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Our Basic Beliefs represent how we bring our values to life 
each day. They serve as guideposts for decision-making and 
how we interact with colleagues and partners.

As we have grown, we have remained unwavering in our commitment to these 
values but also recognize how we are called to act upon them must evolve as the 
world around us does. In this spirit, we have introduced an evolution of our Basic 
Beliefs, building from the original Basic Beliefs, to ensure they are as actionable 
as possible to help our employees continue to bring our unique culture to life.

OUR EVOLVED BASIC BELIEFS 
THRIVE

TOGETHER
BE

BOLD

BE
KIND

PLAY TO 
WIN

DO THE 
RIGHT THING

LIVING OUR VALUES
In fiscal year 2023, we leveraged our evolved Basic Beliefs to help 
us make key decisions and ensure we continue to act in 
accordance with our values. Here are just a few examples: 

BE BOLD
We were bold in making the decision to divest certain pet food brands in order to sharpen our 
focus and resource allocation on the businesses in our pet portfolio with the greatest growth 
potential-dog snacks and cat food, anchored by our Milk-Bone® and Meow Mix® brands. 

BE KIND
We lived our commitment to be kind as we added 28 organizations to our Company 
Matching Gift program, wherein we match our employees’ donations dollar-for-dollar up to 
$2,500 annually per employee. Our ability to support our communities is powered by the 
dedication of our employees. We reflect our appreciation for this by providing an opportunity 
for employees to nominate organizations and causes they are passionate about to be 
included in our Matching Gift program each year. 

DO THE RIGHT THING
Our commitment to do the right thing is intrinsic to who we are as an organization, and this 
commitment extends to those we do business with. To support our unwavering expectations 
of ethical and responsible practices across our supply chain, we launched an enhanced 
Integrity Portal to provide a convenient resource for reporting and resolving any concerns 
that would potentially impact this commitment.

PLAY TO WIN
Our continued investment in our portfolio of brands is in service of our dedication to play to 
win in the categories where we participate. This has supported the enduring strength of our 
brands and the momentum of our portfolio is evidenced by the fact that nearly 60% of our 
brands are maintaining or growing share. 

THRIVE TOGETHER
While proud of our strong financial results, we define success as thriving together with 
those who count on our business. One important example of how this commitment came  
to life in fiscal year 2023 was the introduction of an updated set of inclusion, diversity, and 
equity aspirations. These updated aspirations provide clear focus to drive our continued 
progress in creating a workplace for all while doing our part to support meaningful changes 
in society. 
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Our strong fiscal year 2023 performance 
reflects the ability of our organization to 
continuously deliver on our proven 
strategy-but it is also reflective of a 
broader story. With the close of this fiscal 
year, we have delivered eight consecutive 
quarters of organic net sales growth and 
13 consecutive quarters of exceeding Wall 
Street expectations for earnings per share.

These results represent the sustained momentum of 
our business and the power of our organization. 
They are a testament to the enduring demand for 
our portfolio of brands, the positive results derived 
from our relentless focus, the continued 
commitment to responsible management of our 
bottom line, and the dedication of our employees, 
who continue to execute with excellence. 

With our consistent track record and strong 
foundation, we are well positioned to deliver continued 
growth and shareholder value in fiscal year 2024. 

Here are some notable achievements from the past year: 

• Grew brand share across our portfolio, with nearly 
60% of our brands maintaining or growing share. 

• Continued to optimize our portfolio with the 
divestiture of certain pet food brands, enabling  
us to focus resources on our dog snacks and cat 
food brands, including Milk-Bone® and Meow 
Mix®, which have delivered consistent top-line 
growth over the past few years and are well 
positioned for sustainable growth.   

• Invested in our continued ability to deliver on the 
needs of consumers, including the launch of a 

dedicated liquid coffee venture team to expand our 
leadership in the at-home coffee category. We also 
announced the development of a new research 
and development center to enable greater 
innovation and operational efficiency in support of 
our Smucker’s® Uncrustables® brand as we 
continue to enhance capacity at our Longmont, 
Colorado facility and make progress on 
construction of our McCalla, Alabama facility.

•  Launched our Transformation Office to improve 
profitability and cost discipline with a focus on 
value creation and a dedication to operational 
efficiency, ultimately allowing us to increase our 
investment back into the business and achieve our 
long-term growth targets.

• Increased our quarterly dividend, marking 25 
consecutive calendar years of dividend growth, 
and were added to the S&P 500 Dividend 
Aristocrats — an index that includes only 67 
companies that have increased their dividend each 
year over several decades.

DEAR FELLOW SHAREHOLDERS
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Building on the Momentum  
We Have Established

While it is important to celebrate the success we 
have achieved together, we remain focused on 
executing our strategy to deliver on our long-term 
vision. To guide the continued success of our 
business and the growth of our organization in fiscal 
year 2024, we will continue to build on our long-
term strategy with the following priorities:

•  Win with superior execution;

• Improve profitability and cost discipline; 

• Transform our portfolio; 

• Do our part through corporate responsibility, 
sustainability, and inclusion, diversity, and equity; 
and 

• Nurture and evolve our culture.

I want to express my sincere appreciation to our 
employees, partners, and shareholders, whose passion 
for our business, consumers, and Company is beyond 
compare. I am confident in our ability to continue to 
execute our strategy and achieve success in fiscal year 
2024 while maintaining our commitment to cultivating 
a strong, agile organization positioned to deliver 
long-term growth and shareholder value.

Mark T. Smucker

Chair of the Board, President, and Chief Executive Officer
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In addition to reflecting on these accomplishments, I 

also want to acknowledge my pride in having been 

named Chair of the Board of Directors this fiscal year. It 

is an honor to serve in this role, and I am excited to 

continue to work with our Board of Directors to support 

the progress of our organization. 

Also, this fiscal year we celebrated the 125th anniversary 

of our Company’s founding. In reflecting on this 

milestone, I am reminded that while nearly everything 

about our business has changed since 1897, our 

fundamental values remain. That commitment to our 

values, and the employees who bring them to life each 

day, is what makes our Company truly special. 

Creating an Agile Organization to 
Deliver on Our Vision and Purpose  

Along with an unwavering focus on delivering on  
our financial objectives, we remain committed to 
creating a more agile organization to position us  
for continued success. 

Our strategic pillars continue to guide the 
transformation of our business and ensure we deliver 
on our vision to engage, delight, and inspire 
consumers by leading in growing categories and 
building brands they love. We delivered on our stated 
priorities while making progress on our longer-term 
aspirations to ensure sustained momentum for our 
business and organization. 

We also continued to advance our environmental, 
social, and governance objectives. This commitment 
is inspired by our Purpose, Feeding Connections That 
Help Us Thrive – Life Tastes Better Together. Our 
progress is driven by our Thriving Together agenda, 
focusing our efforts on supporting those who count 
on our business around the areas of quality food 
availability, access to education, equitable and 
ethical treatment for all, connections to community 
resources, and supporting a healthier planet. 

Given the importance of communicating 
transparently with all constituents, we have issued 
public disclosures based on standards established by 
the Task Force on Climate-Related Financial 
Disclosures and the Sustainability Accounting 
Standards Board. In addition, in fiscal year 2023, we 
issued our Employee Information Report (EEO-1) to 
increase visibility of our workforce diversity. 

A Strong Portfolio Poised for Continued Growth

COFFEE

CONSUMER

PET

Smucker’s® Uncrustables® continued 
to deliver exceptional results, with 
fiscal year 2023 total sales exceeding 
$680 million – staying on pace to 
reach our $1 billion target in 
annual net sales by 
FY26

 

In fiscal year 2023,  
Milk-Bone® net sales grew  
19%, and the brand continued 
to outpace the category in 
both dollars and volume 

Our leadership in the  
coffee category was paced 
 by our Folgers® and Café 
Bustelo® brands, which grew dollar 
share more than any other brand in 
the at-home coffee category over 
the past year
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I am pleased with our fiscal year 
2023 results and the positive 
trajectory of our business, 
reflecting our continued progress 
on our commitment to deliver 
both top- and bottom-line 
growth, along with long-term 
shareholder value creation. 
 

Fiscal Year 2023 Performance

In fiscal year 2023, we delivered $8.5  
billion in net sales, realized sequential  
gross margin improvement each quarter, 
and achieved several performance goals. 

Financial highlights from the past  
year include: 

• Organic net sales growth of 9% 

• Adjusted earnings per share of $8.92

• Free cash flow of $717.0 million

• Capital returned to shareholders via  
cash dividends and share repurchases  
was $797.7 million 

Our strong fiscal year 2023 financial performance is 
supporting total shareholder returns that have 
outperformed our peers over the past three years, 
underscoring our advantageous industry position 
and ability to sustain this success.

We continue to deliver on our goals through the 
successful execution of our proven strategy to drive 
commercial excellence, streamline our cost 
infrastructure, reshape our portfolio, and unleash our 
organization to win. In fiscal year 2023, we executed 
these commitments in several meaningful ways. 

Notably, we:  

• Increased organic sales year-over-year through 
targeted investment in growing our leading brands 
with meaningful product innovation and engaging 
marketing; 

• Continued progress on portfolio optimization and 
strategic resource allocation to sharpen focus and 
efficiency, including divesting certain pet food 
brands to prioritize investment in the areas of the 
business that offer the greatest growth and profit 
potential; and 

• Established a Transformation Office designed to 
institutionalize a mindset of continuous 
improvement, a focus on value creation, and a 
dedication to operational efficiency.

In addition, our commitment to our financial 
priorities has been essential in maintaining our 
strong business momentum. We remain dedicated 
to our long-term strategy while operating with 
financial discipline to generate lasting value for all 
our shareholders.  

DEAR SHAREHOLDERS
Looking Ahead with Confidence  

As we look ahead to fiscal year 2024, we are 
confident in our ability to execute our financial plans 
based on the strength of our performance over the 
past several years, the resiliency of the categories 
we operate in, and the leadership positions we have 
built across our portfolio.

With the foundation of our proven strategy, robust 
demand for our brands, and the continued 
dedication of our talented employees, we are firmly 
on the path to delivering sustainable long-term 
growth while increasing shareholder value.

In closing, I want to share my appreciation to our 
employees for their incredible work to maintain our 
momentum amid a dynamic environment. And, of 
course, to all our shareholders whose support and 
confidence in our Company has been instrumental 
to our success. 

Tucker H. Marshall

Chief Financial Officer

The priorities I have established for 
our Finance organization are:  

• Active and transparent communication;  

• Consistent financial execution;

• Continuous productivity focus and cost control; 

• Prioritization of the highest-return opportunities; 
and

• Balanced capital deployment.

We are relentlessly focused on evolving the  
Finance organization to best meet the needs of  
the business. Specifically, we are committed to 
supporting our strategic business areas of coffee, 
consumer foods, and pet food and pet snacks to 
realize their respective category objectives and 
progress toward delivering on our long-term  
growth targets. 

All of this is powered by our attention to strong 
financial oversight and clear accountability for 
strategic actions taken across the organization; 
timely and data-driven reporting and analysis to 
accelerate effective decision-making; deep 
partnerships between business units and the 
Finance organization; and close coordination across 
the executive leadership team.

It is also important to me that we continue building 
our capabilities as a Finance organization. To 
achieve this, we are strategically investing in 
technology to support the evolution of processes 
and reflect the dynamic requirements of our 
organization, we are enhancing our commitment to 
automation to give our team the ability to focus on 
higher-value work, and we are optimizing our data 
and resources to ensure responsible and efficient 
investment decisions.
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OUR DEFINITION OF SUCCESS: 
THRIVING TOGETHER WITH ALL 
THOSE WHO COUNT ON US
Investors expect the companies they 
invest in to deliver strong financial results 
ethically and responsibly. We have always 
appreciated the partnership of our 
shareholders as we deliver on our 
commitments as a values-based business, 
and the enhanced focus we share on 
environmental, social, and governance 
matters only makes us stronger. 

Inspired by our Purpose, Feeding Connections That 
Help Us Thrive – Life Tastes Better Together, and 
guided by our Thriving Together agenda, we 
proudly supported those who count on our 
business in fiscal year 2023. 

Here are some highlights of the meaningful 
impact we made along with our employees 

and partners this past year: 

As part of our corporate philanthropic 
commitments, donated more than $1.5 million to 
key partners including Feeding America, Greater 
Good – Rescue Bank, United Way, and Red Cross 
to address the needs of those in the 
communities where we live and work

Expanded our support of the Akron Children’s 
Hospital Reach Out and Read program, offering 
free books to children during annual wellness visits 

Launched a cooperative partnership agreement 
with the Louisiana Minority Business Development 
Agency and Southern University to offer workforce 
training for students while evaluating opportunities 
for minority business development through our 
coffee operations in New Orleans, Louisiana 

Introduced updated inclusion, diversity, and 
equity aspirations to inspire the continued 
progress of our organization  

Delivered a reduction in greenhouse gas  
emissions from purchased electricity of 152,902 
tonnes (market-based method) compared to our 
calendar year 2019 baseline – representing a more 
than 93% reduction

Learn more about our progress this past year by reviewing these reports:  

• 2022 Corporate Impact Report and ESG Disclosure

• 2022 Task Force on Climate-Related Financial Disclosure Report 

• 2022 Employer Information Report (EE0-1)
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SUSAN E. CHAPMAN-HUGHESC

Retired EVP, Global Head of Digital 
Capabilities, Transformation, and 
Operations, GCS 
American Express Company
New York, New York

PAUL J. DOLANC 
Chairman and Chief Executive Officer 
Cleveland Guardians 
Cleveland, Ohio

JAY L. HENDERSON A

Retired Vice Chairman, Client Service 
PricewaterhouseCoopers LLP 
Chicago, Illinois

JONATHAN E. JOHNSON IIIC

Chief Executive Officer
Overstock.com, Inc.
Midvale, Utah

KIRK L. PERRY G

President and Chief Executive Officer
Circana, Inc.
Chicago, Illinois

SANDRA PIANALTO A 
Retired President and 
Chief Executive Officer 
Federal Reserve Bank of Cleveland 
Cleveland, Ohio

ALEX SHUMATEG 
Senior Partner and Ohio Strategic 
Relationship Partner 
Squire Patton Boggs (US) LLP 
Columbus, Ohio

MARK T. SMUCKER 
Chair of the Board, President, and  
Chief Executive Officer 
The J.M. Smucker Co.

RICHARD K. SMUCKER 
Retired Executive Chairman  
The J.M. Smucker Co.

TIMOTHY P. SMUCKER
Chairman Emeritus
Non-Voting Role 
The J.M. Smucker Co.

JODI L. TAYLOR A

Retired Chief Financial Officer, Chief 
Administrative Officer and Secretary
The Container Store Group, Inc.
Coppell, Texas

DAWN C. WILLOUGHBY G

Retired Executive Vice President  
and Chief Operating Officer 
The Clorox Company 
Oakland, California

A Audit Committee Member; C Compensation and 
People Committee Member; G Nominating, 
Governance, and Corporate Responsibility 
Committee Member

MARK T. SMUCKER
Chair of the Board, President, and  
Chief Executive Officer

JOHN P. BRASE
Chief Operating Officer

ANGELA M. BURICK
Senior Vice President, Finance  
and Controller

ROBERT CRANE
Senior Vice President, Head of Sales  
and Sales Commercialization

J. RANDAL DAY
Senior Vice President, Supply Chain  
and Operations

ROBERT D. FERGUSON 
Senior Vice President and General 
Manager, Pet Food and Pet Snacks

GAGNESH GUPTA
Senior Vice President, Procurement  
and Commodities 

AMY C. HELD
Chief Transformation Officer

GAIL HOLLANDER
Chief Marketing Officer

BRYAN HUTSON
Senior Vice President, Information 
Services

JEANNETTE L. KNUDSEN 
Chief Legal Officer and Secretary

TUCKER H. MARSHALL
Chief Financial Officer

Company Officers

Directors

DIRECTORS AND COMPANY OFFICERS

JILL R. PENROSE
Chief People and Company  
Services Officer

JULIA L. SABIN
Vice President, Government Relations

REBECCA SCHEIDLER  
Senior Vice President and General 
Manager, Consumer Foods

JOSEPH STANZIANO 
Senior Vice President and General  
Manager, Coffee

LINDSEY A. TOMASZEWSKI
Senior Vice President, Human Resources

TIM WAYNE
Senior Vice President and General 
Manager, Away From Home, Canada,  
and International 

Buffalo, New York
Decatur, Alabama
Grandview, Washington
Lexington, Kentucky
Longmont, Colorado
Memphis, Tennessee
New Bethlehem, Pennsylvania

New Orleans, Louisiana (3)
Orrville, Ohio
Oxnard, California
Scottsville, Kentucky
Seattle, Washington
Sherbrooke, Quebec, Canada
Topeka, Kansas

CORPORATE HEADQUARTERS

Orrville, Ohio

CANADIAN HEADQUARTERS

Markham, Ontario

MANUFACTURING LOCATIONS

OUR LOCATIONS
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CORPORATE OFFICE
The J.M. Smucker Co.
One Strawberry Lane
Orrville, Ohio 44667
Telephone (330) 682-3000

STOCK LISTING
Our common shares are listed on the New York Stock 
Exchange — ticker symbol SJM.

CORPORATE WEBSITE
To learn more about The J.M. Smucker Co., visit jmsmucker.com.

ANNUAL MEETING
The annual meeting of shareholders will be held virtually at 
12:00 p.m. ET, August 16, 2023, at  
www.virtualshareholdermeeting.com/SJM2023.

CORPORATE NEWS AND REPORTS
Corporate news releases, annual reports, and Securities and 
Exchange Commission filings, including Forms 10-K, 10-Q,  
and 8-K, are available free of charge on our website,  
investors.jmsmucker.com.

They are also available without cost to shareholders who 
submit a written request to:

The J.M. Smucker Co.
Attention: Corporate Secretary
One Strawberry Lane
Orrville, Ohio 44667

CERTIFICATIONS
Our Chief Executive Officer has certified to the New York 
Stock Exchange that he is not aware of any violation by the 
Company of the New York Stock Exchange’s corporate 
governance listing standards. We have also filed with the 
Securities and Exchange Commission certain certifications 
relating to the quality of our public disclosures. These 
certifications are filed as exhibits to our Annual Report on 
Form 10-K.

FORWARD-LOOKING STATEMENTS
This Annual Report includes certain forward-looking 
statements that are based on current expectations and are 
subject to a number of risks and uncertainties. Please 
reference “Forward-Looking Statements” in the 
“Management’s Discussion and Analysis of Financial Condition 
and Results of Operations” section.

INDEPENDENT REGISTERED PUBLIC  
ACCOUNTING FIRM
Ernst & Young LLP
Akron, Ohio

DIVIDENDS 
Our Board of Directors typically declares a cash dividend 
each quarter. Dividends are generally payable on the first 
business day of March, June, September, and December. 
The record date is approximately two weeks before the 
payment date. Our dividend disbursement agent is 
Computershare Investor Services, LLC.

SHAREHOLDER SERVICES
Our transfer agent and registrar, Computershare Investor 
Services, LLC, is responsible for assisting registered 
shareholders with a variety of matters, including:
• Shareholder investment program (CIPSM)

• Direct purchase of our common shares
• Dividend reinvestment
• Automatic monthly cash investments

• Book-entry share ownership
• Share transfer matters (including name changes, 

gifting, and inheritances)
• Direct deposit of dividend payments
• Nonreceipt of dividend checks
• Lost share certificates
• Changes of address
• Online shareholder account access
• Form 1099 income inquiries (including requests for 

duplicate copies)
Shareholders may contact Shareholder Services at our 
corporate offices regarding other shareholder inquiries.

TRANSFER AGENT AND REGISTRAR
Computershare
P.O. Box 43006
Providence, RI 02940-3006
Telephone: (800) 456-1169
Telephone outside U.S., Canada and Puerto Rico:
(312) 360-5254
Website: computershare.com/investor

The J.M. Smucker Co., or its subsidiaries, is the owner of all 
trademarks referenced herein, except for the following, 
which are used under license: Carnation® is a trademark of 
Société des Produits Nestlé S.A. ; Dunkin® is a trademark of 
DD IP Holder, LLC; and K-Cup® is a trademark of Keurig 
Green Mountain, Inc.

SHAREHOLDER INFORMATION
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One Strawberry Lane
Orrville, Ohio 44667
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jmsmucker.com




