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HORMEL FOODS CORPORATION

AUSTIN, MINNESOTA

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

To the Stockholders:

The Annual Meeting of Stockholders of Hormel Foods Corporation, a Delaware corporation, will be held in the Richard L. Knowlton
Auditorium of the Austin High School, 300 NW 4 Street, Austin, Minnesota, on Tuesday, January 29, 2008, at 8:00 p.m. Central standard time.
The items of business are:

L. Elect a board of 13 directors for the ensuing year;

2. Ratify the appointment by the Audit Committee of the Board of Directors of Ernst & Young LLP as
independent registered public accounting firm for the fiscal year ending October 26, 2008;

3. Approve the Hormel Foods Corporation Operators Share Incentive Compensation Plan to enable certain
compensation paid under the Plan to continue to qualify as deductible performance-based compensation under
Section 162(m) of the Internal Revenue Code; and

4. Such other matters as may properly come before the meeting.



Edgar Filing: HORMEL FOODS CORP /DE/ - Form DEF 14A

The Board of Directors has fixed December 3, 2007, at the close of business, as the record date for the determination of stockholders entitled to
notice of, and to vote at, the meeting.

By Order of the Board of Directors

BRIAN D. JOHNSON
Corporate Secretary

December 19, 2007
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PROXY STATEMENT

HORMEL FOODS CORPORATION
(CUSIP No. 440452100)
1 HORMEL PLACE
AUSTIN, MINNESOTA 55912

The enclosed proxy is solicited by the Board of Directors of Hormel Foods Corporation (the Company ) for use at the Annual Meeting of
Stockholders to be held on January 29, 2008. This proxy statement and form of proxy are first being mailed to stockholders on or about
December 19, 2007.

GENERAL INFORMATION

Voting Securities - The Company had 135,514,238 shares of common stock outstanding as of December 3, 2007. Each
share of stock is entitled to one vote. There is no cumulative voting. The Company has no other class of shares
outstanding. Only stockholders of record at the close of business as of December 3, 2007 are entitled to vote at the
meeting.

Voting Your Proxy - Whether or not you plan to attend the meeting, we encourage you to grant a proxy to vote your
shares. Follow the instructions on your proxy card or electronic delivery notice to cast your vote via the Internet or
telephone. To vote by mail, complete your proxy card with your vote, signature and date, and return it in the envelope
provided.

If you submit a proxy without giving specific voting instructions, your shares will be voted in accordance with the Board of Directors
recommendations as follows:

FOR:

Election to the Board of the 13 director nominees named in this proxy statement;

Ratification of the appointment of Ernst & Young LLP as independent registered public accounting firm for
the next fiscal year; and
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Approval of the Hormel Foods Corporation Operators Share Incentive Compensation Plan to enable certain
compensation paid under the Plan to continue to qualify as deductible performance-based compensation under
Section 162(m) of the Internal Revenue Code.

The persons appointed as proxies will vote in their discretion on other matters as may properly come before the meeting and which the Company
did not know of prior to November 1, 2007.

Revoking Your Proxy - You may revoke your proxy at any time before it is exercised by contacting the Corporate
Secretary.

Expenses - The expenses of soliciting proxies will be paid by the Company. Proxies may be solicited at Company
expense personally, or by mail, telephone or electronic communication, by directors, officers and other employees.
Such persons will not receive additional compensation. The Company will reimburse banks, brokerage firms and other
nominees for their reasonable out-of-pocket expenses incurred in sending proxy materials to beneficial owners. Your
cooperation in promptly granting a proxy to vote your shares will help to avoid additional expense.

Quorum - A majority of the outstanding shares will constitute a quorum at the meeting. If a stockholder holds shares in
street name and does not provide voting instructions to the holder of the account regarding non-discretionary matters,

such shares are considered broker nonvotes . Street name means the shares are held in a stock brokerage account or by

a bank, trust or other institution. Broker nonvotes and abstentions are counted for purposes of determining the

presence of a quorum for the transaction of business. Shares represented by abstentions are counted in the same

manner as shares submitted with a withheld or no vote in tabulating the votes cast. Shares represented by broker

nonvotes are not considered entitled to vote and thus are not counted for purposes of determining whether a proposal

has been approved. Under current New York Stock Exchange ( NYSE ) rules, uninstructed brokers would have

discretionary voting power for the election of directors (Item #1), for ratification of Ernst & Young LLP as

independent registered public accounting firm (Item #2), and for approval of the Hormel Foods Corporation Operators

Share Incentive Compensation Plan (Item #3).
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MEETING ADMISSION

The following persons will be admitted to the Annual Meeting of Stockholders to be held on January 29, 2008:

Stockholders of record at the close of business on December 3, 2007, and their immediate family members;

Individuals holding written proxies executed by stockholders of record at the close of business on
December 3, 2007;

Stockholders who provide a letter or account statement from their broker, bank or other nominee showing
that they owned stock held in the name of the broker, bank or other nominee at the close of business on December 3,
2007, and their immediate family members;

Stockholders by virtue of stock held in the Company s Employee Stock Purchase Plan;

Other individuals with the approval of the Corporate Secretary; and

One authorized representative of stockholders that are corporations or other entities. Additional authorized
representatives may be admitted with the approval of the Corporate Secretary.

CONDUCT OF MEETING

The Chairman will preside over the Annual Meeting of Stockholders pursuant to the Bylaws and by action of the Board of Directors. The
Chairman has broad authority to ensure the orderly conduct of the meeting. This includes discretion to recognize stockholders or proxies who
wish to speak, and to determine the extent of discussion on each item of business. Rules governing the conduct of the meeting will be available
at the meeting along with the agenda. The Chairman may also rely on applicable law regarding disorderly conduct to ensure that the meeting is
conducted in a manner that is fair to all stockholders.

ITEM1 ELECTION OF DIRECTORS
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The Board of Directors recommends a vote FOR each of the 13 director nominees listed below. The persons named as proxies will vote
FOR the election of these 13 nominees to hold office as directors until the next Annual Meeting of Stockholders and until their

successors are elected and qualify, unless stockholders specify otherwise. If any of such nominees become unavailable for any
reason, it is intended that the proxies will vote for the election of such substitute persons as may be designated by the
Board of Directors. Directors are elected by a plurality of the votes cast. The 13 candidates receiving the highest
number of votes will be elected.

NOMINEES FOR DIRECTORS

Principal Occupation, Year First
Five-Year Business Experience, Became a
Name Age and Directorships Director
TERRELL K. CREWS 52 Executive Vice President and Chief Financial Officer for Monsanto Company, an 2007

agricultural company, since 2000. Member of the Board of Trustees of
Freed-Hardeman University, Henderson, Tennessee.

JEFFREY M. ETTINGER 49 Chairman, President and Chief Executive Officer since November 21, 2006; 2004
President and Chief Executive Officer from January 1 to November 20, 2006;
President and Chief Operating Officer from 2004 to 2006; Group Vice President
from 2001 to 2004; Chief Executive Officer of Jennie-O Turkey Store, Inc. from
2003 to 2004; President of Jennie-O Turkey Store, Inc. from 2000 to 2003. Member
of the Board of Directors of the Ordway Center for the Performing Arts, St. Paul,
Minnesota, Grocery Manufacturers of America, Washington, D.C., American Meat
Institute, Washington, D.C., Minnesota Business Partnership,




Name

JODY H. FERAGEN

LUELLA G. GOLDBERG

SUSAN I. MARVIN

JOHN L. MORRISON

ELSA A. MURANO, Ph.D.
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Age

51

70

52

62

48

Principal Occupation,
Five-Year Business Experience,
and Directorships

Minneapolis, Minnesota, Austin Medical Center Foundation, Austin, Minnesota, and
The Hormel Foundation, Austin, Minnesota.

Senior Vice President and Chief Financial Officer since January 2007; Vice
President of Finance and Treasurer 2005 to 2007; Vice President and Treasurer 2001
to 2005.

Trustee, University of Minnesota Foundation since 1975, and Chair, Board of
Trustees, from 1996 to 1998. Member, Board of Overseers, Carlson School of
Management since 1979. Trustee and Chair Emerita, Wellesley College since 1996.
Chair, Board of Trustees, Wellesley College, from 1985 to 1993; Acting President,
Wellesley College, from July 1, 1993 to October 1, 1993. Life Director, Minnesota
Orchestral Association since 1997; Chair, Board of Directors, Minnesota Orchestral
Association from 1980 to 1983. Member of the Supervisory Board of ING Group,
Amsterdam, The Netherlands. Member of the Board of Directors of TCF Financial
Corporation, Minneapolis, Minnesota, and Communications Systems, Inc., Hector,
Minnesota.

President, Marvin Windows and Doors since October 1995; Senior Vice President
Sales and Marketing from 1985 to 1995; Trustee, University of Minnesota
Foundation from 2001 to 2007; Board of Directors of Minnesota Chamber of
Commerce from 1992 to 1997, and Chair in 1995. Member of the Board of Directors
of Marvin Lumber and Cedar Company, Warroad, Minnesota, and Harvard Joint
Center for Housing Studies Policy Advisory Board, Cambridge, Massachusetts.

Managing Director, Goldner Hawn Johnson & Morrison Incorporated, a private
equity investment firm, since 1989; Chairman, Callanish Capital Partners, a private
hedge fund, since 2001; Executive Vice President of Pillsbury and Chairman of the
U.S. Consumer Foods Group, 1987 to 1989; President of Pillsbury s International
Group, 1981 to 1987; member of the President s Foreign Intelligence Advisory
Board, Washington, D.C., since 2006. Member of the Board of Directors of
Andersen Windows, Inc., St. Paul, Minnesota.

Pending appointment as President of Texas A&M University, December 2007; Texas
A&M University Vice Chancellor and Dean of Agriculture, Director of the Texas
Agricultural Experiment Station, since 2005; Professor, Department of Animal
Science, Texas A&M University, since 2001; Undersecretary for Food Safety, U.S.
Department of Agriculture, 2001 to 2004.

Year First
Became a
Director

2007

1993

2002

2003

2006

10



Name

ROBERT C. NAKASONE

RONALD D. PEARSON

DAKOTA A. PIPPINS

GARY J. RAY

HUGH C. SMITH, M.D.

JOHN G. TURNER
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Age

59

67

59

61

68

68

Principal Occupation,
Five-Year Business Experience,
and Directorships

Chief Executive Officer, NAK Enterprises, LLC, an investment and consulting
company, since 2000; Chief Executive Officer, Toys R Us, Inc., 1998 to 1999;
President and Chief Operating Officer from 1994 to 1997; Vice Chairman from 1989
to 1993; and President U.S. Toy Stores from 1985 to 1988; p rior to 1985, served in
multiple senior executive capacities with the Jewel Companies, Inc., including Group
Vice-President and General Manager of the Jewel Food Stores Midwest Region.
Member of the Board of Directors of Staples, Inc., Framingham, Massachusetts.

Chairman Emeritus of Hy-Vee, Inc., a retail grocery company, since 2006; Chairman
of the Board, President and Chief Executive Officer of Hy-Vee, Inc. from 1989 to
2006. Member of the Board of Directors of Hy-Vee, Inc., West Des Moines, lowa,
Hy-Vee Weitz Construction, L.C., West Des Moines, Iowa, and Food Marketing
Institute, Washington, D.C.

President and Chief Executive Officer, Pippins Strategies, LLC, a marketing
consulting company, since 2003; Director of Urban Think Tank and Director of
Planning for the Vigilante Division of Leo Burnett, USA, an advertising agency,
from 1998 to 2003; Director of Management Institute at New York University from
1990 to 1995, and Adjunct Associate Professor at New York University since 1990;
Senior Vice President, Chisholm-Mingo Group, an integrated marketing company,
1997 to 1998.

President Protein Business Units since July 2007; Executive Vice President
Refrigerated Foods from 1999 to 2007; Executive Vice President Operations from
1992 to 1999. Member of the Board of Directors of Austin Medical Center,
Community Bank, The Hormel Institute, and The Hormel Foundation, all of Austin,
Minnesota.

Professor of Medicine, Mayo Clinic College of Medicine, and Consultant in the
Cardiovascular Division at Mayo Clinic, since 1972; Chief Executive Officer, Mayo
Clinic-Rochester, 1999 to 2006; Vice President, Mayo Foundation, 2002 to 2005;
Member of the Board of Trustees, Mayo Clinic, 1999 to 2005; Chair, Rochester
Board of Governors, Mayo Clinic, 1999 to 2005. Member of the Board of Directors
of Dartmouth Hitchcock Medical Center, Lebanon, New Hampshire, and Blue Cross
Blue Shield Minnesota, Eagan, Minnesota.

Chairman, Hillcrest Capital Partners, a financial services organization, since 2002;
Vice Chairman of ING Americas 2000 to 2002; Chairman and Chief Executive
Officer of ReliaStar Financial Corp., a financial services company, from 1993 to
2000. Member of the Board of Directors of Conseco, Inc., Carmel, Indiana.

No family relationship exists between any of the director nominees or executive officers of the Company.

Year First
Became a
Director

2006

2007

2001

1990

2006

2000

11
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CORPORATE GOVERNANCE

Corporate Governance Guidelines

The Board of Directors has adopted Corporate Governance Guidelines which include the following:

At all times a substantial majority of the Board will be independent, as that term is defined in relevant
law and the NYSE listing standards;

Directors who (1) retire or change their principal employment, (2) reach retirement age of 72, or
(3) take action that creates a conflict of interest with the Company, must submit a letter of resignation from the Board.
The Board may accept or reject a letter of resignation. It is the Board s general policy that directors will not stand for
reelection after reaching age 72;

The Board and Board committees will conduct annual self-evaluations;

Directors participate in an annual strategic planning retreat, which provides directors a detailed
overview of the Company s strategic business plans and an opportunity to access senior management of the Company;

All non-management directors will meet in executive session at least quarterly;

The Compensation Committee will evaluate the Chief Executive Officer s performance annually. This
evaluation is based in part on a self-evaluation by the Chief Executive Officer that is reviewed by all the nonemployee
directors. The annual evaluation will take into account the Chief Executive Officer s performance measured against
established goals. After the process has been completed, the Compensation Committee will set the Chief Executive
Officer s compensation;

Directors will have full access to officers and employees of the Company; and

12
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The Board and each committee have the power to hire independent legal, financial or other advisers,
without consulting or obtaining the approval of any officer of the Company.

The Company s Corporate Governance Guidelines may be found on the Company s Web site at www.hormelfoods.com under Investors -
Corporate Governance . A copy of the Corporate Governance Guidelines is available in print free of charge to any stockholder who requests it.

Code of Ethical Business Conduct

The Company has adopted a Code of Ethical Business Conduct that covers its directors, officers and employees. This Code of Ethical Business
Conduct may be found on the Company s Web site at www.hormelfoods.com under Investors - Corporate Governance . A copy of the Code of
Ethical Business Conduct is available in print free of charge to any stockholder who requests it.

Stock Ownership Guidelines

The Company s officers and directors are subject to stock ownership guidelines. Officers are expected to hold Company stock equivalent to 2.5
to 5 times their annual base salary, depending on position. Directors are expected to hold Company stock equivalent to 4 times their annual
retainer. The value of shares individually owned, held in Company benefit plans, and deferred in the Company s deferred compensation plans are
counted toward the guidelines. Individual ownership of shares is determined under Section 16 of the Securities Exchange Act of 1934, as
amended.

The guidelines were adopted effective January 1, 2005. All officers and directors have an initial five year phase-in period to comply with the
guidelines. Newly elected officers and directors have five years from their election to comply with the guidelines. Officers promoted to a level
requiring higher stock ownership under the guidelines have five years to achieve compliance.

Board Independence

The Company s Corporate Governance Guidelines require that a substantial majority of the Company s directors be independent. The NYSE
listing standards require that a majority of the Company s directors be independent and that the Audit, Compensation and Governance
Committees be comprised entirely of independent directors. The Board of Directors has adopted standards to assist it in making the annual
determination of each director s independence status. These Director

13
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Independence Standards are consistent with the NYSE listing standards. The Director Independence Standards are posted on the Company s Web
site at www.hormelfoods.com under Investor - Corporate Governance . A director will be considered independent if he or she meets the
requirements of the standards and the independence criteria in the NYSE listing standards.

The Board of Directors has affirmatively determined that the following directors have no direct or indirect material relationship with the
Company and satisfy the requirements to be considered independent:

Terrell K. Crews Robert C. Nakasone John R. Block (retired October 1, 2007)
Luella G. Goldberg Ronald D. Pearson E. Peter Gillette, Jr. (retired October 1, 2007)
Susan I. Marvin Dakota A. Pippins

John L. Morrison Hugh C. Smith, M.D.

Elsa A. Murano, Ph.D. John G. Turner

The Board also has determined that each of the Company s Audit, Compensation, Contingency and Governance Committees is composed solely
of independent directors. In making the independence determinations, the Board of Directors reviewed all of the directors relationships with the
Company. This review is based primarily on a review of the responses of the directors to questions regarding employment, business, family,
compensation and other relationships with the Company and its management. In making the independence determination for Mr. Pearson, the
Board considered the relationship arising out of the transactions in the ordinary course of business between the Company and Hy-Vee, Inc., a
customer of the Company. The board determined that this relationship was not material.

Board of Director and Committee Meetings

Board of Directors and Committees - The Board of Directors conducts its business through meetings of the Board and its
committees. The Board of Directors held six regularly scheduled meetings and one special meeting during the last
fiscal year. Each director attended at least 88% of the total meetings during the fiscal year of the Board and Board
committees on which he or she served, with one exception. Susan I. Marvin attended 67% of the total meetings of the
Board and Board committees on which she served. Ms. Marvin missed two Board meetings and related committee
meetings to attend funerals. The Chair of the Governance Committee presides at executive sessions of the
nonmanagement directors.

The Board of Directors has established the following Board committees: Audit, Compensation, Governance, Pension Investment and
Contingency. The table below provides membership through October 1, 2007 for each of the Committees and meeting information for fiscal
2007.

Pension
Audit Compensation  Governance Investment Contingency
Name Committee Committee Committee Committee Committee

14



John R. Block

E. Peter Gillette, Jr.
Luella G. Goldberg
Susan I. Marvin
Michael J. McCoy
John L. Morrison
Elsa A. Murano
Robert C. Nakasone
Dakota A. Pippins
Hugh C. Smith
John G. Turner
Total Meetings in 2007
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X

ol ol

*  Committee Chair

The table below provides membership for each of the Committees effective October 1, 2007.

X

X

X
X

X)X

*

o X XXX
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Name
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Pension
Audit Compensation  Governance Investment Contingency
Committee Committee Committee Committee
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