


Enterprise
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Chief Executive Officer







t ...FOR OUR portfolio
..FOR OUR capabilities

...FOR OUR people

...FOR OUR customers

...FOR OUR environment

...FOR OUR Shareholders
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While Delivering Differentiated Results

Net Sales 5-Year CAGR' Adjusted EPS 5-Year CAGR'

12.3%

6.8%
3.7%

2.7%

S&P Food HERSHEYS S&P Food HERSHEYS

"Net Sales and adjusted EPS are presented on a calendar-year basis.
Source: Factset, Company Financials, see appendix for a reconciliation of GAAP to Adjusted EPS



Generated Peer-leading Market Performance

Market Performance
Stock Price Index to 12/31/2017 HSY: $232
_ S&P
HY. $114 Food
e S
@ & L @ ® @
Dec 2017 Dec 2018 Dec 2019 Dec 2020 Dec 2021 Dec 2022

Source: Factset _



TO ACHIEVE THIS VISION,

Our Fundamental Strategies
REMAIN THE SAME

UNDISPUTED LEADER

U.S. CMG

SCALE

Salty Snacks

PROFITABLE GROWTH IN - : INCREMENTALITY VIA
International AR ¥ M&A

A Leading Snacking Powerhouse



Balanced Growth Drivers
PROVIDE DIFFERENTIATION




Continue to Focus on

-

Confection and Salty Snacks
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Drive Confection 'olitable
Incrementality International Growth

Drive Chocolate and
Expand BFY & Sweets

Deliver Price Realization

Optimize Consumer Investment




@ On-trend Categories
@ Scale Brands
@ Incremental Occasions

@ Strong Gross Margins




U.S. Confection Leader

Leading Position Gaining Share
HERSHEYS

“ \K 9 HERSH[VS s W
A milk chocolat et el TOP 5
" Competitors Combined

-215 bps?

Source: 1: IRl Calendar Year w/e 01/01/23 | 2:|RI, 3-Yearabsolute change, Calendar Year w/e 01/01/23



to LEAD in
d Pretzels
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FROM
#2 TO #1




We are Positioned to Win

Categories are Primed for Growth Brands are Scaled, Fast-growing
Retail Sales 3-Year CAGR!

na%  N5% SKINNYPOP

POPCORN
8.3%
$495M° $335M*
RTE Popcorn Pr:etiz;I;\ Salty Snacks  Edibles #1in Dollar Fastest-Growing
Growth Pretzel Brand
Retail $2B $2B $35B $685B Over 3-Years Over 3-Years

Sales?

Source: 1:IRl, Calendar Year w/e 01/05/20 to 01/01/23 | 2:IRI, Retail Sales for Calendar Year w/e 01/01/23



Financial Outlook
& Capital Allocation
Priorities

Chief Financial Officer




5-YEAR CAGR

Proven Track Record
Adjusted Earnings Operating
Per Share Cash Flow
|
$2.3B
2017 2022 2017 2022

Dividend
Per Share

®

$3.87

- .

2017 2022

Source: Company Financials, see appendix for a reconciliation of GAAP to Adjusted EPS




Adjusted Gross Margin
Calendar Year 2022

HERSHEY: ) aa

37%

Mondelez

36%

McCormick

General Mills

33%

33%

Smucker's

3

-t
RN

Campbell's
Kelloggs 31%

Kraft Heinz 31%

25%

Congra

Leading Margins

Adjusted Operating Margin
Calendar Year 2022

23%

HERSHEY

Kraft Heinz 18%

General Mills 17%

16%

Smucker's

16%

Mondelez

Campbell's 15%

15%

Conagra
McCormick 14%

Kelloggs 12%

Source: Consensus Metrix, Factset; Company Financials, see appendix for a reconciliation of GAAP to Adjusted Gross Margin and Operating Margin




Strong Cash Flow Conversion

Cash Flow from Operations ($ Biliion) Free Cash Flow Productivity'

oy 108% Jsc% 107%
= ° 99%

$23
$1.8  $1.7
= i . . l I l l l

2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022

98%

Focused Effort on Working Capital Improvement

Expand Processes Extended Payment

to Salty Snacks Terms with Suppliers . Optimize Inventory Levels

1. Free Cash Flow Productivity is defined as [Free Cash Flow / Net Income}
Source: Company Financials




A Great Investment —

Total Shareholder Return

5-Year Annualized Return

___ —

Market

Growing Categories

Food

Source: Factset, Total Shareholder Return for 12/31/2017 to 12/31/2022



Reaffirming
2023 Outlook




KEEP THE INVEST
MOMENTUM = DIFFERENTIALLY =
GOING & PRAGMATICALLY

EXECUTE AND
TRANSFORM

Deliver Peer-leading Shareholder Return




The Transformation
Before [ After Versions

A sample of slides shown



Great Brands

Advantaged Financial
Structure

We aspire 10 Lead In Popcorn and Pretzels

peP e
#1 Popcorn and #1 Pretzels
8%, oi

FROM FROM
#27T0#1 #3iTOM

to LEAD in

FROM
#2TO #1

FROM




Healthy cash flow (o support business growth a
shareholder value creation

oo Oy

Strong Cash Flow Conversion

Cash Flow from Operations (s Billion) Free Cash Flow Productivity'

i 127% 126%

$2.3 5 98% '97% 99y

-nancial
F-'rarget

100%*

0

2017 2018 2019 2020 2021 2022

2017 2018 2019 2020 2021 2022

Focused Effort on Working Capital Improvement

Expand Processes

Extended Payment
to Salty Snacks

Terms with Suppliers . Optimize Inventory Levels

vityis defined as [Free Cash Flow / Net Income}

Leading Position

3%’

CMG ‘ Chocolate

45%

U.S. Confection Leader

Gaining Share
HERSHEYS

Top 5
Competitors Combined

-215 bps®

Source: 1 IRI Calendar Yearw/e 01/01/23 | 2:IRI, 3-Year absolute change, Calendar Year w/e 01/01/23




Proven-track record

et e seated, bt grwing
S OG- 122% syrcomaTs

= s 2 | After

We are positioned to win

Eabugarien ars prined for pows

We are Positioned to Win

5-YEAR CAGR
Categories are Primed for Growth Brands are Scaled, Fast-growing Proven Track Record
Retail Sales 3-Year CAGR!
Adjusted Earnings Operating Dividend
o Dot Per Share Cash Flow Per Share
naw nsw SKINNYPOP 4 e
POPCORN Y y — . )
B3 #123% +13.3% +87%
$495M* $335M* - ; '
$8.52 v
$2.3B u
54.76 $1.28 $2.55
RTE Popcorn  Pretzels  SaltySnacks  Edibles #1in Dollar Fastest-Growing
Growth Pretzel Brand
::t:sl;! $2B $2B $35B $685B Over 3-Years Over 3-Years
2017 2022 2017 2022 2017 2022

Source: 1: IR, Calendar Year w/e 01/05/20t0 01/01/23 | 2: IR, Retail Sales for Calendar Year w/e 01/01/23

Source: Company Financials, see appendix for a reconciliation of GAAP to Adjus




@ ScaleBranc
@ Increment:

@ Strong Gro.
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