


DEAR FELLOW STOCKHOLDERS,

Changing the way the world snacks with better ingredients, taste, and quality is more 

than just our mission at Snyder’s-Lance. It is the foundation of our business and 

drives our team to be at their absolute best every day. Today, America 

is evolving, lifestyles are changing and a different food 

culture is emerging. Consumer preferences are driving a 

snacking transformation. We are snacking multiple times 

a day, replacing meals with snacks and making the majority 

of our meal decisions within an hour of eating. Snacking has 

solidified its role as an essential part of life. In this environment it’s 

more important than ever that we rise to the challenge to seize on the 

opportunity while also delivering consistent and compelling returns 

for our shareholders.  

   We’ve been on a journey since the 2010 merger of Snyder’s of 

Hanover and Lance to build a premium snack food company. In 2016 

we continued to execute against our strategic plan and this was exem-

plified by the closing of our Diamond Foods acquisition early in the year. 

The acquisition of Diamond significantly enhanced our portfolio by adding 

premium and differentiated brands in attractive categories. We added Kettle 

Brand® kettle chips, Pop Secret® popcorn, Emerald® snack nuts and Diamond of California® culinary 

nuts. This collection of brands better enables us to offer consumers a wider selection of snacks focused 

on better ingredients, quality and taste. The Diamond acquisition also strengthened our distribution 

footprint and international presence. KETTLE® chips are produced in the United Kingdom and are a 

gateway for increased distribution throughout Western Europe. Our overseas operations were further 

strengthened mid-year with the acquisition of the remaining interest in Metcalfe’s skinny® popcorn. In 

addition, we divested the Diamond of California® culinary nut business at year-end, demonstrating our 

disciplined approach to capital allocation and strategic focus.

 Beyond closing the Diamond acquisition, in 2016, we delivered a number of notable achievements 

that continued our strategic momentum. Specifically, we:

  •  streamlined our portfolio with an increasing focus on snacking options that are  

“better-for-you”;

  • drove market share gains across our core brands through innovation and execution;

  •  reinvigorated the Snyder’s of Hanover brand and expanded our leadership in the  

pretzel category;

  • increased operating margins through continuous improvement; and 

  •  executed our Diamond Foods integration plan by delivering our expected cost synergies  

creating strategic advantages for the future.    

LETTER TO STOCKHOLDERS



 These efforts and our relentless focus on execution helped to drive strong results for our  

shareholders. In 2016 we:

  • generated over $2.1 billion in net revenue;

  • drove Snyder’s-Lance legacy core brand revenue growth of 2.1%; and

  •  saw meaningful improvements to margins and earnings per share, excluding the impact of 

transaction costs.

 While we are proud of our tremendous growth and accomplishments in 2016, we believe that we 

have the unique opportunity to drive sustainable growth for years to come. As we look ahead to 2017 

our strategy is clear: We will change the way the world snacks through “better-for-you” snacks, break-

out innovation and disciplined execution. Our focus in 2017 will be on three primary areas:

  •  Our innovation capabilities will be leveraged to enter new categories with unique and pow-

erful new products. A great example is the introduction of Wholey Cheese!® snack crackers 

to the cracker aisle. They are gluten-free, contain no artificial color ingredients and are 28% 

lower in fat than the leading comparable brand of cheese cracker. Additionally, we are 

launching our “better-for-you” variety packs that address a major consumer need in that  

category. These introductions will drive increased scale in our “better-for-you” categories 

and serve as a springboard for expanded brand reach and growth.

  •  We will strengthen retailer relationships by addressing their strategic need to expand  

“better-for-you” offerings. We are leveraging our resources and enterprise capabilities to 

meet their demand which will expand our portfolio reach while supporting increased  

market penetration.

  •  Lastly, we will continue to focus on margin expansion through continuous improvement  

initiatives, delivering the Diamond Foods acquisition cost synergies and through the  

implementation of zero-based budgeting.     

 In closing, I’d like to sincerely thank the entire organization at Snyder’s-Lance. Our recent  

success and disciplined execution of our strategic plan is a function of our dedicated team  

and I want to thank all of our associates for their partnership, passion and  

dedication to achieving our goals. The opportunity is clear and the future is 

bright for our Company. We will change the way the world snacks with  

better ingredients, quality and taste. Snacking is indeed our passion at 

Snyder’s-Lance and our passion makes it better. I look forward to another 

successful year in 2017 as we remain laser-focused on executing our strategic 

plan and delivering increasing returns for our shareholders.

   Sincerely,          

   Carl E. Lee, Jr.

   President and Chief Executive Officer
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Snacking is becoming an increasingly important part of the American lifestyle. 

Research shows that 50% of all eating occasions are snacks and that nearly half of 

consumers snack three times a day. To meet these needs, Snyder’s-Lance offers  

consumers a wide variety of great-tasting, “better-for-you” snack choices. With a  

broad and growing portfolio of gluten-free, non-GMO, natural and organic snacks,  

Snyder’s-Lance is well positioned to be a leader in changing the way the world 

snacks, with better ingredients, quality and taste.



This graph and table compares the yearly percentage change in the cumulative 
total stockholder return on the Company’s common stock against the cumula-
tive 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 2011 and ending on the Company’s last trading 
day of fiscal 2016. The graph and table assumes that $100 was invested on  
December 30, 2011 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 consecu-
tive year includes share price appreciation and assumes that dividends paid 
were reinvested. 

Financial data except per share 
amounts and return percentages in thousands 2016 2015 2014 
 
Operations For The Year:

Net revenue*  $   2,109,227            $  1,656,399   $  1,620,920  
Income before interest and income taxes*  104,485   90,456   104,850  
Income from continuing operations 41,803 50,718 59,217
Net cash provided by operating activities   261,199   146,154   13,025 
Depreciation and amortization  99,251   70,379   65,164 
Capital expenditures  73,261  51,468   72,056  
Return on equity*                                                                               2.2%                         4.6%                      5.4%
Debt to equity                                                                                    69.0%                      34.4%                     41.1%

                Per Share of Common Stock:

Net income from continuing operations (diluted)             $            0.45               $           0.71             $          0.84  
Regular cash dividends  0.64   0.64   0.64
Shares used in computing diluted 
    earnings per share (in millions)  92.9  71.1   70.7

*From continuing operations
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The peer group consists of Campbell Soup Co., ConAgra Foods, 
Inc., Flowers Foods, Inc. General Mills, Inc., J&J Snack Foods 
Corp., Kellogg Co., Mondelez International, Inc., The Hain Celes-
tial Group, Inc. and the J.M Smucker Company. Data for Golden 
Enterprises, Inc. is no longer included following their acquisition 
by Utz Quality Foods in mid-2016.

 12/2011 12/2012 12/2013 12/2014 12/2015 12/2016

Snyder’s-Lance 100.00 108.14 134.98 143.56 167.52 190.93
Russell 2000 100.00 113.98 161.15 168.60 161.95 196.45
Peer Group 100.00 109.85 142.85 154.07 180.99 193.10

STOCKHOLDER PERFORMANCE

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; consolidating retail environment; price or availability of raw materials; food industry compe-
tition; changes in top customer relationships; realization of anticipated benefits of acquisitions and divestitures; the United Kingdom exiting the European Union; 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; a disruption in the 
operation of our DSD distribution system; protection of trademarks and intellectual property; impairment in the carrying value of goodwill or other intangible assets; new 
regulations or legislation; 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; increasing legal complexity; 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, 
2017. 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 3, 2017, at the Ballantyne 
Hotel & Lodge, Fairway Ballroom, 10000 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 2016 Annual Report, when delivered to stockholders in connection 
with the 2017 Annual Meeting of Stockholders includes Snyder’s-Lance, 
Inc.’s Annual Report on Form 10-K for the year ended December 31, 
2016, filed with the Securities and Exchange Commission along with the 
Notice of Annual Meeting of Stockholders to be held on May 3, 2017 and 
related proxy statement.

D i r e c t o r s

James W. Johnston, 70, Chairman of the Board of the Company; 
President and Chief Executive Officer of Stonemarker Enterprises, 
Inc. (consulting and investment company)

Jeffrey A. Atkins, 68, Director of the Company; retired Executive  
Vice President and Chief Financial Officer, ACH Food 
Companies, Inc. (food manufacturer, distributor and marketer)

Peter P. Brubaker, 70, Director of the Company; President of 
Hammer Creek Enterprises, LLC (private investments and  
financial advisory firm)

C. Peter Carlucci, Jr., 73, Director of the Company; Member of  
Eckert Seamans Cherin & Mellott, LLC (law firm)

John E. Denton, 73, Director of the Company; former President 
and Chief Executive Officer of Snyder’s of Hanover, Inc. (salty 
snack manufacturer and distributor); former Chairman and Chief 
Executive Officer of New World Pasta, Inc. (pasta manufacturer)

Brian J. Driscoll, 58, Director of the Company; former President 
and Chief Executive Officer of Diamond Foods, Inc. (food  
manufacturer) 

Lawrence V. Jackson, 63, Director of the Company; Senior 
Advisor to New Mountain Capital, LLC (private equity firm) 

Carl E. Lee, Jr., 57, Director of the Company; President and Chief 
Executive Officer of the Company; former President and Chief 
Executive Officer of Snyder’s of Hanover, Inc.

David C. Moran, 59, Director of the Company; Former President 
and Chief Executive Officer of Heinz North America (food  
manufacturer)

Dan C. Swander, 73, Director of the Company; Operating Partner 
of Swander Pace Capital (equity investment firm)

Isaiah Tidwell, 72, Director of the Company; private investor; 
retired Georgia Wealth Management Director and Executive Vice 
President of Wachovia Bank, N.A.

Patricia A. Warehime, 62, Director of the Company; member of  
Board of Directors of Capital Blue Cross (insurance company)

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

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

Alexander W. Pease, Executive Vice President and Chief  
Financial Officer

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

Frank B. Schuster, President, Direct Store Delivery (DSD) Division 

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

Andrea L. Frohning, Chief Human Resources Officer

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

O f f i c e r s

Randolph A. Chapman, Senior Vice President and Chief  
Strategy Officer

John T. Maples, President, Direct Division and Clearview

Nikhil Sawant, Senior Vice President, Chief Information and 
Business Process Management Officer

Matthew T. Insolia, Vice President, Growth and Developing 
Markets 

Ashley Hicks, Managing Director, UK

Officers and Directors
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Snyder’s-Lance, Inc.
13515 Ballantyne Corporate Place 

Charlotte, NC 28277
Phone: 704.554.1421

Fax: 704.557.8205

www.snyderslance.com
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