from DSD s o cerin HYDIOS A3 08 postDSD. i
Overhead Source: Nielsen, xXAOC; includes if and i A

*  Pleaseefer toQ3 2018 earnings press release taliteseconciliation of noiGAAP measures to the most directly comparable GAAP measure.
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U.S. Morning Foods Stabilizing

Q3 YTD

Net Sales (1)% (2)% Improving Cereal Performance Obscured by Honey Smacks What to WatCh FOI’
+0.9% Year-On-Year Change in Retail Sales, in Q3 2018 | n 2 0 1 8 . 3

Adj. Op. Profit*  (10)% (9)% i T
Adj. OP Margin*  (180) (160)50 e l | Stabilizecereal

(0.7)% .
03 Highlights: _ e Invest behind =
ghlignts: i health & wellness

A Collective share gain by I~ brands
Core 6 cereal brands \: FeTeisond
A Improving Adult brands news
performance through H&W .
fOOd news and Kashi Co. Honey Smacks Rest:i:l::rning Category E‘COmmerce
communication v kR ioe expansion

A Increased brand building

*  Pleaseaefer toQ3 2018 earnings press release tatiteseconciliation of notGAAP measures to the most directly comparable GAAP measure
** Kashi Co. includes cereals underilashiand Bear Nakedrands, and is part of the North America Other reporting segment
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Kellogg Company

Q3 YTD
Net Sales 1)% 0.5%
Adj. Op. Profit * (19)% 17)%

Adj. OP Margin*  (470)u (440)sp

Q3 Highlights:

Lapping yeatago FEMA
shipments

Continued expansion in
emerging channels

Reallocated costs from other

U.S. units in 2018

KELLOGG COMPANY

Q32018 FINANCIAL RESULTS | OCTOBER 31, 2018

* Pleasaefer toQ3 2018 earnings press release taliteseconciliation of notGAAP measures to the most directly comparable GAAP measure.

What to Watch

Lapping FEMA
impact in 2H

Expand reach,
improve core mix

Share growth in
key channels

October 31, 2018

Foods

and growth

KELLOGG COMPANY

CurrencyNeutral Basis

Q3 Highlights:

YTD

Net Sales * +18%
Adj. Op. Profit * +8%
Adj. OP Margin * (130)0p

A strong growth in Frozen
A RX acquisition, expansion,

A Kashicereal share gain
A Canada sales and share gains

Kashi Cereal Brand Back in Growth

(7.9)%

Q42017

Year-on-Year % Change in Retail Sales

(@2% +0.1%

Q12018 Q22018

Source: Nielsen, x-AOC
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+4.1%

Q32018

*  Pleaseefer toQ3 2018 earnings press release taliteseconciliation of noiGAAP measures to the most directly comparable GAAP measure.

Frozen Foods ke
growth

RX expansion e

Kashi
improvement
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International Regiong; Solidly in Organic Growtt%//

Net Sales Growth, in Percent, Organic Basis *

+7.8%
M Full Year 2017 mYTD 2018

+4.9%

+3.1%

Europe Latin America Asia Pacific

* Organic net sales growth excludié® impact of foreign currenclyanslation, acquisitions, divestitures, and changes in shipping days.
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Europecg Pringles & Emerging Markets

CurrencyNeutral Basis

Q3 YTD What to Watch For &

Net Sales * +1% +3% Pringles Europe — Back at Full Strength in 2018:
Currency-Neutral Net Sales Versus Year Ago . . .
Adj. Op. Profit * +7% +4% Pringles firmly in
Adj. OP Margin * +800p +100p grO\Nth
Improving sales
Q3 Highlights: { | performance in
A Pringlesgrowth in consumption ‘ I | cereal
and net sales Increaseoperating
A Continued U.K. cereal share Q12017 Q22017 Q32017 Q42017 Q12018 Q22018 Q32018 | profit margin
gains

A Strong growth in emerging
markets

* Please refer to Q3 2018 earnings press release tables for reconciliation-Gia#i measures to the most directly compar@?é\P measure
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Latin Americac Accelerated Growth

o

o

CurrencyNeutral Basis

Q3 YTD

Net Sales * +10% +8%

Adj. Op. Profit * +24% (12)%

Adj. OP Margin*  +130sp (240)0p
Q3 Highlights:

Strong growth forParatiin Brazil

Continued growth in Mexico
cereal consumptiorand share

Pringlesmomentum

Rebound in Caribbean/Central
America

Pleasaefer toQ3 2018 earnings press release talfteseconciliation of noitGAAP measures to the most directly comparable GAAP measure
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Cookies, Retail Sales Growth Versus Year Ago

Accelerated Growth for Parati

+11%

+9%

Full Year 2017 !

Q12018

Source: Nielsen

Q22018

+11%

Q32018
/

o

What to Watch For %”
in 2018: !

Expansion oParati
Growth inPringles [SeESsly’

Mexico Cereal
Growth

Stabilization in
Caribbean/Central
America

Asia Pacifi BroadBased Growth

> 3>

A

*

CurrencyNeutral Basis

Q3 YTD
Net Sales * +96% +59%
OrganicNet Sales* +4% +5%
Adj. Op. Profit * +54% +42%
Adj. OP Margin * (230)0p (110)0p
Q3 Highlights:

Emergingmarkets cereal growth

Australiacerealconsumption
growth

Pringlesmomentum and
expansion

Consolidation and rapid
expansion in West Africa

Pleaseefer toQ3 2018 earnings press release talitegeconciliation of nofGAAP measures to the most directly comparable GAAP measure.

KELLOGG COMPANY
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In 2018:

Cereal andPringlgg
growth in Asia &§
Africa i

Stable Australi

Multipro now in §
consolidated res
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