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Global branded food company
Hormel Foods Corporation (HRL), based in Austin, Minnesota, is a global branded food 
company with approximately $12 billion in annual revenue across more than 80 countries 
worldwide. Its brands include Plantersfi, Jennie-Ofi, SPAMfi, Applegatefi, Skippyfi, Whollyfi, 
Hormelfi Black Labelfi and more than 30 other beloved brands. The company also has 
a renowned direct foodservice-selling organization that delivers value to operators and 
foodservice partners. The company is a member of the S&P 500 Index and the S&P 500 
Dividend Aristocrats.

Net sales

2-3%
Organic net sales 

growth*

Operating income

5-7%
Operating income 

growth

Committed to our long-term key results

Leader in

40+
retail 

categories**

Strong
corporate  
citizenship

1.6x
Net debt/EBITDA*

~$12B
Net sales

Dividend  
Aristocrat

59
consecutive years of 
dividend increases

80+
countries  

where our brands 
are sold

*Non-GAAP measure. Refer to reconciliation of non-GAAP measures in Management’s Discussion and Analysis in the �scal 2024 annual report on Form 10-K.
**Circana 52 weeks ending 11/3/2026 - MULO; SPINS 52 weeks ending 10/26/2024.



Dear fellow shareholders:
As anticipated, �scal 2024 presented a dynamic operating environment and was a year of investment to 
continue our evolution as a global branded food company. As I re�ect on 2024, I am encouraged by signi�cant 
progress we have made against our strategic priorities. We demonstrated our ability to drive the execution of  
our long-term strategy, the strength of our portfolio and the resilience of our team. There are many milestones 
to be proud of, including our safest year in company history, a record $1.3 billion in operating cash �ow and 
a record amount of cash returned to our shareholders in the form of dividends. The momentum we built 
throughout the year positions us well as we move into 2025.

Building momentum
We exited �scal 2024 with momentum in key businesses, 
validating that we have the right long-term strategy to 
accelerate growth in 2025 and beyond. 

�  In Retail, we have iconic and relevant brands with 
leading positions in more than 40 categories. The 
investments we are making in our �agship and rising 
brands are delivering results. Collectively, these brands 
delivered dollar and volume consumption growth above 
one year ago, driven by exceptional performance from 
Hormelfi Black Labelfi bacon, Jennie-Ofi raw ground, 
Applegatefi products and Corn Nutsfi snacks. This is 
especially impressive given the intricate consumer 

landscape. The Retail team remained focused on 
delivering value, convenience and high-quality products 
to our consumers and customers, while bringing 
excitement and versatility through innovation and 
relevant brand messaging. 

�  The Foodservice segment once again delivered 
above-industry growth, showcasing the strength of 
its portfolio. Our differentiated go-to-market strategy 
enables us to provide value to operators across  
various segments and channels even as they navigate 
a dynamic industry landscape. Members of our 
dedicated selling organization are deeply connected to 
their operators’ needs, ensuring they are addressing 
real-time challenges in the industry. In 2024, the team 

in people, processes,
data & technology,
and brands

Invest Grow
net sales, earnings
and the impact we
have on the world

Transform
and modernize processes,
portfolios and how we
create value as a company
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delivered innovative solutions to effectively tackle 
issues related to labor and time constraints. Products 
such as Flash 180� chicken, Hormelfi Ribbon Pepperoni 
and Café H® products are proof of what is possible 
when you are backed by an impressive team of 
culinary experts who deliver innovative, high-quality, 
great-tasting solutions focused on addressing the 
needs of the industry.

�  As expected, the International segment experienced 
a solid recovery in �scal 2024. Our China business 
saw a signi�cant rebound, as the team continued to 
emphasize distribution growth and innovation. The 
strategic investments into the Philippines and Indonesia 
are paying off, and we saw a rebalance of increased 
branded exports, while commodity exports decreased. 
There is signi�cant growth potential in the International 
segment, and I am excited about the team�s return to  
the expected growth trajectory.

Transformation
We are a stronger company today because of the actions 
we’ve taken, like our One Supply Chain and GoFwd initiatives, 
to better align our structure with our strategy. In �scal 2024, 
we accelerated our transformation by making important 
investments into our people, data and technology, and our 
brands. We are making excellent progress to return the 
Company to its historical earnings trajectory, provide fuel 
for incremental investments, and increase cash �ow to 
support further shareholder returns and debt reduction. We 
captured signi�cant bene�ts in 2024, resulting in operating 
income bene�t and a record year in operating cash �ow. We 
expect these bene�ts to accelerate in 2025.

Capital management
We remain focused on successfully managing a complex 
market and maintaining sustainable, steady and predictable 
growth, and driving shareholder value.

In �scal 2024, we returned a record $615 million to our 
shareholders in the form of dividends. As a testament to 
our con�dence in the success of our business in 2025 and 
beyond, we recently announced a 3% increase in the annual 
dividend to $1.16 per share, marking the 59th consecutive 
year of annual dividend growth, a record of which we are 
incredibly proud.

We also invested $256 million in capital expenditure, led 
by capacity expansions to support growth for Hormelfi 
Fire Braised� products, Applegatefi natural and organic 
products, and items made at our Jiaxing, China, facility.

Senior Leadership and Board of Director changes
Fiscal 2024 was another year marked with retirements, 
leadership appointments and advancements. We continue 
to have an experienced, diverse and skilled team of leaders 
that can drive growth for our business and navigate change, 
and will cultivate the next generation of company leaders.

�  In January, Pat Schwab, vice president of Retail sales �  
East, announced his retirement after 37 years with 
Hormel Foods, and Darren Carter was appointed his 
successor. 

�  After almost 40 years with Hormel Foods, Mark Coffey, 
group vice president of supply chain, announced his 
retirement in February, and the company announced 
that Steve Lykken, group vice president of Jennie-O 
Turkey Store, advanced to group vice president of 
supply chain. In conjunction with this change, Matt 
Schrupp was promoted to vice president of supply chain 
operations � Jennie-O Turkey Store. 

�  In March, Katie Clark joined Hormel Foods as senior vice 
president and chief communications of�cer. 

�  In April, after a 40-year career with the company, Jeff 
Grev, vice president of legislative affairs, announced his 
retirement, and Chad Randick was named his successor. 
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Drive focus 
and growth  
in our Retail 
business

Expand 
leadership in  
Foodservice

Aggressively 
develop our  
global 
presence

Execute our 
enterprise 
entertaining 
& snacking 
vision

Future-fit  
our One  
Supply Chain

Continue to 
transform  
& modernize 
our Company

Strategic Priorities  The Company is making great progress against its six strategic priorities.



�  In May, Colleen Batcheler joined Hormel Foods and was 
appointed to the role of senior vice president, external 
affairs, and general counsel. 

�  In August, with 28 years of distinguished leadership at 
Hormel Foods, Deanna Brady, executive vice president, 
Retail, announced her retirement, effective at the close 
of the �scal year. Her successor, John Ghingo, rejoined 
the company as executive vice president, Retail.

During the year, Ray Young and Jose Luis Prado concluded 
their service on our board of directors. We are grateful 
for their valuable contributions. With that, we had the 
opportunity to announce the addition of our newest board  
member, Deb Schoneman, president of Piper Sandler 
Companies, who joined the Audit and Governance Committees  
of our board. Given Deb�s impressive background and 
extensive expertise in �nance and corporate development, 
she is a great addition to our board of directors. 

Invest. Transform. Grow.
As we head into 2025, we are building a more ef�cient, 
scalable, and adaptable organization that is well positioned 
to meet the demands of an evolving marketplace. The 

momentum in our underlying business, coupled with the 
strength of our most transformative initiative yet, gives 
me great con�dence in our team, brands and company. We 
have a portfolio of leading and differentiated brands that are 
fueled by innovation. We are organized for long-term growth 
with an ability to deliver stable �nancial performance. And 
we do all this with a focus on being a strong corporate 
citizen.

I remain con�dent that we have the right brands, strategy, 
people and culture to deliver on this commitment to restore 
our business to its earning potential and drive long-term 
shareholder returns and growth.

To our team members: Thank you for all your hard work  
and unwavering commitment.

To our shareholders: Thank you for your continued trust  
and support.

James P. Snee
Chairman of the Board, President  
and Chief Executive Of�cer
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� Responsible business practices have � and will always be � 
fundamental to our company,� said Jim Snee, chairman of the board, 
president and chief executive of�cer of Hormel Foods. �We recognize 
our role in shaping a better future for generations to come and that our 
reach and scale enable us to make a signi�cant impact and be a positive 
in�uence. Our Global Impact Report re�ects where we are today and 
is a road map for where we aspire to be in the future.� The full 2023 
Global Impact Report can be found at hormelfoods.com/global-impact.

Eco-friendly 
packaging

Reduced product 
packaging by nearly 
1.7 million pounds

Education 
Supported 200+ 

dependents of U.S 
team members 

through our Inspired 
Pathways program

Food security 
Continued to invest 

in the Hometown 
Food Security Project

Communities 
Contributed more 

than $12.5 million in 
cash and products to 
uplift communities

Safety, health  
& wellness 
Achieved the 

lowest recordable 
incident rate in our 
company's history 

Highlights of the 2023 Global Impact Report



4

The Retail segment is an over $7 billion powerhouse of leading brands, talented people and strong 
capabilities. Home to many long-established, trusted brands and products — such as SPAM® products, 
Hormel® Black Label® bacon, Hormel® pepperoni and Jennie-O® turkey — our large, balanced and 
scalable Retail portfolio remains relevant and positioned for growth. We are driving focus and growth 
in our Retail business by investing in our brands, leading with innovation, and constantly evolving our 
portfolio to meet the changing needs of our consumers and our customers.

Leveraging our leading 
consumer brands and scale 
in the marketplaceRetail

Source:  (1) Circana 52 weeks ending 11/3/2026 - MULO; SPINS  
52 weeks ending 10/26/2024.

BRAND

LEADERS IN

40+
RETAIL  

CATEGORIES1
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New products spark �avorful 
adventure 
Innovation centered around the consumer 

breathes excitement into every store category. 

Our team introduced several new products to 

cater to evolving consumer needs. Shoppers 

were thrilled to discover these new �avors 

turning routine shopping trips into exciting 

culinary adventures.

Leading the way
Our Applegate® portfolio achieved 

remarkable success. We witnessed 

impressive growth across all core 

categories and major retailers. Our new 

value-sized offerings are boosting sales, 

and enhancing consumer experiences and 

usage occasions. Applegate® products 

continue to lead in the organic and natural 

food industry, staying ahead of rising 

trends.

Bringing home the bacon
Hormel® Black Label® bacon had an impressive year, solidifying its 

leadership in bacon innovation. We rede�ned category standards 

with on-trend �avors, convenient forms and unique experiences. The 

team launched three limited-time-only �avors: garlic rosemary, ranch 

and Cinnamon Toast Crunch™, captivating consumers with unique 

and seasonal tastes that generated excitement and boosted sales. 

To address pain points in cooking and handling, the team launched 

Hormel® Black Label® Oven Ready™ 

Thick Cut Bacon, a mess-free way to 

cook bacon. This innovative mindset has 

propelled the brand to lead category 

sales growth and attract nearly 2 million 

buyers above last year.2

Source:  (2) Circana, Receipt Panel, Total Omnichannel;  
52 weeks ended 10/06/24



6

Our Foodservice segment is a highly differentiated business focused on delivering innovative solutions 
to solve for operator challenges. We have grown our leadership position within foodservice through our 
direct sales force, industry expertise, balanced go-to-market strategy, innovative solutions, and high-
quality and versatile products. Our portfolio is designed to help operators simplify their operations, 
save time and maximize available labor, all while providing them the �exibility they need to create their 
own unique menu offerings.

Foodservice
Delivering high-quality, 
innovative culinary 
solutions with an 
operator-�rst mentality

Direct-  
selling

FOODSERVICE 
ORGANIZATION
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Pizza party
Over the years, our strong relationships with 

operators have sparked some truly tasty innovations. 

By listening to their challenges, we’ve crafted high-

quality, delicious solutions. This year, we introduced 

Hormel® Ribbon Pepperoni. Imagine the time it takes 

to place individual pepperonis on a large pizza. Now, 

picture effortlessly sprinkling pepperoni like shredded 

cheese. Guests get a pepperoni-packed bite every 

time, and operators save precious time. It’s a win-win!

Convenience is king
The convenience team is bringing our entertaining 

and snacking vision to life, fueling impressive growth 

for our snacking brands in the convenience channel 

and strengthening our Foodservice model with this 

strategic channel approach. Despite the production 

disruption in the Planters® business, our team 

skillfully navigated challenges to mitigate risk while 

successfully expanding distribution of brands like 

Columbus® and Hormel Gatherings® party trays.

Winning team
Our direct-selling organization is a critical asset that 

provides the organization with a unique advantage 

among our industry peers. Our team consistently 

connects with operators to strategically address their 

challenges surrounding food safety, labor and time 

constraints, while building meaningful, long-lasting 

relationships. It’s no surprise that we received the 

Distributor’s Choice Award for strategic partnership 

in 2024 and were once again named to Selling Power’s 

60 Best Companies to Sell For list. 

Elevating the menu
Our premium, solution-based portfolio gives us 

a distinct advantage, assuring operators that we 

can deliver the high-quality food their customers 

expect while saving them time and labor. From 

foundational favorites like Hormel® Bacon 1™ 

bacon and Austin Blues® meats, to our latest 

offerings like Café H® pork al pastor and Hormel® 

Flash 180™ chicken, the Hormel Foods Foodservice 

team is creating inspired experiences.
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Snacking on a global scale
The investment we made into 

“Garudafood” is already paying off. 

This strategic investment allowed 

us to accelerate our entertaining 

and snacking vision globally and has 

brought advanced competencies in 

snacking options to our portfolio. 

In the last year, we have not only 

launched Skippy® branded snacks 

in Indonesia, but also leveraged the 

extensive Garudafood portfolio into 

international markets, such as Mexico 

and China, to further leverage this 

brand strength.

Born in America, raised around  
the world
Drawing inspiration from our favorite snack 

in Hawaii, the team expanded our partnership 

with FamilyMart in Japan by introducing three 

new SPAM® musubi �avors, a SPAM® sandwich 

and a SPAM® �avored potato chip during its 

�rst Hawaiian Gourmet Food Fair. The extensive 

rollout across more than 16,000 FamilyMart 

stores has led to the equivalent of 30 million 

musubis2 sold annually.

Exports Partnerships Multinational  
business

Our ambitions to accelerate growth internationally remain strong. We are continuing to develop our 
global presence by leveraging our global brands, including SPAM®, Skippy® and Hormel®; replicating our 
balanced business model in China and Brazil; continuing to grow our presence in South Korea, Europe 
and the Philippines; and expanding our business into Indonesia and Southeast Asia with our partnership 
with “Garudafood”1.

Aggressively developing 
our global presence by 
bringing meaningful scale 
to select global markets

International

Innovation ignites  
rebound on China business
Our investment in the innovation center in China 

has led to successful innovation launches with our 

largest retail customers. This strategic move is 

fueling our business recovery in China.

Source: (1) PT Garudafood Putra Putri Jaya Tbk (“Garudafood”);  
(2) Calculated based on the number of cans sold multiplied by the 
estimated number of musubis that may be created with each can.



9

Transform & 
Modernize

Investing in  
transformation to  
accelerate growth  
as a global branded  
food company

Fiscal 2024 was a year of investment, as we accelerated our transformation as a global branded food 
company. The Transform & Modernize initiative is our most transformative effort to date. This year,  
we made great progress on our goals, positioning us well for future growth. Our strategic investments  
in people, processes and technology have driven success, contributing to record operating cash �ows.

Unlocking data-driven insights  
through technology
We have started implementing a new end-to-

end planning process and integrated advanced 

planning technology. Leveraging our enhanced data 

and analytics capabilities, we continue to identify 

opportunities to optimize our portfolio. To support 

these initiatives and the broader enterprise goals, 

we established a data and analytics of�ce dedicated 

to providing reliable and consistent access to 

technology, data and analytics.

Future �t supply chain
We began the necessary investments to ensure 

we are future-�tting our One Supply Chain. This 

strategy involves reducing costs and minimizing 

complexity while investing in long-term growth. 

We continue to invest in capital expenditures to 

maintain our plants while making responsible 

investments for future growth.

Growing our people and brands
We are simplifying and improving how we service 

our customers and consumers by building new and 

modern capabilities for the business and for team 

members. We have begun implementing best-in-class 

processes, modernizing our technology solutions, 

and ensuring the relevancy, pro�tability and staying 

power of our leading brands.
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Selected �nancial data

Net sales

Dollars in billions
2.5% CAGR

 14 15   16  17  18  19  20   21  22 23  24

 $11.92 

$9.26$9.32  $9.52  $9.17  $9.55  $9.50  $9.61  

$11.39
$12.46 $12.11 

Operating income*

Dollars in billions
1.5% CAGR

 14 15  16  17  18  19  20  21  22 23 24

$1.07 $1.06

$0.92

$1.31 $1.28
$1.18 $1.20

$1.10 $1.12

$1.31

$1.07 

Diluted earnings per share**

Dollars per share
2.8% CAGR

 14 15  16  17  18  19  20  21  22 23 24

$1.47

$1.27
$1.12

$1.64 $1.57

$1.86 $1.80
$1.66 $1.66

$1.82

$1.45

Annual dividends**

Dollars per share
10.9% CAGR

 
14 15   16   17   18   19   20   21   22  23  24

$1.13

$0.50
$0.40

$0.58
$0.68

$0.75
$0.84

$0.93
$0.98

$1.04
$1.10 

* Fiscal year 2018 and prior years have been adjusted due to the 
adoption of ASU 2017-07, Compensation � Retirement Bene�ts: 
Improving the Presentation of Net Periodic Pension Cost and 
Net Periodic Postretirement Bene�t Cost (Topic 715).

** Per-share �gures have been restated to re�ect the two-for-
one stock split distributed on Feb. 9, 2016. Fiscal years 2016 
and 2021 included 53 weeks.

  

(in thousands, except per-share amounts)  2024  2023  Change  % Change

Net Sales   $ 11,920,797 $ 12,110,010 $ (189,213)  (1.6)
Net Earnings Attributable to Hormel Foods Corporation  805,038  793,572   11,466  1.4
 Percent of Sales  6.8%  6.6%    
Earnings Per Share    
 Basic   $ 1.47 $ 1.45 $  0.02   1.4
 Diluted   1.47  1.45   0.02   1.4
Dividends Paid on Common Stock  614,960  592,932   22,028   3.7
 Per Share of Common Stock  1.13  1.10  0.03  2.7
Weighted-average Common Shares Outstanding
 Basic    548,129  546,421   1,708  0.3
 Diluted   548,832  548,982  (150)  (0.0)
Capital Expenditures $ 256,441 $ 270,211 $  (13,770)  (5.1)
Depreciation and Amortization  257,756  253,311   4,445  1.8
Working Capital   1,847,177   985,473   861,704   87.4
Hormel Foods Corporation Shareholders’ Investment   7,993,420    7,734,885    258,535   3.3



Form 10-K  For the �scal year ended October 27, 2024




































































































































































