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Dear Fellow Stockholders,

 Our team worked diligently throughout 2015 to advance our strategy of building our portfolio of  

premium, differentiated and “better for you” brands. We expanded our market leadership for Snyder’s  

of Hanover®, Lance® sandwich crackers, Snack Factory® Pretzel Crisps®, Late July® and Cape Cod®. Our 

team improved retail distribution, store level visibly and household penetration across our core brands. 

As a result we entered 2016 with a stronger portfolio of brands, a broader geographical reach, a stronger 

team and new capabilities.   

 For the full year 2015, we grew sales and realized market share gains across each of our core brands, 

with Snyder’s of Hanover®, Cape Cod®, and Lance® gaining more than a point of share each. Our Late 

July® brand performed even better, gaining more than two points of share. This was achieved despite 

some headwinds in the marketplace in the later part of the year. We also implemented improvements to 

our operations, driving a steady increase in operating margin. Most significantly for the year, during the 

fourth quarter we entered into an agreement to acquire Diamond Foods, Inc. This transformational deal, 

which closed in early 2016, adds four well-known national brands to our portfolio of snack products and 

gives us the scale to compete more effectively and profitably than ever before. 

 Looking at the past year in more detail, we realized a number of notable accomplishments.

    •  We drove a solid increase in net revenue for the year across our branded business while  

overlapping the impact of a 53rd week in 2014. 

    •  While working to eliminate overhanging costs from the sale of our Private Brands business from 

the prior year, we improved our SG&A expenses as a percent of revenue by 100 basis points for the 

year as we continued to invest in our brands, infrastructure and sales capabilities. 

    •  Base-business renovation and new product innovation led to gains for our Snyder’s of Hanover® 

brand pretzels and was supported by effective marketing.

    •  Product enhancements and an entry into the breakfast snacks category with Quick StartsTM drove 

growth for our Lance® brand sandwich crackers as we continued to expand distribution with 

national retailers.

    •  Cape Cod® kettle-cooked potato chips continued to benefit from distribution gains in new and 

existing markets as well as strong showings from new and repeat consumers. 

    •  Enhanced better-for-you positioning featuring non-GMO snacks and strong seasonal innovation 

drove another year of solid growth for Snack Factory® Pretzel Crisps® brand pretzel crackers.

    •  Our Late July® Organic Snacks benefitted from successful product innovation and expanded distri-

bution, leveraging the strength of our nation-wide direct-store-delivery network.

 As you can see, our organization achieved a great deal over the past year and we enter 2016 well- 

positioned to compete effectively in an increasingly dynamic snack food market. 
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 Looking closer at the Diamond Foods acquisition, this is a financially compelling transaction that 

expands Snyder’s-Lance’s footprint in “better-for-you” snacking and increases the Company’s existing 

natural food channel presence.  We expect this deal to be immediately accretive to Snyder’s-Lance’s  

earnings per share while generating cash flows that will support rapid de-levering.

 Diamond Foods is a natural fit with Snyder’s-Lance and strengthens our portfolio of snack products 

with four nationally recognized snacking and culinary brands comprised of Kettle Brand® kettle chips, 

Pop Secret® popcorn, Emerald ®snack nuts and Diamond® culinary nuts. Diamond also brings excellent 

research and development capabilities and an international presence with Kettle Brand® kettle chips in 

the United Kingdom and Western Europe. 

 Diamond is a clear industry leader and we’re excited to bring together these two highly complemen-

tary companies. Our existing brands will also benefit from the increased scale and capabilities this  

transaction brings.

    • Diamond’s wide reaching presence will enable us to extend our powerful DSD network.

    •  More substantial relationships with retailers will increase our ability to bring existing and  

innovative new products to more consumers.

    •  Diamond’s distribution relationships and manufacturing scale in Europe provide a strategic  

platform for future growth.

    • Entry into the nut category is a major step forward in diversifying our branded portfolio.

 The future is indeed bright for your Company and I am confident in our ability to continue grow-

ing and driving success. We have great brands and products, excellent manufacturing facilities and a 

direct-store-delivery system that provides a level of service few competitors can match. Our  

Board of Directors is experienced and provides insightful guidance and leadership that is integral to our 

success. Dedicated leaders and associates across the company have done a fantastic job of leading the 

many changes that have strengthened our foundation. I am proud of our team’s accomplishments and 

look forward to their contributions in the future.

 As always, I would like to thank our customers, consumers, suppliers, associates and all who  

contribute to our success for their continuing support.

           Sincerely,

           Carl E. Lee, Jr.
            President and Chief Executive Officer

 



Our Innovative Brands

Great taste and quality have made Snyder’s-Lance snacks consumer favorites for generations. Snacking is 

becoming a larger part of everyone’s life and Snyder’s-Lance has a balanced portfolio of great-tasting  

innovative snacks to satisfy consumers at any occasion.  Innovation is essential to meeting ever-chang-

ing consumer preferences. We remain committed to growing our capabilities to produce new and 

exciting high-quality snacks that consumers choose first.



Our New Brands

In the first quarter of 2016, we welcomed Diamond Foods into the Snyder’s-Lance family.  Diamond’s four 

nationally recognized snacking and culinary brands have strong consumer followings and increase our 

presence in the rapidly growing “better-for-you” category and natural food channel. We are very excited 

about the opportunities created through this union and look forward to serving our customers and  

consumers with even more great tasting snacks.  



This graph and table compares the yearly percentage change in the cumu-
lative total stockholder return on the Company’s common stock against the 
cumulative total stockholder return or the Russell 2000 Index and a group 
of the Company’s peers for the five-year period commencing on the last 
trading day of the Company’s fiscal year 2010 and ending on the Compa-
ny’s last trading day of fiscal 2015. The graph and table assumes that $100 
was invested on December 31, 2010 in the Company’s common stock, in 
the Russell 2000 Index and in a portfolio of companies in the peer group. 
The value in each consecutive year includes share price appreciation and 
assumes that dividends paid were reinvested. 

Financial data in thousands, except per share 
amounts and percentages 2015 2014 2013 
 

Operations For The Year:

Net revenue  $   1,656,399            $  1,620,920   $ 1,504,332  

Income before interest and income taxes   90,456   104,850   102,308  

Income from continuing operations 50,718 59,217 55,603

Net cash provided by operating activities   146,154   13,025   140,736 

Depreciation and amortization   70,379   65,164   59,631 

Capital expenditures   51,468  72,056   74,579  

Return on equity                                                                                                4.6%                             5.4%                            6.1%

Debt to equity                                                                                                   35.1%                          41.1%                          54.2%

                Per Share of Common Stock:

Net income from continuing operations (diluted)                     $             0.71   $            0.84  $          0.79  

Regular cash dividends  0.64   0.64   0.64

Shares used in computing diluted 

    earnings per share (in millions)  71.1  70.7   69.9

Financial Highlights

The peer group consists of Campbell Soup Co., ConAgra Foods, Inc., 
Flowers Foods, Inc. General Mills, Inc., Golden Enterprises, Inc., J & 
J Snack Foods Corp., Kellogg Co., Mondelez International, Inc., The 
Hain Celestial Group, Inc. and the J.M Smucker Company. Data for 
The Hillshire Brands Company is no longer included following their 
merger with Tyson Foods in mid-2014.

 1/2011 12/2011 12/2012 12/2013 12/2014 12/2015

Snyder’s-Lance 100.00 99.13 107.21 133.81 142.32 166.07

Russell 2000 100.00 95.82 109.22 154.42 161.56 155.18

Peer Group 100.00 116.03 127.45 166.75 178.76 210.00
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Forward Looking Statements
This report contains statements which may be forward looking within the meaning of applicable securities laws. The statements may include projections regarding future 
earnings and results which are based upon the Company’s current expectations and assumptions, which are subject to a number of risks and uncertainties.  Factors that 
could cause actual results to differ, including general economic conditions; price or availability of raw materials; food industry competition; changes in top customer relation-
ships; realization of anticipated benefits of acquisitions; loss of key personnel; execution of strategic initiatives; safety of food products; adulterated or misbranded products; 
disruption of supply chain or information technology systems; improper use or misuse of social media; ability to anticipate changes in consumer preferences and trends; 
distribution through independent operators; protection of trademarks and intellectual property; impairment in the carrying value of goodwill or other intangible assets; new 
regulations or legislation and interest and foreign currency exchange rate volatility; concentration of capital stock ownership; failure to realize the expected benefits from the 
acquisition of Diamond; retaining key employees in light of the Diamond acquisition; disruption of business relationships due to uncertainties with the integration process; 
continuing transaction and acquisition costs and the inability to successfully execute international expansion strategies are discussed in the Company’s most recent Form 
10-K and other filings with the Securities and exchange Commission.

The trademarks, trade names, trade dress and other material contained in this Annual Report are the property of Snyder’s-Lance, Inc. and its subsidiaries.  Copyright, 2016.  All 
rights reserved.



Corporate Information

Notice of Annual Meeting
  The Annual Meeting of Stockholders will be held at 

9:00 a.m. local time on May 4, 2016, at the Ballantyne 
Hotel & Lodge, Union Room, 1000 Ballantyne 
Commons Parkway, Charlotte, North Carolina 28277. 
Notice of the meeting and a form of proxy are being 
mailed to the stockholders. The Board of Directors 
would appreciate a prompt return of proxies. Proxies 
may be revoked at any time before they are exercised 
and will not be used if stockholders attend the  
meeting and vote in person.

Form 10-K Available
  A copy of the Company’s Annual Report on Form 10-K, 

as filed with the Securities and Exchange Commission, 
may be obtained by writing to:

  Snyder’s-Lance, Inc.
  Attn: Secretary
  P.O. Box 32368
  Charlotte, North Carolina 28232

Transfer Agent for Common Stock
 Computershare Investor Services, LLC
 P.O. Box 43078
 Providence, RI 02940-3078
 Direct Dial: (866) 499-2532
 Fax: (781) 575-3605
 www.computershare.com

Dividend Reinvestment Service
  This service is established for all Snyder’s-Lance, Inc.  

common stockholders, regardless of the size of their  
holdings. For further information contact:

  Computershare Investor Services, LLC
  P.O. Box 43078
  Providence, RI 02940-3078
  Direct Dial: (866) 499-2532
  Fax: (781) 575-3605
  www.computershare.com

For Further Information:
 Snyder’s-Lance, Inc.
 Attn: Investor Relations
 P.O. Box 32368
 Charlotte, North Carolina 28232
 Phone: (704) 554-1421
 Fax: (704) 557-8205
 www.snyderslance.com

This 2015 Annual Report, when delivered to stockholders in connection 

with the 2016 Annual Meeting of Stockholders, includes Snyder’s-Lance, 

Inc.’s Annual Report on Form 10-K for the year ended January 2, 2016, 

filed with the Securities and Exchange Commission along with the Notice 

of Annual Meeting of Stockholders to be held on May 4, 2016 and related 

proxy statement.

Wilbur J. Prezzano, , 75, Chairman of the Board of the Company; 
Lead Independent Director of the Company; retired Vice Chairman  
of the Board of Eastman Kodak, Inc. (imaging)

Jeffrey A. Atkins, 67, Director of the Company; retired Executive  
Vice President and Chief Financial Officer, ACH Food Companies, Inc. 
(food manufacturer, distributor and marketer)

Peter P. Brubaker, , 69, Director of the Company; President of 
Hammer Creek Enterprises, LLC, (private investments and financial 
advisory firm)

C. Peter Carlucci, Jr., 72, Director of the Company; Member of  
Eckert Seamans Cherin & Mellott, LLC (law firm)

John E. Denton, 72, Director of the Company; former Chief  
Executive Officer of Snyder’s of Hanover, Inc. (salty snack manufactur-
er and distributor); former Chief Executive Officer of New World  
Pasta, Inc. (pasta manufacturer)

Brian J. Driscoll, 57, Director of the Company; former Chief  
Executive Officer of Diamond Foods, Inc. (food manufacturer) 

James W. Johnston, 69, Director of the Company; President and  
Chief Executive Officer of Stonemarker Enterprises, Inc., (consulting 
and investment company)

Lawrence V. Jackson, 62, Director of the Company; Senior Advisor  
to New Mountain Capital, LLC (private equity firm) 

Carl E. Lee, Jr., 56, Director of the Company; President and Chief 
Executive Officer of the Company; former Chief Executive Officer of 
Snyder’s of Hanover, Inc.

David C. Moran, 58, Director of the Company; Former President and 
Chief Executive officer of Heinz North America ( food manufacturer)

Dan C. Swander, 72, Director of the Company; Operating Partner of 
Swander Pace Capital (equity investment firm)

Isaiah Tidwell, 71, Director of the Company; private investor; retired 
Georgia Wealth Management Director and Executive Vice President  
of Wachovia Bank, N.A.

Patricia A. Warehime, 61, Director of the Company; member of  
Board of Directors of Capital Blue Cross (insurance company)

Officers and Directors

Carl E. Lee, Jr., President and Chief Executive Officer

Rick D. Puckett, Executive Vice President, Chief Financial Officer  
and Chief Administrative Officer

Charles E. Good, President, S-L Distribution Co., Inc., Senior Vice 
President of Snyder’s-Lance, Inc.

Troy W. Bryce,  Vice President of Finance, Treasurer

Gail Sharps Myers,  Senior Vice President,  General Counsel, 
Secretary

Patrick S. McInerney, Senior Vice President, Chief Supply  
Chain Officer 

Rodrigo F. Troni Pena, Senior Vice President, Chief Marketing Officer  

Margaret E. Wicklund, Vice President, Corporate Controller, Principal 
Accounting Officer

D i r e c t o r s

E x e c u t i v e  O f f i c e r s

O f f i c e r s

Nikhil R. Sawant, Senior Vice President, Chief Information Officer

Frank B. Schuster, President, Distribution Division
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