2025 Climate-related Financial Risk Report
(Published April 2026)

- EXECUTIVE SUMMARY

Kellanova (formerly Kellogg Company), founded in 1906 and
incorporated in Delaware in 1922, and its subsidiaries are engaged in
the manufacture and marketing of snacks and convenience foods.
The address of the principal business office of Kellanova is 412 N. Wells
Street, Chicago, lllinois 60654. Unless otherwise specified or indicated
by the context, “Kellanova,” the "Company,” "we,” "us” and "“our” refer

to Kellanova, its divisions and subsidiaries throughout this report.

Our principal products are snacks, such as crackers, savory snacks,
toaster pastries, cereal bars, granola bars and bites; and
convenience foods, such as ready-to-eat cereals, frozen waffles,
veggie foods and noodles. These products were, as of February 21,
2025, manufactured by us in 20 countries and marketed in more than
180 countries. They are sold to retailers and other customers through
direct sales forces for resale to consumers. We use broker and
distributor arrangements for certain products and channels, as

well as in certain geographies.

Mars, Incorporated announced on August 14, 2024, that it had
entered into a definitive agreement under which Mars agreed to
acquire Kellanova. The transaction received Kellanova shareowner
approval on November 1, 2024. The acquisition received all required
regulatory approvals as of December 8, 2025.

Pursuant to the Agreement and Plan of Merger (the “Merger
Agreement”) that Kellanova entered into on August 13, 2024, with

Acquiror 10VB8, LLC, a Delaware limited liability company (“Acquiror”),
Merger Sub 10VB8, LLC, a Delaware limited liability company and a
wholly owned subsidiary of Acquiror (“Merger Sub”), and, solely for the
limited purposes specified in the Merger Agreement, Mars,
Incorporated, a Delaware corporation (“Mars”), on December 11, 2025,
Merger Sub merged with and into Kellanova and Kellanova became
an indirect subsidiary of Mars.

All disclosures regarding the Company in this Climate-related
Financial Risk Report pertain to pre-merger facts and conditions
and do not reflect changes resulting from such merger.

Kellanova prepared this Climate-related Financial Risk Report as

part of our comprehensive approach to understanding and managing
climate-related business risks. While this report fulfills our obligations
under California Senate Bill 261 (SB 261), codified in Health and Safety
Code § 38533, it reflects our broader commitment to proactive climate
risk management that protects our operations, supply chain, and
long-term business resilience.

We recognize that climate-related risks pose material threats to our
business's continuity, operational efficiency, and financial performance.
We are committed to the transparent disclosure of our climate-related
financial risks and our strategic approach to managing these
challenges. This report is publicly available on our company website
and has been submitted to the California Air Resources Board (CARB)
public docket as required.
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2025 Climate-related Financial Risk Report

ABOUT THIS REPORT

This Climate-related Financial Risk Report was prepared in
accordance with California Senate Bill 261 (SB 261), the Climate-
related Financial Risk Act, codified in Health and Safety Code §
38533. This report provides transparency on climate-related financial
risks and opportunities, mitigation and adaptation measures, and
related risk management practices for the company for the fiscal
year ended December 28, 2024 (unless otherwise noted).

This report follows the framework developed by the Task Force on
Climate-related Financial Disclosures (TCFD) to meet the disclosure
requirements under SB 261.

We undertake no obligation to update the information in this report
or otherwise notify stakeholders in the event any views, opinions or
facts stated in this report change or subsequently become
inaccurate. Any goals or plans discussed in this report are
aspirational and/or reflect management's good faith belief as to
potential future events, and we cannot guarantee or promise that
they will be achieved.

Data included in this report may be estimates and based on
assumptions. Climate-related financial risk assessments inherently
involve uncertainty and are based on available information.
Additionally, certain information was not prepared in accordance
with generally accepted accounting principles (GAAP).

This report constitutes our biennial climate-related financial risk

This report is for general informational purposes and compliance with
Cadlifornia SB 261 requirements. It is not comprehensive beyond the
scope of climate-related financial risk disclosures and contains both
mandatory disclosures required by SB 261 and additional voluntary
disclosures.

This report should be read in conjunction with, but is not
incorporated into, other publicly disclosed material such as our
Annual Report on Form 10-K and our quarterly reports on Form 10-Q,
with particular attention to the "Forward-Looking Statements” and
"Risk Factors" sections of those reports. Since Kellanova is no longer
a publicly traded company we are no longer subject to the
Securities and Exchange Commission’s or stock exchange disclosure
regulations and requirements applicable to publicly traded companies
and have no obligation to publicly update the information included
in those reports and, accordingly, the information contained therein is
historical and may no longer be accurate.

disclosure as required by California SB 261 and is posted on our public
website in compliance with the statute. A public link to this report has
been submitted to CARB's public docket as required.

The information in this report shall not be deemed to be incorporated
by reference in any filing under the Securities Exchange Act of 1934

or the Securities Act of 1933, except as expressly set forth by specific
reference.
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COMPLIANCE STATEMENT

Reporting Framework Selection: Kellanova prepared this report in
alignment with guidance from California Air Resources Board (CARB)
using the Taskforce for Climate-Related Financial Disclosures (TCFD)
as our primary reporting framework.

v Task Force on Climate-related Financial Disclosures (TCFD)
Implementation Guidance Document (June 2017)

Scope of Reporting: In this report, we addressed the following TCFD
recommendations and disclosures:

Recommendations Included:

Governance Disclosures

a) The organization describes the board's oversight of climate-
related risks and opportunities, including processes and
frequency by which the board is informed about climate-
related issues.

b) The organization describes management's role in assessing
and managing climate-related risks and opportunities,
including assigned responsibilities and organizational
structures.

Strategy Disclosures

a) The organization describes the climate-related risks and
opportunities it has identified over the short, medium, and
long term, with appropriate time horizon definitions.

b) The organization describes the impact of climate-related risks
and opportunities on its businesses, strategy, and financial
planning, including effects on operations, products, and
services.

c) Describe the resilience of the organization’s strategy, taking
into consideration different climate-related scenarios,
including a 2°C or lower scenario.

Risk Management Disclosures

a) The organization describes its processes for identifying and
assessing climate-related risks, including risk prioritization
methodologies.

b) The organization describes its processes for managing
climate-related risks, including risk prioritization methodologies.

c) The organization describes how processes for identifying,
assessing, and managing climate-related risks are integrated
into its overall risk management framework.

Metrics and Targets Disclosures

a) The organization discloses the metrics used to assess
climate-related risks and opportunities in line with its strategy
and risk management process. Disclose Scope 1, Scope 2, and,
if appropriate, Scope 3 greenhouse gas (GHG) emissions, and
the related risks.

b) Kellanova has established science-based targets aligned with
a 1.5°C pathway (Source: Kellanova CDP Corporate
Questionnaire 2025, p. 315). The company aims for:

A 66.5% reduction in combined Scope 1and 2 emissions by
2030 from a 2015 base year.

A 90% reduction in emissions by 2050 as part of its net-
zero commitment (Source: Kellanova CDP Corporate
Questionnaire 2025, p. 332).

Third-Party Verification of Greenhouse Gas (GHG) Emissions:

v This report includes third-party verified greenhouse gas
emissions data.
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GOVERNANCE

a) Board Oversight of Climate-Related Risks and Opportunities

During the time period addressed in this disclosure, but not after

the Company's acquisition by Mars, the Social Responsibility and
Public Policy Committee (SRPP) of Kellanova's Board of Directors
maintains primary oversight of climate-related risks and opportunities
as part of its broader environmental, social and governance
responsibilities. The Committee's mandate specifically includes
oversight of sustainability efforts, climate policy, conservation of
natural resources and sustainable packaging initiatives. (Source:

2025 CDP Report 4.1- 4.2, p. 109-115)

The Board's oversight responsibilities include the following
governance mechanisms (Source: 2025 CDP Report 4.1-4.2,
p. 109-115):

Governance Mechanism Description Frequency

Board Committee SRPP Committee reviews Annually
Reviews climate strategy and
performance

Risk Assessment Reviews Audit Committee reviews Annually
climate risk assessments

Performance Monitoring  Board monitors progress on At least
climate targets annually

The Board actively oversees climate-related risks and opportunities

through several key processes (Source: 2025 CDP Report 4.1- 4.2,

. 109-115):

+ Enterprise Risk Management (ERM) Integration: The Board's Audit
Committee is responsible for monitoring the ERM process, which
integrates climate considerations into risk assessment and
strategic planning. Climate risks are evaluated across short
(<3 years), medium (3-6 years) and long-term (>6 years) horizons.

Strategic Decision-Making: The Board oversees how climate
considerations are incorporated into major business decisions,
including mergers, acquisitions and capital allocation. This includes
evaluating climate-related risks and opportunities in emerging
markets that drive company growth.

Target Setting and Monitoring: The Board oversees the
establishment and tracking of climate-related goals, including
Kellanova’'s commitment to reach net-zero GHG emissions across
the value chain by 2050, which has been approved by the Science
Based Targets initiative.

b) Management Oversight assessing and managing climate-related
risks and opportunities

Kellanova has established a clear management structure for climate
oversight (Source: 2025 CDP Report 4.3, p. 115-120). The Chief
Sustainability Officer (CSO) serves as the highest management-level
position responsible for climate-related issues, reporting to the Senior
Vice President, Chief Global Corporate Affairs Officer. The CSO's
responsibilities include:

Assessing and managing environmental dependencies, impacts,

risks, and opportunities

Setting and monitoring corporate environmental policies and

commitments

Developing and implementing climate transition plans
Managing environmental reporting and verification processes
+ Overseeing value chain engagement on environmental issues

Key management processes include (Source: 2025 CDP Report 4.3,

p. 115-120):

+ Risk Identification and Assessment: Management conducts global
assessments of regulatory and physical risks through the ERM
process. This includes evaluating site-specific risks through the
global Environmental Health and Safety (EHS) program and
monitoring reputational risks through Global Corporate Affairs.
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GOVERNANCE continued Oversight Controls and Procedures

+ Financial Impact Evaluation: The ERM process integrates different Management has implemented specific controls and procedures to
risk/ opportunity assessments to determine potential financial or support climate oversight (Source: 2025 CDP Report, 4.1-4.3, p. 109-
strategic effects on the business. Substantive risks are reviewed 120):
at least annually, with some reviewed several times per year. - Enterprise Risk Management Framework: The CFO and VP of

- Strategy Integration: Management implements initiatives to Internal Audit are responsible for risk tolerance, monitoring and
mitigate and adapt to environmental pressures, using a cost- reporting within the ERM framework.
benefit analysis to evaluate actions. For example, this approach - Environmental Management System: A global EHS program
led to a comprehensive S-year strategy for the Mechelen plant in evaluates and prepares for climate-related emergencies at
Belgium that reduced Scope 1 emissions by over 10,000 tons and manufacturing sites.

water consumption by 65%. (Source: 2025 CDP Report 2.2.72, p. 49) Supply Chain Controls: Procurement assesses climate-related

commodity risks, while water risk profiles are evaluated every 4
years.

Integration of Climate Considerations into Governance

Climate considerations are integrated into Kellanova’'s governance
structure through several mechanisms:
+ Board Competency: The board maintains environmental
competency through:
— Regular consultation with internal subject matter experts
— Experience requirements for board members in companies
undergoing sustainability transitions
+ Reporting Structure: A robust reporting framework ensures regular
communication of climate-related issues: (Source: 2025 CDP
Report, 4.1-4.3, p. 109-120):
— The CSO provides updates to the SRPP Committee semi-
annually.
— The Audit Committee receives bi-yearly updates on climate
risks and opportunities.
— The Internal Audit function reports directly to the Board and
maintains independence from business units.
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STRATEGY

a) Climate-Related Risks and Opportunities Identified

Kellanova assesses transition and physical risks globally, focusing on
both current and emerging risks. Through the global EHS program
manufacturing sites evaluate and prepare for emergencies
considering local acute and chronic risks (e.g., storms, floods,
droughts). Global Corporate Affairs monitors short-, medium-, and
long-term reputational risks. The ERM does a global internal survey
involving key business leaders and managers and assesses the
potential size and scope of identified risks. Risks and opportunities
are also considered during asset mergers, acquisitions and new
developments. Procurement assesses commodities risk
(availability/pricing due to climate change). Water risk profiles are
assessed every 4 years, considering water use, discharge, and climate
change. (Source: 2025 CDP Report, Identification, Assessment, and
Management of Dependencies, Impacts, Risks, and Opportunities,
2.10, p. 45)

Natural capital dependencies that are at risk of shortage, price

volatility, regulation and quality impacts due to climate change are
assessed as part of Kellanova's overall enterprise risk management
approach (Source: 2025 CDP Report, Governance. 4.1.2.7, page 112).

Kellanova follows the TCFD guidance in its approach to
climate-related risk management. In accordance with TCFD
recommendations, Kellanova classifies climate-related risks into
two categories:

* Transition Risks: These are risks arising from the transition to a
lower-carbon economy, classified as policy and legal,
technology, market, and reputational risks.

* Physical Risks: These are risks arising from the physical impacts of
climate change, classified as either acute (event-driven, such as
extreme weather) or chronic (long-term shifts in climate patterns).

Opportunities are categorized into Resource Efficiency, Energy
Sources, Products & Services, Markets and Resilience opportunities.

Time Horizon Definitions and Strategic Alignment

Risks are identified annually through annual reporting and evaluated
in the short (<3 years), medium (3 - 6 years) and long term (>6 years),
which are aligned with strategic planning cycles.

In our assessment we considered all types of Transition and Physical
Risks as well as Opportunities. However, in this report we are disclosing
the risks that were deemed to be the most relevant for the business.

As a part of this assessment, we evaluated the potential financial
impact arising from the identified risks as well as assessing the risks
according to the following parameters: 1) Potential Financial Impact;
2) Likelihood:; 3) Time Horizon(s); and 4) Mitigation Strategy.
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Table 1 - Transition Risks

Risk Type Risk Description Potential Financial Impact Time Horizon(s) Mitigation Strategy
Policy & Climate-related reporting: + Increased compliance costs Short to long term  + Monitor emerging climate
Legal Increasing complexity of for data collection, disclosure regulations, collaborating
climate-related reporting under assurance, and reporting cross-functionally to assess and execute
U.S.-based regulators and systems. requirements, as necessary.
emerging international disclosure + Potential penalties for
requirements could lead to higher inaccurate or incomplete
compliance costs and penalties for disclosures.
inaccuracies. + Higher audit and legal
expenses to meet evolving
standards.
Policy & Carbon pricing mechanisms: + Increased direct costs. Shorttolong term  + Our legal team monitors current and
Legal The increasing cost of carbon + Financial effects of carbon proposed ETS, collaborating cross-
credits and taxes as well as the credits already included in functionally to assess and execute against
expansion of Emission Trading operational costs for ETS- such ETS, as necessary.
Schemes (ETS) in different countries. covered factories. + Share and educate the rest of the team on
. . . + Budget preparation required proposed carbon pricing mechanisms.
Geographical considerations: as new ETS come into force. - Implement our carbon transition strategy in
Exposure to carbon pricing | line with our SBTi validated Net Zero
mechonlsms varies by location and commitments.
as regulations evolve, we closely + Kellanova has committed to sourcing 100%
monitor potential impact while we renewable electricity by 2050 and is already
achieve our Net Zero commitment. investing in energy efficiency and renewable
procurement. Accelerating these investments
reduces exposure to policy and legal risks
related to carbon pricing.
Policy & New environmental legislation + Increased costs to comply Medium to long + Packaging sustainability transition strategy.
Legal banning or restricting sourced with new environmental term + Monitor regulation evolution in all geographies

materials:

Laws regulating greenhouse gas
emissions, water consumption,
chemicals, and single-use
plastics.

Geographical considerations:
Exposure to environmental
regulations varies by geography.

legislation.

+ Potential decrease in revenue
if needed to shut down or
restrict sales of product lines
that don't comply with
specific geography
legislation.

+ Could disrupt supply chains
and increase sourcing costs
for alternative materials or
sustainable packaging.

7 of 27

where we operate to evaluate potential
impact and adjust strategy as necessary.



2025 Climate-related Financial Risk Report

Risk Type Risk Description Potential Financial Impact Time Horizon(s) Mitigation Strategy

Policy & Fuel emissions regulation: + Could substantially increase Medium to long + Fleet efficiency improvements.

Legal Increased regulation and carbon distribution and supply chain  term + Modality changes.
pricing mechanisms directly on fuel, costs. + Energy efficiency and renewable fuels as part
potentially increasing distribution, of our carbon transition strategy.
manufacturing and supply chain
costs.

Technology  Packaging Sustainability Transition - R&D costs for new materials/  Short to long term  + Take action to switch to recycled content to

Risk & Recycled Resin Availability:
Transitioning from conventional
plastics to renewable, recyclable,
or compostable materials may face
infrastructure gaps (collection/
recycling). Additionally, the globall
availability of food-grade recycled
resins remains limited, as Kellanova
requires suppliers to source resins
certified for food contact safety by
FDA, EFSA, and other recognized
bodies.

designs.

+ Production costs (line
changeovers, slower through-
put, scrap/rework) .

+ CapEx for new equipment/

retrofits to run alternative
packaging.

+ Revenue loss from product

recalls, shelf-life failures,
delayed launches, lost from
listings/contracts and
demand shifts.

+ Increased compliance costs.
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+ Develop tools for R&D teams to assess and
mitigate packaging portfolio sustainability
strategy risks.
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Risk Type Risk Description Potential Financial Impact Time Horizon(s) Mitigation Strategy

Technology  Challenges in Transitioning to + CapEx to adopt/deploy new  Medium to long + Invest in the development of proprietary
Low-Carbon Manufacturing practices and processes. term low-carbon manufacturing technologies
Technologies: Kellanova uses through our Global Technology team,
specialist, proprietary technology including engineering innovations to reduce
fundamental to manufacturing emissions and improve energy efficiency
products with expected taste, look across facilities;
and texture. Transitioning to low + In case of unsuccessful investment take
carbon technologies that produce measures such as contingency planning,
the same quality requires phased investment, partnerships, or
development of new alternative technology pathways.
manufacturing processes and
equipment that may not exist in
the market. Development requires
expertise and capital that may not
always deliver expected results.
Geographical regions
considered: Egypt, Mexico,
India, Poland Japan, Turkey, Spain,
Belgium, Brazil, Ecuador, Colombia,
Republic of Korea, Malaysia, USA,
Thailand, UK and Northern Ireland,
Australia, South Africa.

Market Shifting Consumer Preferences & + Declining demand or risk Medium to long + Sustainable marketing.
Sustainability Pressure: Consumers of boycotts by consumers, term + Maintain clear and transparent sustainability
increasingly favoring sustainable reducing Market Share and reporting.
products, may reject brands Revenue.

perceived as contributing to
climate harm or deforestation.

+ Brand value erosion.
+ Increased R&D and marketing
costs.
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Risk Type

Reputational

Risk Description

Stakeholder Pressure &
Expectations: Increased pressure
from customers, investors, activists,
and partners to change products
or operations away from high-
impact ingredients or activities.
Loss of consumer trust or boycotts
if the company is seen as hindering
climate progress or engaging in
greenwashing.

Potential Financial Impact

- Revenue from lost contracts

Time Horizon(s)

Medium to long

or reduced demand. term

+ Legal liability and litigation

costs.

+ Compliance costs to meet

stakeholder expectations.

+ Marketing and R&D costs to

rebuild trust.

+ Credit rating if reputationall

risk affects financial outlook.

Mitigation Strategy

+ Using sustainability as a value proposition
for consumers and stakeholders, and
aligning marketing messages with data
backed progress in sustainability
commitments.

+ Third-party verification of GHG Emissions
data, Food Waste metrics, Water
consumption data, and Kellanova's SBTi
verified Net Zero targets, increase data
reliability.

+ Climate reporting aligned with recognized
frameworks (TCFD, GRI, etc.).

+ “Better Days” Commitment Progress Reports.

Reputational

Failure to Meet Public
Commitments: Inability to achieve
announced carbon reduction or
sustainability goals or improper
reporting on progress.

+ Demand for products due to

Medium to long

loss of trust. term

+ Expenses for corrective

actions and reporting
improvements.

+ Compliance penalties for

inaccurate disclosures.

+ Stock price from perceived

governance failures.

+ Annual sustainability reporting on progress.

Reputational

Increased Traceability &
Transparency for sourced
materials: Consumer and stake-
holder concerns regarding the
transparency and traceability of
sourced materials including cacao,
timber-based packaging, palm,
and soy supply chains.

Geographical regions considered:
Peru, Ghana, Brazil, Ecuador,
Malaysia, Bolivia, Paraguay,
Thailand, Argentina, Indonesia,
Coéte d'lvoire (p. 72 section 3.1.1.6,
CDP 2025)

+ Increased costs traceability,

including premiums on
ingredients.

+ CapkEx for internal traceability

data systems.

+ OpEx associated with

segregating volumes.
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Short to long term

+ Increased traceability and certifications for
sourced materials.

+ Roundtable on Sustainable Palm Oil
membership.

+ Global Palm QOil Policy.

+ Responsible sourcing for
priority ingredients.
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Table 2 - Physical Risks

Risk Type Risk Description Potential Financial Impact Time Horizon(s) Mitigation Strategy

Acute Acute weather-related events + Reduced Revenue due to lower production Short to long term  + Diversify suppliers and
impacting our supply chain and capacity and inability to meet demand. geographies.
priority ingredients: River/coastal + Increased OpEx from emergency sourcing, + Invest in resilient infrastructure.
flooding, heat stress, water stress rerouting shipments, expedited transport, + Enhance supplier risk
& drought, heavy precipitation, higher insurance premiums, and assessments.
hurricanes, wildfires, tornado procurement from alternative suppliers + Explore insurance solutions.
negatively affecting crop at premium prices. + Potential shift toward
productivity, resulting in reduced + Increased CapEx for climate-proofing partnerships with suppliers
delivery of contracted ingredient facilities, diversifying sourcing regions, and using drought-resistant crops.
volumes, as well as affected investing in irrigation systems, water- + Diversify sourcing regions and
delivery of commodities. efficient technologies, and climate- suppliers.

. . . resilient crop programs. + Invest in water-efficient
Geographical regions considered: . | ontory write-offs and contractual technologies and irrigation
United States, Mexico, Japan, India,  nangities from supply disruptions. infrastructure.
Belgium, Australia, Brasil, Colombia, . potential impairment of agricultural assets
Egypt, Malaysia, Poland, South or long-term supply contracts; inventory
Afncg, South Koreo,‘Spom., shortages.
Thailand, Turkey, United Kingdom . pigher working capital requirements and
potential increase in borrowing costs if risk
exposure escalates.
Acute Acute weather-related events Risk to employee health and safety. Short to long term Site level emergency

impacting our manufacturing
facilities: Cyclone, hurricane,
typhoon, flood (coastal, fluvial,
pluvial, groundwater), drought or
wildfire damaging or destroying a
manufacturing facility.

Geographical regions considered:
United States, Mexico, Japan, India,
Belgium, Australia, Brasil, Colombia,
Egypt, Malaysia, Poland, South
Africa, South Koreq, Spain,
Thailand, Turkey, United Kingdom

Lost revenue from facility downtime and
inability to meet customer demand.
Increased OpEx repair costs for damaged
facilities, higher insurance premiums for
at-risk sites.

Increased CapEx: Investments in
climate-proofing facilities and relocating
or upgrading infrastructure.

Asset impairment or write-offs for
damaged equipment and property.
Increased working capital needs and
potential rise in borrowing costs due to
higher risk exposure. equipment and site
closure.
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preparedness plans addressing
employee health and safety and
infrastructure protection in case of
emergencies.

Invest in resilient infrastructure and
flood/fire protection.

Business continuity and disaster
recovery plans.

Maintain insurance coverage.
Consider geographic
diversification of manufacturing
sites.
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Risk Type Risk Description Potential Financial Impact Time Horizon(s) Mitigation Strategy

Chronic Water stress (Own Operations): + Reduced production output leading to Medium to long + Adopting water efficiency, water
Water stress in high-risk facilities lower revenue. term reuse, recycling and conservation
affecting ability to operate. + Increased OpEx costs for water practices.

procurement, treatment, and compliance + Committed to reducing water use

Geographical regions considered: with water-use regulations. in global Kellanova-owned
Egypt, Belgium, India, Australia, + Increased CapEx — investments in manufacturing facilities in high
Spain, Republic of Korea, Mexico, water recycling systems, alternative water water-stress regions by 30% by
USA, Turkey (p. 75 section 3.1.1.6, sources, and facility upgrades for water the end of 2030 (from a 2015
CDP 2025) efficiency. baseline).

+ Potential impairment or capacity + Kellanova's high-risk facilities
restriction in facilities in water-scarce are located in Australia, Belgium,
regions. Egypt, India, Mexico, South Koreq,

Spain, Turkey, and the U.S.
(Michigan, California and Ohio).
Chronic Water Stress (Supply Chain): + Higher Raw Material Costs due to scarcity Medium to long - Shift toward sourcing from

Water stress in supplier regions
affecting the availability, quality
and cost of raw materials,
ingredients, and packaging in
high-risk geographies.

and quality issues. term

+ Increased OpEx for water-efficient

sourcing, alternative suppliers, and
logistics.

+ Increased costs if suppliers decide to

recoup their CapEx technology
investment through increased pricing.

+ Inventory Risk from supply shortages and

potential write-offs.

+ Contractual Penalties for delayed or

incomplete deliveries.
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regions with lower water stress.

+ Partnering with NGOs or local

authorities to restore wetlands
or improve irrigation systems in
regions where Kellanova's
suppliers operate.

+ Collaborating with suppliers

to ensure they use water
responsibly and efficiently.

+ Kellanova has already supported

445,000 farmers in adopting
sustainable practices that improve
soil health and water efficiency,
enhancing climate resilience.
Expanding these programs further
reduces supply chain vulnerability
and strengthens long-term
sourcing stability.



2025 Climate-related Financial Risk Report

Table 3 - Opportunities

Type Opportunity Description Potential Financial Impact Time Horizon(s) Strategy

Energy Renewable Energy Adoption: + Lower OpEx due to lower Short tolong term + Renewable energy adoption.

Source Transitioning facilities to renewable electricity and fuel expenses + Kellanova aims to achieve 100% renewable
energy sources (e.g., solar projects, over time. electricity in all global Kellanova-owned
renewable electricity) and Incentives & Tax Credits: manufacturing facilities by the end of 2030.
exploring renewable natural gas Access to government + Aligning commercial strategy to take better
(RNG) solutions. rebates and renewable e advantage of these commercial assets.

nergy credits.

Revenue Growth: Enhanced
brand reputation and ability
to attract ESG-focused
customers and investors.

Product/ Sustainable Products and Cost reduction. Medium to long + 100 recyclable/compostable packaging by

Services Packaging: Development of more Increased revenue. term 2030.
sustainable products and Attracting new investment. + Climate, water and waste elimination strategy.
packaging.

Market Low-carbon or regenerative Increased revenue from Medium to long + Kellanova commits to a 25% reduction on 100%
agriculture sourcing & product premium sustainable products term of absolute scope 3 GHG emissions by 2030
development: Develop verified (estimated +3—-5% growth in from a 2015 base year.
low-carbon products and using eco-conscious segments). + Partner with regenerative farms and incentivize
regenerative agriculture. Enhanced brand equity and adoption of low-carbon practices.

market share. + Develop certified low-carbon product lines with

third-party verification.

+ Invest in traceability and carbon accounting
tools for transparent sourcing.

+ Launch consumer campaigns to promote
low-carbon and regenerative products.

+ Collaborate in industry codalitions to set
standards and influence policy.

Market Highlighting partnerships with + Strengthened customer Short to medium  + Continue showcasing Kellanova's strong

sustainable farmers: Build brand
trust by highlighting partnerships
with farmers and sustainable
sourcing programs.

loyalty and retailer term

relationships.

+ Reduced supply chain risk

exposure.

+ Positive reputational impact

supporting long-term revenue
stability.
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partnerships with farmers through marketing
and product labeling.

- Collaborate with NGOs or certification bodies

for credibility.
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Type Opportunity Description Potential Financial Impact Time Horizon(s) Strategy
Market Investing in farmers adoption + Long-term cost stability Short to long term  + Invest in sustainability-focused funds and
sustainable practices: Helping through resilient supply ag-tech startups to support farmer adoption
farmers adopt sustainable chains. of regenerative practices.
practices, to enhance supplier + Potential financial returns from + Provide financial backing for technologies
resilience and securing ingredient equity investment in ag-tech that improve resilience and secure long-term
supply. platforms. ingredient supply.
Resilience Climate Risk Integration into + Avoided Losses: Reduced Short to medium  + TCFD/SB261 Reporting.
Operations: Embedding exposure to climate-related term + Integration in the ERM.
climate-related considerations disruptions and regulatory + Consistent updates to board on climate risk
into enterprise risk management, penalties. identification.
operational decision-making, and  « Cost Savings: Lower insurance
long-term capital planning. premiums and risk
management costs.
+ Capital Efficiency: Better
allocation of long-term
investments, minimizing
stranded asset risk.
Resilience Onsite Backup Power: Implement + Upfront CapEx for solar Short to medium  + Implement solar panel backup power systems

solar panel and battery backup
power systems across
manufacturing facilities to
enhance operational resilience,
reduce electricity supply
dependency, and improve
emergency response capabilities
during grid disruptions.

panels, battery storage, and
installation;

+ Potential offset through tax

incentives or renewable
energy credits.

+ Reduced electric utility spend

with peak shavings from on-
site solar and battery backup

+ Long-term OpEx savings from

reduced grid electricity costs
and lower maintenance
compared to traditional
backup systems.

+ Revenue protection by

avoiding production down-
time during outages.

+ Possible insurance premium

reductions and access to
green financing, improving
cost of capital and ESG
profile.
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term

at selected manufacturing facilities to enhance
operational resilience, reduce electricity supply
dependency, and improve emergency response
capabilities during grid disruptions.

+ Current implementation status:

- 2 factories: Battery storage backup
contracts in progress.
- 1factory: Feasibility assessment underway.
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Value Chain Impact Assessment

Kellonova has meticulously tailored our business strategy to
incorporate these vital opportunities for improvement across our
value chain. Our unwavering commitment to environmental
stewardship is evident, especially within our supply chain
management. We proactively engage with key suppliers upstream
to measure and report Scope 3 GHG emissions, working in tandem
with those who significantly influence our environmental impact to
foster substantial climate action. As a conscientious global food
entity, we acknowledge our role in guiding our supply chain, suppliers,
and the broader industry towards accelerated and more efficacious
strategies to counteract deforestation. Our targeted efforts on high-
risk commodities such as palm oil, soy, and paper and pulp—
identified through thorough materiality assessments and stakeholder
consultations — demonstrate our resolve. (Source: 2025 CDP Report,
Business Strategy, 5.3.1.3, p. 141)

Our plan considers scope 3 emissions associated with our upstream
and downstream value chain. (Source: 2025 CDP Report, Business
Strategy, 5.2.14, p. 140)

Operations

Kellanova has strong climate commitments for both the medium

and long term. To achieve these goals, our climate response included
direct mitigation through a “*3R"" strategy: Reduce, Remove,
Renewables. This strategy focuses on infrastructure optimization and
low-carbon technology development, with adjusted capital
allocation to support these climate initiatives (Source: 2025 CDP
Report, Identification, Assessment, and Management of
Dependencies, Impacts, Risks, and Opportunities, 2.4.8, p. 54)

+ Reduce aims to optimize our current equipment and technologies
through continuous improvement, capabilities development and
zero or low investment projects to reduce energy use and
emissions.

+ Remove works in developing transformational, high-efficiency

options for our different manufacturing technological platforms to

develop our low carbon technology for the future, concentrating in
removing the need to use energy in the first place.

+ Renewables looks for low and zero carbon energy options to power
the energy needs that remain.

b) Impact of climate-related risks and opportunities on its business,
strategy, and financial planning

Kellanova has conscientiously adjusted its Capital Expenditure, direct
and indirect costs, and capital allocation to support initiatives against
climate change, and to promote forest and water conservation. This
strategic shift reflects our dedication to integrating sustainability into
every aspect of our operations. By allocating resources towards GHG
reduction opportunities in our products, we are not only enhancing our
environmental impact but also ensuring that our investments align
with our commitment to sustainability. This approach has led to a
more focused capital expenditure strategy, where funds are directed
towards projects that have a clear environmental benefit, such as
reducing emissions in our supply chain or developing more sustainable
packaging solutions. Our direct costs now factor in the environmental
footprint of our operations, leading to more eco-friendly practices and
products. Indirect costs have also been influenced, as we consider the
broader implications of our business decisions on the environment and
society. Overall, Kellanova's capital allocation now prioritizes
sustainability, ensuring that every dollar spent contributes to our

vision of a more sustainable and responsible future. Source: 2025

CDP Report, Business Strategy, 5.3.2.4, p. 143)

Kellanova is has invested heavily in research and development to
uncover new opportunities for reducing emissions. Our R&D efforts
are focused on pioneering advancements that not only minimize our
environmental footprint but also set new industry standards for
sustainability. We are committed to exploring cutting-edge
technologies and processes that enable us to operate more

cleanly and efficiently, reflecting our deep-rooted dedication to
creating a greener, more sustainable future for all. (Source: 2025
CDP Report, Business Strategy, 5.3.1.3, p. 141)
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Climate Resilience Strategy and Overview of Climate Resilience
Analysis and Approach

Kellanova has committed to responsibly sourcing its priority ingredients
and support agriculture, which is smart for our climate and smart for
growers. This commitment will enable improved resilience to impacts
from things such as weather events or market shocks, productivity,
particularly for smallholder farmers, and reduction of greenhouse gas
emissions. We are committed to responsibly sourcing ingredients such
as rice, wheat, corn, sugar and potatoes. These ingredients are the
most material for our business due to spend and prevalence in our
portfolio. As a leading global plant-based food company, one of these
ingredients are in almost every food we make. (Source: 2025 CDP
Report, Introduction, 1.23.4, p. 35)

We have conducted previous scenario analyses and conducted
another in 2025 in developing the climate-related risks and
opportunities outlined above. We identified and analyzed possible
future impacts to our business and assessed the risks and
opportunities against two future scenarios with different outcomes.
The scenarios we looked at included a Current Policies scenario
(business as usual) and a Net-Zero by 2050 scenario (low carbon).
The Current Policies scenario assumes that only currently implemented
policies are preserved, and they are not sufficient to achieve official
commitments and targets made by countries. The Net-Zero by 2050
scenario assumes aggressive climate action, requiring an ambitious
transition across all sectors of the economy. The company’s approach
to scenario analysis will continue to be comprehensive, incorporating
physical and transition risks, and opportunities, as outlined above.

16 of 27



2025 Climate-related Financial Risk Report

RISK MANAGEMENT

a) & b) Climate Risk Identification and Management Process

Kellonova employs a comprehensive Enterprise Risk Management
(ERM) process to identify, assess, prioritize and monitor climate-
related risks across its operations and value chain (Source: CDP 2025
report, p.48). The process follows a structured approach integrating
climate considerations into day-to-day risk management through
multiple stages:

Risk Identification Inputs and Parameters

The company utilizes diverse data sources and parameters in its risk
identification process (Source: CDP 2025 report, p.44):

Input Type Description Coverage

Global internal surveys of All operations

business leaders and

Internal Data

managers

External Databases Nation-specific databases Site-specific
and regional government locations
tools

Specialized Tools External consultants, scenario Global
analysis, materiality operations
assessments

Risk Categories Acute physical, chronic Value chain

physical, market, policy, wide
technology, reputation

Risk Assessment Methodology

The company employs both qualitative and quantitative methods to
assess climate risks (Source: CDP 2025 report, p.44). The assessment
process evaluates:
Nature of Risks — The company assesses regulatory and physical
risks globally, focusing on both current and emerging risks through
its global EHS program (Source: CDP 2025 report, p.48).

Manufacturing sites evaluate and prepare for emergencies
considering local acute and chronic risks including storms, floods
and droughts.

Risk Prioritization Framework

Climate-related risks are prioritized relative to other business risks
through a comprehensive evaluation framework (Source: CDP 2025
report, p.48). The prioritization process considers:
Financial Impact — The ERM process integrates different risk-
identification and assessment processes to compare severity,
likelihood and impact in determining potential financial effects
(Source: CDP 2025 report, p.49).
Strategic Relevance — Risks are evaluated based on their potential
to affect Kellanova's Better Day™ Promise social and environmental
purpose strategy (Source: CDP 2025 report, p.48).

Monitoring and Review Process
Kellanova has established a robust monitoring system for climate-
related risks (Source: CDP 2025 report, p.49) and an oversight
structure for regular review:
The CFO and VP of Internal Audit are responsible for ERM risk
tolerance, monitoring and reporting.
The Audit Committee of the Board oversees the ERM process.
Bi-yearly updates on risks and opportunities are provided to the
Audit Committee

Monitoring Frequency

Substantive risks are reviewed at least annually, with some reviewed
several times per year (Source: CDP 2025 report, p.48).
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RISK MANAGEMENT continued

Process Evolution and Updates

The company maintains a consistent and effective risk assessment
approach that is reviewed and updated regularly to identify and
incorporate emerging improvements. Key changes made during the
reporting period include:

+ Integration enhancements — The ERM process was strengthened
to better integrate climate considerations across business units
and decision-making processes (Source: CDP 2025 report, p.48).

+ Integration with overall risk management — Climate risk
management is fully integrated into Kellanova's enterprise-wide
risk-management approach in several ways, including (Source:
CDP 2025 report, p.48):

— Board oversight through the Social Responsibility and
Public Policy Committee.

— Executive management through the CSO and other senior
leaders.

— Operational integration through site-level assessments
and planning process integration.

Climate risks are evaluated alongside other business risks using
consistent assessment criteric and management approaches
(Source: CDP 2025 report, p.49). This integration ensures climate
considerations inform:

+ Strategic planning

+ Capital allocation

+ Operational decisions

+ Supply chain managemen

c) Climate-related risks integration into overall risk management
framework

Kellanova's Enterprise Risk Management (ERM) process, as previously
defined on pg. 4, plays a crucial role in day-to-day risk management.
The ERM follows a structured approach of risk/opportunities
identification and assessment, strategic impact evaluation and
integration into short-, medium- and long- term strategies. It utilizes
diverse databases including internal surveys, external databases and
specialized tools covering acute physical, chronic physical, market,
policy, technology and reputational risks, with the evaluation
considering the nature and magnitude through structured frameworks.

Kellanova assesses physical and transition risks globally, focusing on
both current and emerging risks. Through the global EHS program
manufacturing sites evaluate and prepare for emergencies
considering local acute and chronic risks (e.g., storms, floods,
droughts). The ERM does a global internal survey involving key

business leaders and managers and assesses the potential size and
scope of identified risks. Risks and opportunities are also considered
during asset mergers, acquisitions and new developments.
Procurement assesses commodities risk (availability/pricing due to
climate change). Water risk profiles are assessed every four years,
considering water use, discharge and climate change. The ERM
process integrates the different risk / opportunities identification and
assessment processes and compares severity and impact to determine
the potential financial or strategic effect on the business. Substantive
risks (defined as major brand, manufacturing impact or major sales
loss) are reviewed at least annually with some reviewed several times

a year. Results are integrated into financial reports (10-K). (Source: 2025
CDP Report, Identification, Assessment, and Management of
Dependencies, Impacts, Risks, and Opportunities, 2.2.2.16, p. 45)
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METRICS AND TARGETS

a) & b) Greenhouse Gas Emissions Disclosure

Scope 1Tand 2 Emissions Overview

1. Kellanova reports comprehensive greenhouse gas emissions data
across its operational boundary, adhering to the GHG Protocol’s
operational control approach (Source: Kellanova CDP Corporate
Questionnaire 2025, p. 245). The company's gross Scope 1
emissions for the reporting period were 337470 MTCO2e, while
Scope 2 emissions were reported as 339,100 MTCO2e
(location-based) and 91,200 MTCO2e (market-based)

(Source: Kellanova CDP Corporate Questionnaire 2025, p. 185).

Emissions by Scope and Accounting Group

Emission Category Consolidated Group (MTCO2e)

Scope 1 337470
Scope 2 (Location-based) 339,059
Scope 2 (Market-based) 91,163

The emissions data demonstrates complete coverage of the
consolidated accounting group, with no external entities included
in the reporting framework (Source: Kellanova CDP Corporate
Questionnaire 2025, p. 245).

2. Scope 2 Methodology and Approach

Kellanova employs a comprehensive approach to Scope 2
emissions calculation guided by five core principles: relevance,
completeness, consistency, transparency and accuracy. (Source:
Kellanova CDP Corporate Questionnaire 2025, p. 175). The
methodology includes:

Location-based calculations utilizing (Source: Kellanova CDP
Corporate Questionnaire 2025, p. 175):

eGRID factors for United States operations
DEFRA guidelines for United Kingdom facilities
IEA emission factors for other international locations

Market-based calculations incorporating (Source: Kellanova CDP
Corporate Questionnaire 2025, p. 175):

Supplier-provided emission factors
Local authority data

Renewable energy certificates (RECs) and Power Purchase
Agreements (PPAs)

3. Scope 2 Emissions by Business Activity

Location-based Market-based

Activity Type (MTCO2e) (MTCO2e)
Manufacturing sites 306,707 68,896
Offices 6,499 2,561
Warehouses 25,854 19707

(Source: Kellanova CDP Corporate Questionnaire 2025, p. 244)

4. Measurement Approach and Verification

The company maintains rigorous verification processes for its
emissions data, with third-party verification in place for all three
scopes (Source: Kellanova CDP Corporate Questionnaire 2025, p.
200). The verification process follows ISO14064-3 standards with
annual verification cycles, providing 100% coverage of reported
emissions (Source: Kellanova CDP Corporate Questionnaire 2025,
p. 202).
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METRICS AND TARGETS continued 8. Exclusions and Limitations

5. Emissions Reduction Targets and Performance The company's emissions reporting excludes the following, which
) ] ) ) have been assessed and determined to be immaterial to the
Kellanova has established science-based targets aligned with a overall emissions footprint (Source: Kellanova CDP Corporate
1.5°C pathway (Source: Kellanova CDP Corporate Questionnaire Questionnaire 2025, p. 313):

2025, p. 315). The company aims for: .
o . o Refrigerants
+ A 66.5% reduction in combined Scope 1 and 2 emissions by . Certai _related emissi
2030 from a 2015 base year ertain process-related emissions

A 90% reduction in emissions by 2050 as part of its net-zero

| ] . c) Climate-related Targets and Performance
commitment (Source: Kellanova CDP Corporate Questionnaire

2025, p. 332) Kellanova has established comprehensive climate-related targets
aligned with international frameworks and science-based initiatives.
6. Implementation Strategy The company has set multiple targets covering different scopes and

timeframes, demonstrating its comprehensive commitment to

Th impl t hensive "3R" strat
© companyimpiements @ comprenensive STaregy addressing climate change (Source: CDP 2025 report, p. 315).

(Reduce, Remove, Renewables) to achieve its emissions targets
(Source: Kellanova CDP Corporate Questionnaire 2025, p. 91).
This includes:

Optimization of current infrastructure The company employs a 1.5°C-aligned science-based target frame-
work that has been officially validated by the Science Based Targets
initiative (Source: CDP 2025 report, p. 315). The targets utilize multiple
metrics including absolute emissions reduction and intensity-based

Target Framework and Metrics

Development of low-carbon technologies
Increased adoption of renewable electricity and fuels

(SOUI’CG: Kellanova CDP Corporcte Questionnaire 2025, P. 91) measurements across different opergtion0| scopes.
7. Supplier Engagement on Emissions Reduction
Kellanova actively engages with suppliers on emissions reporting, Target Type Coverage Base Year Target Year Target

with 51-75% of tier 1 suppliers by procurement spend required to Scope1&2 Company-wide 2015 2030 66.5%
comply with GHG emissions disclosure requirements. The :

company maintains a comprehensive supplier engagement Scope 3 Value Chain 2015 2030 25%
program that includes (Source: Kellanova CDP Corporate Scope 3 Value Chain 2015 2050 90%
Questionnaire 2025, p. 153): Net Zero Company-wide 2015 2050 Net Zero

CDP Supply Chain reporting requirements
Quantifiable targets and milestones for compliance
Support through webinars and progress tracking
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METRICS AND TARGETS continued

Target Scope and Coverage

The company's climate targets encompass multiple greenhouse
gases including carbon dioxide (CO2), methane (CH4) and nitrous
oxide (N20) (Source: CDP 2025 report, p. 315). The scope coverage is
comprehensive:

+ For Scope 1and 2 emissions, the target covers all
company-wide operations with base-year emissions of
380,866 MTCO2e for Scope 1and 528,693 MTCO2e for Scope
2 (Source: CDP 2025 report, p. 315). The company employs a
market-based accounting method for Scope 2 emissions,
ensuring alignment with international protocols.

+ For Scope 3 emissions, the coverage extends across multiple
categories including purchased goods and services,
capital goods, fuel and energy-related activities, upstream
and downstream transportation, waste generation, business
travel, employee commuting and investments (Source: CDP
2025 report, p. 328). The base year Scope 3 emissions covered
by the target amount to 6,940,774 MTCO2e (Source: CDP 2025
report, p. 330).

— In previous reporting years, Scope 3 emissions
associated with downstream warehousing and retail
activities were not included. For the 2024 footprint, these
emissions have been incorporated and retrospectively
applied to all prior years, including the baseline year, to
ensure consistency and completeness in reporting.
(Source: CDP 2025 report, p. 174)

— Kellanova did not have any structural changes during
2024, but the report includes a change that occurred
in October 2023, when the Kellogg company split into
Kellanova and WK Kellogg Co. Kellanova comprises the
majority of the former Kellogg Company'’s international
operations and most U.S. operations, excluding cereal
manufacturing. As part of the split process the baseline
and previous years data has been adjusted in the

report. 2024 is the first year Kellanova operates as an
independent company. (Source: CDP 2025 report, p. 173)

Target Implementation and Progress Monitoring

Kellanova has implemented a robust monitoring system for tracking
progress against its climate-related targets. The company utilizes
various methodologies including: (Source: CDP 2025 report, p. 175)

+ The Greenhouse Gas Protocol: A corporate accounting and
reporting standard (Revised Edition)

ISO 14064-1
The Greenhouse Gas Protocol: Scope 2 Guidance

+ The Greenhouse Gas Protocol: Corporate Value Chain (Scope 3)
Standard

U.S. EPA Center for Corporate Climate Leadership: Direct
Emissions from Mobile Combustion Sources

Performance Against Targets

Current performance data shows significant progress toward the
established targets. For Scope 1and 2 combined, the company has
achieved:

+ Current Scope 1 emissions: 337470 MTCO2e

Current Scope 2 emissions (market-based): 91,163 MTCO2e
(Source: CDP 2025 report, p. 245)

Target alignment with international agreements —

The company's targets are explicitly aligned with the latest
international agreement on climate change, as evidenced by
their 1.5°C science-based target validation (Source: CDP 2025
report, p. 315).

Verification and Assurance

To ensure credibility and accuracy of emissions data and target
progress, Kellanova maintains annual third-party verification
processes for all scopes (Source: CDP 2025 report, p. 200). The
verification is conducted according to ISO14064-3 standards, with
100% of reported emissions being verified (Source: CDP 2025 report,
p. 202).
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METRICS AND TARGETS continued

Supply Chain Engagement

As part of its comprehensive approach to meeting climate targets,
Kellanova engages with suppliers representing 51-75% of procurement
spend, requiring them to disclose their GHG emissions through CDP
Supply Chain reporting (Source: CDP 2025 report, p. 153). This
engagement ensures alignment of the value chain with the
company's climate objectives.

Implementation Strategy

The company implements its climate targets through a
comprehensive "3R" strategy: (Source: CDP 2025 report, p. 91)

Reduce: Focuses on optimizing current infrastructure and
continuous improvement

Remove: Concentrates on developing low carbon technology
of the future and initially running pilots

Renewables: Aims to eliminate remaining carbon emissions
with renewable electricity and fuels

Future Outlook and Interim Milestones

Kellanova has established clear interim milestones and targets to
ensure steady progress toward its long-term climate objectives.

The company's approach includes regular assessment and
recalibration of targets based on the latest climate science and
operational needs. This includes a commitment to achieve net-zero
emissions by 2050, with an interim target of 90% reduction in Scope 3
emissions (Source: CDP 2025 report, p. 332).
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- TCFD CONTENT INDEX

Topic Disclosure Source

Board oversight of Our Social Responsibility and Public Policy Committee (SRPP) manages board oversight of 2025 CDP Report:
climate-related risks climate-related risks and opportunities. The Committee’'s mandate includes oversight of Governance - 4.1.2; 4.2
and opportunities sustainability efforts, climate policy and conservation initiatives. We have established formall

governance mechanisms including at least annual Board reviews, independent director
sessions and risk assessment reviews. The Board actively oversees climate integration through
Enterprise Risk Management (ERM) processes, strategic decision-making and target
monitoring. The Audit Committee has oversight responsibilities with respect to ERM.

Management Our Chief Sustainability Officer leads climate-related management, reporting to the SVP, 2025 CDP Report:
Oversight of Climate Chief Global Corporate Affairs Officer. Management processes include comprehensive risk Governance - 4.3.1; 4.5
identification, financial impact evaluation and strategy integration. We maintain specific
controls through our ERM Framework, Environmental Management System and integrated
business functions. Climate considerations are embedded in performance incentives, Board
competency requirements and reporting structures.

Strategy

Topic Disclosure Source

Climate-related risks We have implemented a comprehensive approach to identifying and managing climate- 2025 CDP Report:

and opportunities the related risks and opportunities through our ERM framework. Our time horizons are defined as . |yantification. Assessment
organization has short-term (<3 years), medium-term (3-6 years) and long-term (>6 years). Key risks identified : '

and Management of
Dependencies, Impacts, Risks,
and Opportunities — 2.1

identified over the short, include physical and transition risks. These risks are regularly evaluated through our structured
medium and long-term  assessment process.

+ Disclosure of Dependencies,
Risks, and Opportunities — 3,1,1;
3.6.1
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Topic

Impact of climate-
related risk and
opportunities on
the organization's
business, strategy
and financial
planning

Disclosure

We have identified significant climate impacts across our value chain, with particular focus
on upstream supplier engagement, operational efficiency in manufacturing and downstream
distribution. Our assessment includes measuring Scope 3 emissions with key suppliers and
implementing sustainable sourcing practices for critical commodities.

Source

2025 CDP Report:

+ Disclosure of Dependencies,
Risks, and Opportunities — 3.6.1

+ Business Strategy — 5.3.7;
53.2

Resilience of the
organization's
strategy, taking
into consideration
different climate
related scenarios,
including a 2° C or
lower scenario

We have embedded climate considerations into our core business strategy through
integration of risk assessment in enterprise management, development of climate-resilient
supply chains, investment in sustainable technologies and stakeholder engagement
initiatives. Our response includes specific strategies for emissions reduction and operational

efficiency improvements.

Specifically, as part of our Kellanova Better Days™ Promise goal to create better days for 4
billion people by the end of 2030, we aim to reduce greenhouse gas (GHG) emission across
our value chain. When looking for a risk-based solution to help reduce GHG emissions, we
consider the holistic landscape throughout the value chain and the latest climate science.
We urge others to join us on the journey. Our approach addresses:

Manufacturing — Drive absolute reductions through behavior change, operations,
renewable energy, procurement and CapEx investments.

Supply Chain — Engage our larger suppliers to measure and report Scope 3 GHG emissions
and work with our suppliers based on volume and emissions to drive climate action.

Ingredients and Packaging — Build climate risk and resiliency into our ingredient materiality
process and prioritize GHG reductions for our key ingredient and packaging supply chains.

Transparency and Advocacy — Drive systemic change through engagement and advocacy
with industry and governments, annual disclosure in financial and non-financial reporting,

and sharing lessons learned.
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Risk Management
Topic

Climate-related risks
and opportunities the
organization has
identified over the short,
medium and long-term

Disclosure Source

We employ a comprehensive ERM process utilizing diverse data sources including internal CDP 2025 Report:
surveys, external databases and specialized tools. Our risk identification covers acute
physical, chronic physical, market, policy, technology and reputational risks. We conduct
scenario analyses across multiple time horizons and assess risks using both qualitative and
quantitative methods. Risk evaluation considers nature and magnitude through structured

frameworks. Monitoring occurs through established oversight structures with bi-yearly Board ) )
updates. + Disclosure of Dependencies,

Risks, and Opportunities — 3.1

+ |dentification, Assessment,
and Management of
Dependencies, Impacts, Risks,
and Opportunities — 2.2

The ERM process integrates the different risk / opportunities identification and assessment
processes and compares severity and impact to determine the potential financial or
strategic effect on the business. Substantive risks (defined as major brand, manufacturing
impact or major sales loss) are reviewed at least annually with some reviewed several times
a year. Results are integrated into financial reports (10-K).

We've identified three categories of risks:

Transition risks are short- to medium term, include carbon-pricing mechanisms and could
impact operations in Belgium, Mexico, Poland, South Africa and the UK.

Physical risks are short- to medium term, include acute and chronic risks, potentially
causing disruptions to own operations and supply chain impacting global ingredient
sourcing and production.

Regulatory risks are medium- to long-term, including emerging climate legislation and cold
impact operations and compliance costs.

Organization’s
process for managing
climate-related risks

Our climate risk management is fully integrated into the enterprise-wide risk management CDP 2025 Report:
approach through structural and process integration. The ERM process incorporates climate
considerations at Board, executive and operational levels. Climate risks are evaluated
alongside other business risks using consistent assessment criteria, informing strategic
planning, capital allocation, operational decisions and supply chain management.

+ |dentification, Assessment,
and Management of
Dependencies, Impacts, Risks,
and Opportunities — 2.2

The ERM process integrates the different risk/opportunities identification and assessment

processes and compares severity and impact to determine the potential financial or

strategic effect on the business. Substantive risks (defined as major brand, manufacturing

impact or major sales loss) are reviewed at least annually with some reviewed several times

a year. Results are integrated into financial reports (10-K).
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Topic Disclosure Source

How the processes Our climate risk management is fully integrated into the enterprise-wide risk management 2025 CDP Report:

for identifying, approach through structural and process integration. The ERM process incorporates climate . Identification. Assessment
assessing and considerations at Board, executive and operational levels. Climate risks are evaluated and Monoge'ment of '
managing climate- alongside other business risks using consistent assessment criteria, informing strategic Dependencies, Impacts, Risks
related risks are planning, capital allocation, operational decisions and supply chain management. and Opportuni'ties _ 2'2' '

integrated into the
organizations risks
and opportunities

in line with its
strategy and risk-
management process

Topic Disclosure Source
Metrics used by the Kellanova commits to reach net-zero greenhouse gas (GHG) emissions by 2050. The Science 2025 CDP Report:
organization to assess Based Targets initiative (SBTi) has verified Kellanova's net-zero science-based target by 2050: Environmental Performance

cIimqtte—ri.:ks and - Reduce Scope 1and 2 emissions by 66.5% from a 2015 baseline by 2030. - Climate Change, 71 - 78
opportunities
PP Reduce Scope 3 emissions across the value chain by 90% from a 2015 baseline by 2050.

Disclose Scope 1,2 and, We report gross Scope 1emissions of 337470 MTCO2e for our consolidated operations. 2025 CDP Report:

if appropriate, Scope 3  Our emissions data covers all company activities under operational control, with detailed . Environmental Performance
greenhouse gas (GHG)  breakdowns by business division. We have no emissions from unconsolidated entities to - Climate Change, 7.22, 7.6
emissions and the report. T

+ Environmental Performance
We disclose both location-based (339,100 MTCO2e) and market-based (91,200 MTCO2e) - Climate Change, 7.3

Scope 2 emissions. Our calculations utilize regional emission factors including eGRID,DEFRA

and IEA data. Market-based figures incorporate supplier-specific emission factors, RECs and
PPAs. + Environmental Performance

- Climate Change, 7.53

related risks
- Business Strategy, 5.11
Our Scope 3 emissions encompass all relevant categories per GHG Protocol, including
purchased goods, transportation, waste and business travel. We actively engage with

suppliers representing 51-75% of procurement spend on emissions reporting. Category 15
(investments) reporting is not applicable to our business.
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Topic

Describe the targets
used by the
organization to
manage climate-
related risks and
opportunities and
performance against
targets

Disclosure

We have established science-based targets aligned with 1.5°C pathway, including 66.5%
reduction in Scope 1and 2 emissions by 2030 and 90% by 2050 from a 2015 baseline. Targets
cover company-wide operations and are validated by SBTi.

Our targets cover multiple greenhouse gases (CO2, CH4, N20O) across all three scopes. We
employ the Sectoral Decarbonization Approach aligned with IEA 2DS scenario. Targets are
absolute reduction goals validated by SBTi.

Additionally, through our Kellanova Better Days™ Promise to create better days for 4 billion
people by 2030 we addressing the intersection of wellbeing, hunger, sustainability and equity,
diversity and inclusion and are tracking against a number of key commitments:

Nourishing 1.5 billion people with our foods.

Feeding 400 million people facing food insecurity through food donations, expanded child
feeding programs and disaster relief.

Building a sustainable world by conserving natural resources.

- Kellanova commits to reach net-zero greenhouse gas (GHG) emissions across the value
chain by 2050. The Science Based Targets initiative (SBTi) has verified Kellanova's net-
zero science-based target by 2050.

— Kellanova aims to achieve 100% renewable electricity by the end of 2030.

— Reduce water use in global Kellanova-owned manufacturing facilities in high water
stress regions by 30% by the end of 2030 (from a 2015 baseline).

— Reduce food waste across our global Kellanova-owned manufacturing facilities by 50%
by the end of 2030 (from a 2016 baseline).

— Advance the wellbeing of 250,000 people in our food value chain, from farming
communities to processors, prioritizing support for vulnerable groups by the end of 2030
(from a 2023 baseline).

— Responsibly source 12 priority ingredients by 2030.

- Work towards 100% reusable, recyclable or compostable packaging (by volume) by the
end of 2030.

Engaging 2 billion people in advocating for sustainable and equitable access to food.
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- Environmental Performance
- Climate Change, 7.53

Kellanova Better Days



https://betterdayspromise.kellanova.com/commitments

