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Kellanova Reports Third Quarter Results, Provides Outlook for Ini�al Quarter A�er Spin-off

Chicago, Ill. - November 8, 2023 — Kellanova (NYSE: K) today announced third quarter 2023 results for what was then Kellogg Company, and
provided an outlook for the fourth quarter, its ini�al period as Kellanova following its October 2nd spin-off of its North America cereal business.

Highlights:

• Net sales in the third quarter were held flat by adverse currency transla�on and the dives�ture of its business in Russia, and 4%
organic-basis growth remained within the Company’s long-term target range.

• Double-digit opera�ng profit growth was sustained, as the Company con�nued to restore gross profit margin faster than expected
around the world.

• The Company's year-to-date performance in net sales, opera�ng profit, earnings per share, and free cash flow is ahead of pace for the
full-year guidance previously provided for Kellogg Company.

• On October 2nd, subsequent to the end of the third quarter, the Company completed the spin-off of WK Kellogg Co, renaming itself
Kellanova and embarking on a new era with a more growth-oriented por�olio, a refreshed strategy, and higher long-term financial
targets.

• Guidance for the fourth quarter, the Company's first as stand-alone Kellanova, includes net sales and opera�ng profit that are expected
to grow in line with targeted long-term growth rates excluding the es�mated impacts of the spin-off, as well as the Russia dives�ture
and foreign currency transla�on.

"We are proud to complete our final quarter as Kellogg Company with a solid financial performance, even amidst challenging industry
condi�ons and the execu�on of the spin-off of our North America cereal business," said Steve Cahillane, Kellanova’s Chairman, President and
Chief Execu�ve Officer. "Our restora�on of profit margins con�nued, and our advantaged brands and markets delivered top-line growth in line
with our long-term targets even as industry-wide price elas�ci�es con�nued to rise. Our brands are strong, our profitability is improving, and
our free cash flow and balance sheet give us financial flexibility, posi�oning us well as we launch into the Kellanova era."
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Financial Summary: Quarter ended Year-to-date period ended

(millions, except per share data)
September 30,

2023
October 1,

2022
%

Change
September 30,

2023
October 1,

2022
%

Change

Reported Net Sales $ 3,939 $ 3,946 (0.2)% $ 12,033 $ 11,482 4.8 %
Organic Net Sales * $ 4,062 $ 3,908 3.9 % $ 12,377 $ 12,377 8.2 %

Reported Operating Profit $ 482 $ 368 30.5 % $ 1,431 $ 1,300 10.0 %
Adjusted Operating Profit * $ 498 $ 449 11.0 % $ 1,649 $ 1,454 13.5 %
Currency-Neutral Adjusted Operating Profit * $ 495 $ 449 10.3 % $ 1,659 $ 1,454 14.1 %

Reported Diluted Earnings Per Share $ 0.78 $ 0.90 (13.3)% $ 2.68 $ 3.09 (13.3)%
Adjusted Diluted Earnings Per Share * $ 1.03 $ 1.01 2.0 % $ 3.37 $ 3.29 2.4 %
Currency-Neutral Adjusted Diluted Earnings Per Share * $ 0.99 $ 1.01 (2.0)% $ 3.35 $ 3.29 1.8 %

* Non-GAAP financial measure. See "Non-GAAP Financial Measures" section and "Reconciliation of Non-GAAP Amounts" tables within this release for important information
regarding these measures.

Third Quarter Consolidated Results

Results for the the third quarter and nine-month period were delivered as Kellogg Company, which was renamed Kellanova on October 2, 2023,
immediately a�er quarter-end, when it spun off its U.S., Canada, and Caribbean cereal business (WK Kellogg Co).

Third quarter 2023 GAAP (or "reported") net sales were flat year on year, as rising price elas�city, adverse foreign currency transla�on, and the
July dives�ture of its Russia business offset increased price/mix. On an organic basis, which excludes the impact of currency and dives�ture, the
Company's net sales increased by 4%.

Through the first nine months of the year, reported net sales increased by 5% as posi�ve price/mix and sustained momentum in snacks
more than offset the impacts of rising price elas�city, adverse currency transla�on, and dives�ture. On an organic basis, which excludes the
impact of currency and dives�ture, the Company's net sales increased by 8%.

Reported opera�ng profit in the third quarter increased 31% year on year, on a favorable swing in net mark-to-market and a con�nued
recovery in gross profit margin. On an adjusted basis, which excludes mark-to-market and one-�me charges, opera�ng profit increased by 11%,
and excluding currency transla�on, it increased by 10%.

Through the first nine months of the year, reported opera�ng profit increased by 10% year on year, as higher net sales, a recovering
gross profit margin, and less unfavorable mark-to-market more than offset incremental up-front costs related to the pending separa�on, and
adverse foreign currency transla�on. On an adjusted basis, which excludes mark-to-market and one-�me charges, opera�ng profit increased by
14%, and excluding currency transla�on it increased by 14%.

Reported earnings per share in the third quarter decreased by 13% year on year, due to a non-cash loss on dives�ture, incremental up-
front costs related to the separa�on, and higher interest rates and lower pension income, all of which more than offset the benefit of a
recovering gross profit margin and a posi�ve swing in mark-to-market. On an adjusted basis, which excludes one-�me items, earnings per share
increased 2%, and excluding currency transla�on, adjusted earnings per share decreased by 2%.

Through the first nine months of the year, reported earnings per share decreased by 13% year on year, due to incremental up-front
costs related to the separa�on, a non-cash loss on dives�ture, and higher interest rates and lower pension income, all of which more than
offset the benefits of higher net sales, a recovering gross profit margin and a posi�ve swing in mark-to-market. On an adjusted basis, which
excludes one-�me charges,
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earnings per share increased by 2%, and excluding currency transla�on, earnings per share increased by approximately 2%.

Year-to-date net cash provided by opera�ng ac�vi�es was $1,400 million, represen�ng a meaningful increase from the year-earlier
period's $1,180 million, despite one-�me cash outlays related to the pending spin-off. Capital expenditure of $506 million was higher than the
prior year, reflec�ng last year's reduced investment amidst supply disrup�ons. Free cash flow, defined as net cash provided by opera�ng
ac�vi�es less capital expenditure, was $894 million through the first nine months of the year, an increase over the $830 million generated
during the year-earlier period.

Third Quarter Business Performance

Please refer to the segment tables in the back of this document.

     In the third quarter of 2023, the Company's final period before its separa�on of WK Kellogg Co, price elas�ci�es across categories and
markets rose, as financially constrained consumers curbed incremental expenditures. Nevertheless, Kellogg Company con�nued to deliver
organic net sales growth in line with its long-term targets. It also con�nued to restore gross profit margins in all Regions, as price realiza�on
caught up to input-cost infla�on, produc�vity ini�a�ves yielded savings, and service levels and efficiencies improved on diminishing supply
disrup�ons. The result was double-digit growth in opera�ng profit, in spite of increased investment in brand building, and incremental
expenses related to running WK Kellogg Co as a parallel opera�on during the quarter. Increased cash flow and a balance sheet that has been
meaningfully deleveraged in recent years give the Company strong financial flexibility. With the separa�on of WK Kellogg Co completed at the
start of the fourth quarter, the Company is set to start its new era as Kellanova with a more growth-oriented por�olio, a refreshed strategy, and
higher long-term financial targets.

North America’s reported net sales in the third quarter decreased slightly year on year, as rising price elas�ci�es and the lapping of
prior-year trade inventory replenishment offset price/mix growth related to revenue growth management ac�ons taken over the previous
twelve months to cover high input-cost infla�on. On an organic basis, net sales decreased slightly year on year. North America's third-quarter
reported opera�ng profit decreased by 3% year on year, as incremental up-front costs related to the separa�on more than offset the benefit of
a recovering gross profit margin. On an adjusted and currency-neutral adjusted basis, which exclude one-�me charges, opera�ng profit
increased by 8%.

Through the first nine months of the year, North America's reported net sales increased by 5%, as price/mix growth more than offset
the impact of rising price elas�city and the lapping of prior-year trade inventory replenishment. On an organic basis, net sales increased by 6%.
North America's reported opera�ng profit in the first nine months increased by 1% year on year, as the benefit of higher net sales and
recovering gross profit margin more than offset incremental up-front costs related to the pending separa�on and increased brand investment.
On an adjusted basis, opera�ng profit increased 14% and on a currency-neutral adjusted basis, opera�ng profit increased 15%.

Europe's reported net sales increased 10% year on year in the third quarter, as price/mix growth more than offset the impact of price
elas�city and the dives�ture of its Russia business. On an organic basis, net sales increased 8%. Europe’s third-quarter reported opera�ng profit
increased by 29% year on year, reflec�ng higher net sales, recovery in gross profit margin, and favorable foreign currency transla�on. On an
adjusted basis, opera�ng profit increased by 28%, and excluding currency it increased by 17%.

Through the first nine months of the year, Europe's reported net sales increased by 8%, due to price/mix growth, net sales momentum
in snacks, and favorable foreign currency transla�on, par�ally offset by price elas�city. On an organic basis, net sales increased by 9%. Europe’s
reported opera�ng profit through the first nine months increased by 5% year on year, due to higher net sales, recovering gross profit margin,
and favorable foreign currency transla�on. On an adjusted basis, opera�ng profit increased by 5%, and excluding currency it increased by 3%.
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La�n America's third quarter reported net sales increased 19% year on year, due to price/mix growth and favorable currency
transla�on that more than offset the impact of rising price elas�ci�es. On an organic basis, net sales increased by 8%. Reported opera�ng profit
in the third quarter increased by 48% year on year, due to higher net sales, recovering gross profit margin, and favorable currency transla�on.
Adjusted and currency-neutral adjusted opera�ng profit increased by 39% and 27%, respec�vely.

Through the first nine months of the year, La�n America's reported net sales increased by 17% year on year, on increased price/ mix
and favorable currency transla�on that more than offset the impact of price elas�city. On an organic basis, net sales increased by approximately
9%. La�n America's year-to-date reported opera�ng profit increased by 29% year on year, driven by higher net sales and recovery in gross profit
margin. On an adjusted basis, opera�ng profit increased by 31%, while excluding currency transla�on it increased by 22%.

Asia Pacific, Middle East and Africa's ("AMEA's") third quarter reported net sales decreased by 14% year on year, as significantly
adverse foreign currency transla�on, principally related to the Nigerian naira, more than offset price/mix growth. On an organic basis, net sales
increased by 12%. AMEA's third-quarter reported opera�ng profit decreased by 2% year on year, due to significantly adverse foreign currency
transla�on. On an adjusted basis, opera�ng profit decreased by 2%, and excluding currency transla�on it increased by 14%.

Through the first nine months of the year, AMEA's reported net sales decreased by 4% year on year, as significantly adverse foreign
currency transla�on more than offset price/mix growth. On an organic basis, net sales increased by 15%. AMEA's reported opera�ng profit
increased by 6% through the first nine months, as the impact of increased net sales and recovering gross profit margin more than offset the
impact of significantly adverse foreign currency transla�on. On an adjusted basis, opera�ng profit increased 6%, and excluding currency
transla�on it increased 18%.

Kellanova Provides Financial Guidance for the Fourth Quarter

Kellanova provided guidance for its fourth quarter 2023, which will be the first repor�ng period as a stand-alone company, a�er the spin-off of
WK Kellogg Co. Specifically, the Company projects:

• Net sales of approximately $3.1 billion. This implies on-algorithm growth excluding the es�mated impact of the WK Kellogg Co spin-off,
as well as the Russia dives�ture and foreign currency transla�on. We con�nue to assume rising elas�ci�es and the lapping of last year’s
sizeable price increases, par�ally offset by the return to full commercial ac�vity.

• Opera�ng profit of $380-$390 million on an adjusted basis. This implies on-algorithm growth excluding the es�mated impact of the WK
Kellogg Co spin-off, as well as the Russia dives�ture and foreign currency transla�on. This outlook also includes the shi� of some brand
investment from earlier in the year, in a return to full commercial ac�vity.

• Earnings per share of $0.73-$0.76 on an adjusted basis, implying a modest decline versus the prior year, as the aforemen�oned
opera�ng profit growth is offset by con�nued year-on-year headwinds from higher interest rates and lower pension income.

Forward-looking guidance for organic net sales, currency-neutral adjusted opera�ng profit, and currency-neutral diluted EPS, is included in this
press release. Guidance for organic net sales excludes the impact of foreign currency transla�on, acquisi�ons, dives�tures, spin-offs, and
differences in shipping days. Guidance for opera�ng profit excludes the impact of costs related to restructuring programs, mark-to-market
adjustments (service cost, interest cost, expected return on plan assets, and other net periodic pension costs are not excluded), and other
items that could affect comparability, and foreign currency transla�on. Guidance for earnings per share excludes the impact of costs related to
restructuring programs, mark-to-market adjustments (service cost, interest cost, expected return on plan assets, and other net periodic pension
costs are not excluded), and other items that could affect comparability, and foreign currency transla�on. We have provided these non-GAAP
measures for future guidance for the same reasons that were outlined above for historical non-GAAP measures.
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    We are unable to reasonably es�mate the poten�al full-year financial impact of mark-to-market adjustments because these impacts are
dependent on future changes in market condi�ons (interest rates, return on assets, and commodity prices). Similarly, because of vola�lity in
foreign exchange rates and shi�s in country mix of our interna�onal earnings, we are unable to reasonably es�mate the poten�al full-year
financial impact of foreign currency transla�on. 

    As a result, these impacts are not included in the guidance provided. Therefore, we are unable to provide a full reconcilia�on of these non-
GAAP measures used in our guidance without unreasonable effort as certain informa�on necessary to calculate such measure on a GAAP basis
is unavailable, dependent on future events outside of our control and cannot be predicted without unreasonable efforts by the Company.

    See the table below that outlines the projected impact of certain other items that are excluded from non-GAAP guidance for the fourth
quarter of 2023:

Impact of certain items excluded from Non-GAAP guidance:  Operating Profit
Earnings Per

Share
Separation costs (pre-tax) $50M-$55M $0.14 - $0.16
Income tax impact applicable to adjustments, net** $0.03 - $0.04
Currency-neutral adjusted guidance * $380M - $390M $0.73 - $0.76
* 2023 fourth quarter guidance for net sales, operating profit, and earnings per share are provided on a non-GAAP basis only because certain information necessary to calculate such measures on a GAAP
basis is unavailable, dependent on future events outside of our control and cannot be predicted without unreasonable efforts by the Company. These items for the fourth quarter of 2023 include impacts of
mark-to-market adjustments for pension plans (service cost, interest cost, expected return on plan assets, and other net periodic pension costs are not excluded), commodity contracts, certain equity
investments, and certain foreign currency contracts. The Company is providing quantification of known adjustment items where available.
** Represents the estimated income tax effect on the reconciling items, using weighted-average statutory tax rates, depending upon the applicable jurisdiction.

Guidance and goals expressed in this press release are on a currency-neutral basis, and adjusted to exclude restructuring charges, mark-to-market
adjustments of pensions (service cost, interest cost, expected return on plan assets, and other net periodic pension costs are not excluded), commodity
contracts, certain equity investments and certain foreign currency contracts, and other costs impac�ng comparability. Organic basis also excludes acquisi�ons,
dives�tures, spin-offs, and differences in shipping days. Expected net sales, margins, opera�ng profit, and earnings per share are provided on a non-GAAP
basis only because certain informa�on necessary to calculate such measures on a GAAP basis is unavailable, dependent on future events outside of our control
and cannot be predicted without unreasonable efforts by the Company. Please refer to the "Non-GAAP Financial Measures" sec�on included later in this press
release for a further discussion of our use of non-GAAP measures, including quan�fica�on of known expected adjustment items. The company will use the
term "low single digit" to refer to percent changes of up to 3%, "mid single-digit" to refer to percent changes between 4% and 6%, "high single-digit" to refer
to percent changes between 7% up to 10%, and "double-digit" to refer to percent changes of 10% or more.

Conference Call / Webcast

    Kellanova will host a conference call to discuss results and outlook on Wednesday, November 8, 2023, at 9:30 a.m. Eastern Time. The
conference call and accompanying presenta�on slides will be webcast live over the Internet at h�p://investor.kellanova.com. Informa�on
regarding the rebroadcast is available at h�p://investor.kellanova.com.

About Kellanova

Kellanova (NYSE: K) is a leader in global snacking, interna�onal cereal and noodles, and North America frozen foods, with a legacy stretching
back more than 100 years. Powered by differen�ated brands including Pringles®, Cheez-It®, Pop-Tarts®, Kellogg's Rice Krispies Treats®, RXBAR®,
Eggo®, MorningStar Farms®, Special K®, Coco Pops®, and more, Kellanova's vision is to become the world's best-performing snacks-led
powerhouse, unleashing the full poten�al of our differen�ated brands and our passionate people.
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Kellanova is guided by our purpose to create be�er days and a place at the table for everyone through our trusted food brands. We are
advancing sustainable and equitable access to food by addressing the intersec�on of hunger, sustainability, wellbeing, and equity, diversity &
inclusion, with the ambi�on of crea�ng Be�er Days for 4 billion people by the end of 2030 (from a 2015 baseline). Visit www.Kellanova.com for
more informa�on.

Non-GAAP Financial Measures

    This filing includes non-GAAP financial measures that we provide to management and investors that exclude certain items that we do not
consider part of on-going opera�ons. Items excluded from our non-GAAP financial measures are discussed in the "Significant items impac�ng
comparability" sec�on of this filing. Our management team consistently u�lizes a combina�on of GAAP and non-GAAP financial measures to
evaluate business results, to make decisions regarding the future direc�on of our business, and for resource alloca�on decisions, including
incen�ve compensa�on. As a result, we believe the presenta�on of both GAAP and non-GAAP financial measures provides investors with
increased transparency into financial measures used by our management team and improves investors’ understanding of our underlying
opera�ng performance and in their analysis of ongoing opera�ng trends. All historic non-GAAP financial measures have been reconciled with
the most directly comparable GAAP financial measures.

    Non-GAAP financial measures used include currency-neutral and organic net sales, adjusted and currency-neutral adjusted opera�ng profit,
adjusted and currency-neutral adjusted diluted EPS, currency-neutral adjusted
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gross profit, currency-neutral adjusted gross margin, adjusted other income (expense), adjusted effec�ve income tax rate, net debt and free
cash flow. We determine currency-neutral results by dividing or mul�plying, as appropriate, the current-period local currency opera�ng results
by the currency exchange rates used to translate our financial statements in the comparable prior-year period to determine what the current
period U.S. dollar opera�ng results would have been if the currency exchange rate had not changed from the comparable prior-year period.
These non-GAAP financial measures may not be comparable to similar measures used by other companies.

• Currency-neutral net sales and organic net sales: We adjust the GAAP financial measure to exclude the impact of foreign currency,
resul�ng in currency-neutral net sales. In addi�on, we exclude the impact of acquisi�ons, dives�tures, and foreign currency, resul�ng in
organic net sales. We excluded the items which we believe may obscure trends in our underlying net sales performance. By providing
these non-GAAP net sales measures, management intends to provide investors with a meaningful, consistent comparison of net sales
performance for the Company and each of our reportable segments for the periods presented. Management uses these non-GAAP
measures to evaluate the effec�veness of ini�a�ves behind net sales growth, pricing realiza�on, and the impact of mix on our business
results. These non-GAAP measures are also used to make decisions regarding the future direc�on of our business, and for resource
alloca�on decisions.

• Adjusted: gross profit, gross margin, opera�ng profit, opera�ng margin, and diluted EPS: We adjust the GAAP financial measures to
exclude the effect of restructuring programs, costs of the separa�on transac�on, mark-to-market adjustments for pension plans
(service cost, interest cost, expected return on plan assets, and other net periodic pension costs are not excluded), commodity
contracts, certain equity investments and certain foreign currency contracts, a gain on interest rate swaps, and other costs impac�ng
comparability resul�ng in adjusted. We excluded the items which we believe may obscure trends in our underlying profitability. By
providing these non-GAAP profitability measures, management intends to provide investors with a meaningful, consistent comparison
of the Company's profitability measures for the periods presented. Management uses these non-GAAP financial measures to evaluate
the effec�veness of ini�a�ves intended to improve profitability, as well as to evaluate the impacts of infla�onary pressures and
decisions to invest in new ini�a�ves within each of our segments.

• Currency-neutral adjusted: gross profit, gross margin, opera�ng profit, opera�ng margin, and diluted EPS: We adjust the GAAP financial
measures to exclude the effect of restructuring programs, costs of the separa�on transac�on, mark-to-market adjustments for pension
plans (service cost, interest cost, expected return on plan assets, and other net periodic pension costs are not excluded), commodity
contracts, certain equity investments and certain foreign currency contracts, a gain on interest rate swaps, other costs impac�ng
comparability, and foreign currency, resul�ng in currency-neutral adjusted. We excluded the items which we believe may obscure
trends in our underlying profitability. By providing these non-GAAP profitability measures, management intends to provide investors
with a meaningful, consistent comparison of the Company's profitability measures for the periods presented. Management uses these
non-GAAP financial measures to evaluate the effec�veness of ini�a�ves intended to improve profitability, as well as to evaluate the
impacts of infla�onary pressures and decisions to invest in new ini�a�ves within each of our segments.

• Adjusted other income (expense): We adjust the GAAP financial measure to exclude the effect of restructuring programs, mark-to-
market adjustments for pension plans (service cost, interest cost, expected return on plan assets, and other net periodic pension costs
are not excluded) and certain equity investments, losses resul�ng from dives�tures, and other costs impac�ng comparability. We
excluded the items which we believe may obscure trends in our underlying profitability. By providing this non-GAAP measure,
management intends to provide investors with a meaningful, consistent comparison of the Company's other income (expense),
excluding the impact of the items noted above, for the periods presented. Management uses these non-GAAP financial measures to
evaluate the effec�veness of ini�a�ves intended to improve profitability.
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• Adjusted effec�ve income tax rate: We adjust the GAAP financial measures to exclude the effect of restructuring programs, costs of the
separa�on transac�on, mark-to-market adjustments for pension plans (service cost, interest cost, expected return on plan assets, and
other net periodic pension costs are not excluded), commodity contracts, certain equity investments, and certain foreign currency
contracts, a gain on interest rate swaps, and other costs impac�ng comparability. We excluded the items which we believe may obscure
trends in our pre-tax income and the related tax effect of those items on our adjusted effec�ve income tax rate, and other impacts to
tax expense. By providing this non-GAAP measure, management intends to provide investors with a meaningful, consistent comparison
of the Company's effec�ve tax rate, excluding the pre-tax income and tax effect of the items noted above, for the periods presented.
Management uses this non-GAAP measure to monitor the effec�veness of ini�a�ves in place to op�mize our global tax rate.

• Net debt: Defined as the sum of long-term debt, current maturi�es of long-term debt and notes payable, less cash and cash
equivalents, and marketable securi�es. With respect to net debt, cash and cash equivalents, and marketable securi�es are subtracted
from the GAAP measure, total debt liabili�es, because they could be used to reduce the Company’s debt obliga�ons. Company
management and investors use this non-GAAP measure to evaluate changes to the Company's capital structure and credit quality
assessment.

• Free Cash flow: Defined as net cash provided by opera�ng ac�vi�es reduced by expenditures for property addi�ons. Free cash flow
does not represent the residual cash flow available for discre�onary expenditures. We use this non-GAAP financial measure of free
cash flow to focus management and investors on the amount of cash available for debt repayment, dividend distribu�ons, acquisi�on
opportuni�es, and share repurchases once all of the Company’s business needs and obliga�ons are met. Addi�onally, certain
performance-based compensa�on includes a component of this non-GAAP measure.

    These measures have not been calculated in accordance with GAAP and should not be viewed as a subs�tute for GAAP repor�ng measures.

    

Forward-Looking Statements Disclosure

This news release contains, or incorporates by reference, “forward-looking statements” with projec�ons concerning, among other things, the
an�cipated separa�on of WK Kellogg Co; the Company’s restructuring programs, the integra�on of acquired businesses, the Company’s
strategy, financial principles, projec�ons, and plans; and the Company’s sales, earnings, margins, opera�ng profit, costs and expenditures,
interest expense, tax rate, capital expenditure, dividends, free cash flow, debt reduc�on, share repurchases, costs, charges, rates of return,
brand building, return on invested capital (ROIC), working capital, growth, new products, innova�on, ESG performance, cost reduc�on projects,
workforce reduc�ons, savings, and compe��ve pressures. Forward looking statements include predic�ons of future results or ac�vi�es and
may contain the words “expects,” “believes,” “should,” “will,” “an�cipates,” “projects,” “es�mates,” “implies,” “can,” or words or phrases of
similar meaning. The Company’s actual results or ac�vi�es may differ materially from these predic�ons.
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The Company's future results could be affected by a variety of other factors, including the ability to realize the intended benefits of the
separa�on of WK Kellogg Co (the “separa�on”); the possibility of disrup�on resul�ng from the separa�on, including changes to exis�ng
business rela�onships, disputes, li�ga�on or unan�cipated costs; uncertainty of the expected financial performance of the Company following
comple�on of the separa�on; nega�ve effects on the market price of the Company's securi�es and/or on the financial performance of the
Company as a result of the separa�on; evolving legal, regulatory and tax regimes; changes in general economic and/or industry specific
condi�ons; ac�ons by third par�es, including government agencies; and other risk factors as detailed from �me to �me in the Company’s
reports filed with the SEC, including the Company’s Annual Report on Form 10-K, periodic Quarterly Reports on Form 10-Q, periodic Current
Reports on Forms 8-K and other documents filed with the SEC. The foregoing list of important factors is not exhaus�ve.

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

[Kellanova Financial News]
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