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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D. C. 20549

FORM 11-K

[X]  ANNUAL REPORT PURSUANT TO SECTION 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

For the fiscal year ended October 26, 2014

OR

[  ]  TRANSITION REPORT PURSUANT TO SECTION 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the transition period from                      to                     

Commission file number   1-2402
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A.  Full title of the plan and the address of the plan, if different from that of the issuer named below:

Hormel Foods Corporation Joint Earnings Profit Sharing Trust

B.  Name of issuer of the securities held pursuant to the plan and the address of its principal executive office:

Hormel Foods Corporation

1 Hormel Place

Austin, MN   55912

507-437-5611
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Report of Independent Registered Public Accounting Firm

The Hormel Foods Corporation Employee Benefits Committee

Hormel Foods Corporation Joint Earnings Profit Sharing Trust

We have audited the accompanying statements of net assets available for benefits of the Hormel Foods Corporation
Joint Earnings Profit Sharing Trust (the Plan) as of October 26, 2014 and October 27, 2013, and the related statements
of changes in net assets available for benefits for the years then ended. These financial statements are the
responsibility of the Plan�s management. Our responsibility is to express an opinion on these financial statements based
on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. We were not engaged to perform an audit of the
Plan�s internal control over financial reporting. Our audits included consideration of internal control over financial
reporting as a basis for designing audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Plan�s internal control over financial reporting. Accordingly, we
express no such opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, assessing the accounting principles used and significant estimates made by
management, and evaluating the overall financial statement presentation. We believe that our audits provide a
reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets available
for benefits of the Plan at October 26, 2014 and October 27, 2013, and the changes in its net assets available for
benefits for the years then ended, in conformity with U.S. generally accepted accounting principles.

The accompanying supplemental schedule of assets (held at end of year) as of October 26, 2014, has been subjected to
audit procedures performed in conjunction with the audit of the Hormel Foods Corporation Joint Earnings Profit
Sharing Trust�s financial statements. The information in the supplemental schedule is the responsibility of the Plan�s
management. Our audit procedures included determining whether the information reconciles to the financial
statements or the underlying accounting and other records, as applicable, and performing procedures to test the
completeness and accuracy of the information presented in the supplemental schedule. In forming our opinion on the
information, we evaluated whether such information, including its form and content, is presented in conformity with
the Department of Labor�s Rules and Regulations for Reporting and Disclosure under the Employee Retirement
Income Security Act of 1974. In our opinion, the information is fairly stated, in all material respects, in relation to the
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financial statements as a whole.

/s/Ernst & Young LLP

Minneapolis, Minnesota

April 24, 2015
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Hormel Foods Corporation
Joint Earnings Profit Sharing Trust

Statements of Net Assets Available for Benefits

October 26, October 27,
2014 2013

Assets
Investments, at fair value $ 422,802,760 $ 392,435,590
Contributions receivable from Hormel Foods Corporation 11,826,846 11,515,632
Net assets available for benefits, at fair value 434,629,606 403,951,222
Adjustment from fair value to contract value for interest in fully
benefit-responsive investment contracts (8,906,992) (8,894,379)
Net assets available for benefits $ 425,722,614 $ 395,056,843

See accompanying notes.
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Hormel Foods Corporation
Joint Earnings Profit Sharing Trust

Statements of Changes in Net Assets Available for Benefits

Year Ended Year Ended
October 26, October 27,

2014 2013
Additions:
Contributions from Hormel Foods Corporation $ 11,563,466 $ 11,319,605
Investment income 5,370,506 5,079,095
Total additions 16,933,972 16,398,700

Deductions:
Distributions 23,748,451 26,458,862
Administrative expenses 9,904 93,160
Total deductions 23,758,355 26,552,022

Net realized and unrealized appreciation in fair value of investments 37,490,154 74,190,671
Net additions 30,665,771 64,037,349
Net assets available for benefits at beginning of year 395,056,843 331,019,494
Net assets available for benefits at end of year $ 425,722,614 $ 395,056,843

See accompanying notes.
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Hormel Foods Corporation
Joint Earnings Profit Sharing Trust

Notes to Financial Statements

October 26, 2014

1. Significant Accounting Policies

The accounting records of the Hormel Foods Corporation (the Company or the Sponsor) Joint Earnings Profit Sharing
Trust (the Plan) are maintained on an accrual basis.

Investments held by the Plan are stated at fair value. Fair value is defined as the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date (an
exit price). The Plan records financial assets and liabilities at fair value.

The Hormel Foods Corporation Employee Benefits Committee (the Committee) is responsible for determining the
Plan�s valuation policies and analyzing information provided by the investment advisors and record keeper that is used
to determine the fair value of the Plan�s investments. The Committee is comprised of officers and a director of the
Company and reports to the Compensation Committee of the Board of Directors of the Company. For investments
categorized within Level 3 of the fair value hierarchy, the Committee utilizes the record keeper to obtain information
on the fair value of these assets. The record keeper employs third-party pricing services and obtains selected support
from their portfolio managers to determine daily valuations and investment returns. See Note 3 for further discussion
of fair value measurements.

All costs and expenses incurred in connection with the operation of the Plan with regard to the purchase and sale of
investments and certain professional fees are paid by the Plan.
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The preparation of financial statements in conformity with U.S. generally accepted accounting principles (GAAP)
requires management to make estimates and assumptions that affect the amounts reported in the financial statements
and accompanying notes. Actual results could differ from the estimates.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded as earned. Dividends
are recorded on the ex-dividend date. Net appreciation includes the Plan�s gains and losses on investments bought and
sold as well as held during the year.

2. Description of the Plan

The following description of the Plan provides only general information. Participants should refer to the Plan
agreement for a more complete description of the Plan�s provisions. The Plan is subject to the provisions of the
Employee Retirement Income Security Act of 1974, as amended (ERISA). The Plan�s year-end is the last Sunday of
October.
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Hormel Foods Corporation
Joint Earnings Profit Sharing Trust

Notes to Financial Statements (continued)

2. Description of the Plan (continued)

The Plan is a defined-contribution plan covering employees of the Company and certain eligible subsidiaries.
Subsequent to October 28, 2007, participant contributions are not permitted. The amount contributed by the Company
each year is discretionary, as authorized by the Board of Directors. The amount available to all participants is
allocated in proportion of individual recognized compensation for the plan year to the recognized compensation for
the plan year for all such eligible participants. The Plan contains a diversified selection of funds intended to satisfy
Section 404(c) of ERISA. Certain restrictions exist, as defined in the Plan document, for the investing of funds in
other contribution accounts.

Each participant�s account is credited with the participant�s and the Company�s contributions and Plan earnings and is
charged with an allocation of administrative expenses if the employer does not pay those expenses from its own
assets. Allocations are based on account balances. The benefit to which a participant is entitled is the benefit that can
be provided from the participant�s account.

Employee contributions are always 100% vested in the participants� Plan accounts. Employer contributions are 100%
vested in the participants� plan accounts for those employees hired prior to October 29, 2006. Employer contributions
for employees hired after October 28, 2006, vest over a graduated six-year term. Forfeitures used to reduce employer
contributions for the years ended October 26, 2014 and October 27, 2013, were $277,180 and $195,001, respectively.
Cumulative forfeited non-vested accounts as of October 26, 2014 and October 27, 2013, were $266,803 and $281,255,
respectively.

Most benefits are paid upon termination of service in a lump-sum amount equal to the vested value of a participant�s
account, unless an eligible participant elects to defer the payment. Complete details of payment provisions are
described in a Summary Plan Description, available from the Sponsor. Benefits are recorded when paid.
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On December 29, 2014, the Committee amended the Plan, effective August 11, 2014, the date Hormel Foods
Corporation acquired CytoSport, Inc., to provide eligibility for the CytoSport, Inc. salaried employees in this Plan and
allow employment service with CytoSport, Inc. prior to the acquisition date to count towards eligibility and vesting in
the Plan.

The Company has the right under the Plan agreement to terminate the Plan subject to the provisions of ERISA. In the
event of termination of the Plan, all amounts credited to participants would become fully vested, and the assets of the
Plan shall be distributed to the participants based on amounts previously credited to their respective accounts.
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Hormel Foods Corporation
Joint Earnings Profit Sharing Trust

Notes to Financial Statements (continued)

3. Investments and Fair Value Measurement

During the years ended October 26, 2014 and October 27, 2013, the Plan�s investments (including investments bought,
sold, as well as held during the year) appreciated in fair value as follows:

Year Ended
October 26,

2014

Year Ended
October 27,

2013
Net appreciation in fair value during the year:
Non-pooled separate account (containing the Company�s
common stock) $ 27,533,103 $ 48,244,431
Pooled separate accounts � 10,982,550
Mutual funds 4,291,653 7,835,188
Collective trusts 5,236,412 3,200,956
Separate trust accounts � 2,871,023
Self-directed brokerage accounts 428,986 1,056,523

$ 37,490,154 $ 74,190,671

The fair value of individual investments that represent 5% or more of the Plan�s net assets is as follows:

October 26,
2014

October 27,
2013

Non-pooled separate account:
State Street Corporation:
Hormel Foods Corporation Stock Fund $ 162,140,341 $ 138,484,144

Insurance company general account:
Massachusetts Mutual Life Insurance Company:
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General Investment Account 103,471,086 105,551,400
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Hormel Foods Corporation
Joint Earnings Profit Sharing Trust

Notes to Financial Statements (continued)

3. Investments and Fair Value Measurement (continued)

The Plan accounts for its financial assets and liabilities in accordance with Accounting Standards Codification 820,
Fair Value Measurements and Disclosures (ASC 820), which are carried at fair value on a recurring basis in its
financial statements. ASC 820 establishes a fair value hierarchy that requires assets and liabilities measured at fair
value to be categorized into one of three levels based on the inputs used in the valuation. Assets and liabilities are
classified in their entirety based on the lowest level of input significant to the fair value measurement. The three levels
are defined as follows:

•     Level 1: Observable inputs based on quoted prices (unadjusted) in active markets for identical assets or liabilities.

•     Level 2 Observable inputs, other than those included in Level 1, based on quoted prices for similar assets and
liabilities in active markets, or quoted prices for identical assets and liabilities in inactive markets.

•     Level 3: Unobservable inputs that reflect an entity�s own assumptions about what inputs a market participant
would use in pricing the asset or liability based on the best information available in the circumstances.

The following is a description of the valuation methodologies used for instruments held by the Plan measured at fair
value, including the general classification of such instruments pursuant to the valuation hierarchy.

Separate Trust Accounts � Mutual Funds
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The mutual funds are public investment vehicles valued using the net asset value (NAV) provided by the administrator
of the fund. The NAV is based on the value of the underlying assets owned by the fund, less its liabilities, and then
divided by the number of shares outstanding. The NAV is a quoted price in an active market and, thus, these
investments are classified within Level 1 of the valuation hierarchy.

•     The U.S. equities investments include a mix of predominately U.S. common stocks, bonds, and cash.

•     The international equities investment includes a mix of predominately foreign common stocks and cash.
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Hormel Foods Corporation
Joint Earnings Profit Sharing Trust

Notes to Financial Statements (continued)

3. Investments and Fair Value Measurement (continued)

•     The fixed income investment includes a mix of domestic and foreign securities, including corporate obligations,
government securities, mortgage-backed and other asset-backed securities, preferred stocks, and cash.

Separate Trust Accounts � Collective Trust Funds

The fair value of the collective trust funds, which are deemed to be Level 2, represents the NAV of the fund shares,
which is calculated based on the valuation of the funds� underlying investments at fair value at the end of the year. The
investments are public investment vehicles, which are valued using the NAV provided by the administrator of the
fund. The NAV is based on the value of the underlying assets owned by the fund, excluding transaction costs, minus
its liabilities, and then divided by the number of shares outstanding.

•     The LifePath funds are target retirement date funds and include investments in highly diversified funds designed
to remain appropriate for investors in terms of risk through a variety of life circumstances. These funds contain a mix
of domestic and foreign equities, fixed income investments, and cash.

•     The U.S. equities funds include a mix of predominately U.S. common stocks, bonds, and cash.

•     The international equities fund includes a mix of predominately foreign common stocks and cash.
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•     The fixed income fund includes a mix of domestic and foreign securities, including corporate obligations,
government securities, mortgage-backed and other asset-backed securities, domestic and foreign common stocks, and
cash.

Non-Pooled Separate Account

The non-pooled separate account consists of common stock of the Company, which is valued at the last reported sales
price on the last business day of the year, and a portion of uninvested cash, which is reported at carrying value as
maturities are less than three months. This non-pooled separate account is deemed to be a Level 1 investment. The
Company has implemented a dividend pass through election for its participants.
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