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Appendix XXI: 1935 Living Trust of Milton Hershey 
 

DECLARATION OF TRUST 

WHEREAS, the undersigned, MILTON S. HERSHEY, has, without consideration, heretofore 
transferred, assigned and delivered to himself as Trustee in trust for the benefit of the beneficiary, and 
upon the trusts hereinafter declared TWELVE HUNDRED FIFTY (1250) shares of the capital stock of 
Hershey Trust Company, of Hershey, Pennsylvania, hereinafter called the “TRUST FUND.” 

 
NOW, THEREFORE for and in consideration of the premises the undersigned acknowledges and 
declares that he is possessed of said Trust Fund and that he will hold the same in trust subject to the 
provisions hereinafter set forth: 

 
1st The Trustee shall during the lifetime of the undersigned, or until his resignation or removal as 
Trustee hereunder pay from time to time the entire net income from said trust fund to the Hershey 
Trust Company, Trustee in trust for The Hershey Industrial School to be used as income according to 
the provisions of the Deed of Trust executed by MILTON S. HERSHEY and CATHARINE S. 
HERSHEY, his wife, to the Hershey Trust Company, Trustee, dated November 15, 1909, and recorded 
in the Recorder’s Office in and for the County of Dauphin, Pennsylvania, in Deed Book E Volume 14, 
Page 331, as modified by the Decree of the Court of Common Pleas, Dauphin County, Pennsylvania, 
dated October 30, 1933, In Equity, Equity Docket 1096. 

 
2nd It is expressly declared that the Trustee shall have and possess and may exercise at all times, 
not only the rights, powers and authorities incident to the office or required in or convenient for the 
discharge of this trust or impliedly conferred upon or vested in him, but there is hereby expressly 
conferred upon and vested in the Trustee all the rights, powers and authorities embodied in the 
following clauses or paragraphs. 

 
3rd The Trustee shall have full power at all times and [. . .]697 change any property at any time 
comprising a part of the Trust Fund, or any part or parts thereof, or any claim or interest he may have 
in any such property, and to make, execute and deliver all such instruments as he may deem necessary 
or expedient for such purpose and to make such contracts with reference to the Trust Fund or any part 
thereof, as he may see fit. 

 
4th The Trustee may invest any money at any time in the Trust Fund in such bonds, stocks, notes, 
real estate mortgages or other securities or in such other property, real or personal, as the Trustee shall 
deem wise, without being limited by any statute or rule of law regarding the investment of trust funds. 

 
5th The said Trustee is hereby expressly authorized and invested with power to hold all shares of 
stock and other securities belonging to this trust at any time in his own name or in the name of any 
nominee of the Trustee; to vote any shares of stock in person or by proxy; to assert or waive any 
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stockholder’s right or privilege in respect thereto, including any right or privilege to subscribe for or 
otherwise acquire any additional stock; to assent to any merger, consolidation or reorganization of any 
property, corporation or other enterprise in which the Trustee may be interested by virtue of this trust 
or whose obligations or securities may be held hereunder by the Trustee, and to join therein and 
exchange the securities held by the Trustee for such other securities as may be issued pursuant to such 
action or arrangement; to unite with other owners of similar properties or securities in any plan, 
agreement or deposit designed to effectuate any such purpose and to pay all assessments or expenses 
incidental thereto and to consent to any lease or other corporate act.  All the powers, hereinbefore in 
this paragraph given, may be exercised to the same unrestricted extent as if the Trustee were the 
absolute owner of such shares of stock; provided, always, however, that the rights [. . .]698 advantage of 
the Trust Fund. 

 
6th Upon the death of the undersigned or in the event of his resignation or removal as Trustee 
hereunder, or his inability to act, then the Hershey Trust Company shall become substituted Trustee 
hereunder and shall hold said trust fund in trust for The Hershey Industrial School as part of the corpus 
or principal of the trust estate according to the provisions of said Deed of Trust dated November 15, 
1909 as modified October 30, 1933, hereinabove mentioned, with all of the rights, powers, duties and 
authorities in the said Deed of Trust conferred upon it as Trustee and subject only to the limitations 
therein set forth without further regard to the powers and limitations herein set forth. 

 
IN WITNESS WHEREOF the undersigned, MILTON S. HERSHEY, has signed and sealed this 
Declaration of Trust in Triplicate, this 22nd date of August, 1935. 

 
Witnesses MILTON S. HERSHEY           (SEAL) 
 Wm. H. Earnest 
 W. S. Crouse      
 
STATE OF PENNSYLVANIA ) 
 ) ss 
COUNTY OF DAUPHIN ) 
 

On this 22nd day of August, A.D. 1935, before me the subscriber, a Notary Public in and for said 
county and state, personally came the above named MILTON S. HERSHEY, who in due form of 
law acknowledged the foregoing Declaration of Trust to be his act and deed and desired that the 
same might be recorded as such. 

 
WITNESS my hand and Notarial Seal the day and year aforesaid. 

        Esther B. Kimmel __________  
     (Seal)  Notary Public 
         My Commission Expires 
       February 7, 1937. 
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