
























































































































































































































































The fair value of non-employee directors’ company matches for 2024, 2023 and 2022 was $182, $172 and $172, respectively.
The fair value of the non-employee directors’ discretionary award was $1,200, $1,200 and $1,080 for 2024, 2023 and 2022,
respectively. The fair value of employee company matches was $78, $79 and $86 for 2024, 2023 and 2022, respectively.

Note 10: Pension and Postretirement Benefits
Defined Contribution Plan

All U.S. employees have the option of contributing up to 75 percent of their pre-tax earnings to a 401(k) plan, subject to IRS
limitations. We match up to the first 4 percent of each employee's pre-tax earnings, based on the employee’s contributions.
Al U.S. employees are eligible for a separate annual non-discretionary retirement contribution to the 401(k) plan of 1 percent
of pay, that is invested based on the election of the individual participant. The 1 percent contribution is in addition to our 4
percent matching contribution described above and is in lieu of participation in our defined benefit pension plan. The total
contribution to the 401(k) plan for 2024 was $15,590 which included the cost of the 4 percent company match of $10,070
and the additional 1 percent contribution of $5,520. The total contributions to the 401(k) plan were $14,221 and $12,113
in 2023 and 2022, respectively.

All U.S. employees are eligible to receive an annual discretionary non-elective contribution to the 401(k) plan of up to 3
percent based on achieving the Company’s earnings per share target. This discretionary contribution is in addition to the
contributions described above. There was no discretionary non-elective contribution for 2024 and 2023.

The defined contribution plan liability recorded in the Consolidated Balance Sheets was $11,992 and $11,626 in 2024 and
2023, respectively, for the U.S. Plan and several statutorily required non-U.S. Plans.

Defined Benefit Plans

Noncontributory defined benefit pension plans cover all U.S. employees employed prior to January 1, 2007. Benefits for
these plans are based primarily on each employee’s years of service and average compensation. During 2011, we made
significant changes to our U.S. pension plan. The changes included: benefits under the plan were locked-in using service and
salary as of May 31, 2011, participants no longer earn benefits for future service and salary as they had in the past, affected
participants receive a three percent increase to the locked-in benefit for every year they continue to work for us and we are
making a retirement contribution of three percent of eligible compensation to the 401(k) Plan for those participants. The
funding policy is consistent with the funding requirements of federal law and regulations. Plan assets consist principally of
listed equity securities and bonds. Other U.S. postretirement benefits are funded through a Voluntary Employees'
Beneficiaries Association Trust.
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Health care and life insurance benefits are provided for eligible retired employees and their eligible dependents. These
benefits are provided through various insurance companies and health care providers. Costs are accrued during the years the
employee renders the necessary service.

Certain non-U.S. subsidiaries provide pension benefits for their employees consistent with local practices and regulations.
These plans are primarily defined benefit plans covering substantially all employees upon completion of a specified period
of service. Benefits for these plans are generally based on years of service and annual compensation.

Following is a reconciliation of the beginning and ending balances of the benefit obligation and fair value of plan assets as
of November 30, 2024 and December 2, 2023:

Pension Benefits Other Postretirement
U.S. Plans Non-U.S. Plans Benefits
2024 2023 2024 2023 2024 2023

Change in projected benefit obligation
Benefit obligation at beginning of year $ 255,390 $ 269,874 $ 146,796 $ 154,850 $ 22,133 §$§ 24,173
ACHUISTHONS vivsismsvsmissmmsmmmmbsasistinmrin - - 951 -

- 1,538 1,670

SerVICE: COSt courimvmmumvemmmmmsiasiassmme - - -
INLETESE GOS8t cvvesnmmmmmsmsemmumbmmsaremsn 13,855 13,901 6,215 5,726 1,166 1,205
Participant contributions..........c..cecceue.. - - - - 252 232
Actuarial gain' ........c.coooooereiierien, 10,747 (7,298) 3,391 (12,435) (125) (611)
Plan amendments............cccoeeevveeveennnn. - - 497 - - -
Settlement payments...........ccceeereevennen. - (141) - (252) - -
Betiefits Pald..sunmnanmmnimionsii i (21,182) (20,946) (8,526) (7,663) (2,576) (2,866)
Foreign currency translation effect....... - - (2,552) 4,900 - -
Benefit obligation at end of year........... 258,810 255,390 148,310 146,796 20,850 22,133
Change in plan assets

Fair value of plan assets at beginning

(0] 170721 O 319,738 326,786 134,622 141,908 133,453 120,782
ACQUISTHONS ssssssasnssmmsmsmssismsssssrns - - 615 - - -
Actual return on plan assets.................. 49,271 12,811 9,189 (5,545) 44,160 15,160
Employer contributions ........................ 1,197 1,228 1,624 1,744 85 145
Participant contributions....................... - - - 252 232

Settlement payments..........ccoceeveveeuenen. - (141) - - - -
Benefits paid?..........coooeveveeeeeeriieiees (21,182) (20,9406) (8,526) (7,663) (2,575) (2,866)
Foreign currency translation effect....... - - (1,957) 4,178 - -
Fair value of plan assets at end of year. 349,024 319,738 135,567 134,622 175,375 133,453
Plan assets in excess of (less than)

benefit obligation as of year end ....... $ 90,214 § 64348 $§ (12,743) $ (12,174) $ 154,525 §$ 111,320

Actuarial gain in 2024 and 2023 for the U.S. Plans is primarily due to assumption changes. Actuarial gain in 2024 and
2023 for the Non-U.S. Plans are due to both assumption changes and plan experience.
2 Amount excludes benefit payments made from sources other than plan assets.
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Amounts in accumulated other
comprehensive income (loss) that have
not been recognized as components of

net periodic benefit cost Pension Benefits Other Postretirement
U.S. Plans Non-U.S. Plans Benefits
2024 2023 2024 2023 2024 2023
Unrecognized actuarial loss (gain)........ $ 126,583 § 143,522 § 47,595 § 49,128 § (47, 532) $ (14, 442)
Unrecognized prior service cost............ - 1,600 1,196
Ending balance...........cccoovveevecreniennnnne $ 126,583 § 143,522 $§ 49,195 $§ 50,324 § (47,532) $ (14,442)
Pension Benefits Other Postretirement
U.S. Plans Non-U.S. Plans Benefits
2024 2023 2024 2023 2024 2023

Statement of financial position as of
fiscal year-end

Non-current assets........coeevveeveeveerveernenne. $ 102,637 $§ 76,677 $ 16,846 $ 15635 $ 156,576 $ 113,431
Accrued benefit cost........ccceeeviieeiienniennnen.

Current Liabilities........ccccovveereevueeiueerieerienns (1,239) (1,239) (1,443) (1,464) (214) (218)
Non-current liabilities ............cccceevveeneenee. (11,184) (11,089) (28,146) (26,345) (1,837) (1,893)
Eading balafite . asssmemsmsmemmmmrmsms $§ 90,214 $§ 64349 $§ (12,743) $ (12,174) $ 154,525 § 111,320

The accumulated benefit obligation of the U.S. pension and other postretirement plans was $275,599 at November 30, 2024
and $273,197 at December 2, 2023. The accumulated benefit obligation of the non-U.S. pension plans was $142,503
at November 30, 2024 and $141,402 at December 2, 2023.

The following amounts relate to pension plans with accumulated benefit obligations in excess of plan assets as of
November 30, 2024 and December 2, 2023:

Pension Benefits and Other Postretirement Benefits

U.S. Plans Non-U.S. Plans
2024 2023 2024 2023
Accumulated benefit obligation ............cceeveeeevieenicrieerecriieeennns $ 12423 § 12329 $§ 36,809 $ 35,034
Fairvalue of plan as8ets commasmnunmmmmsmmmrsmsamesmsms - - 10,046 9,700

The following amounts relate to pension plans with projected benefit obligations in excess of plan assets as of November
30, 2024 and December 2, 2023:

Pension Benefits and Other Postretirement Benefits

U.S. Plans Non-U.S. Plans
2024 2023 2024 2023
Projected benefit Obligation...........ccoeveeveievicieceeriieeerieevcee e $ 12423 § 12329 $§ 39,635 $ 37,510
Fair value of plan assets ........cccceeeeeueeieeieie e - -3 10,046 9,700
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Information about the expected cash flows is as follows:

Pension Benefits Other
Non-U.S. Postretirement
U.S. Plans Plans Benefits

Employer contributions

DD et e e S i A R $ -3 - $ -
Expected benefit payments

D e A P s S 21,474 8,332 2,606
DD O A P e 21,376 8,573 2,491
o A e 21,267 8,897 2,338
) R s N e N S N 21,215 8,634 2,210
20297 TN st s S I e AN A 119,274 53,638 10,424

The components of our net period defined benefit pension and postretirement benefit costs other than service cost are
presented as non-operating expenses and service cost is presented in operating expenses.

Components of net periodic benefit cost and other supplemental information for the years ended November 30, 2024,
December 2, 2023, and December 3, 2022 are as follows:

Pension Benefits Other
U.S. Plans Non-U.S. Plans Postretirement Benefits
Net periodic cost
(benefit) 2024 2023 2022 2024 2023 2022 2024 2023 2022
Service oSt .....coeuven.... $ - 3 -3 - $ 1538 $ 1,670 $ 2,765 $ - 3 -3 -
Interest cost ................. 13,855 13,901 9,653 6,215 5,726 2,893 1,166 1,205 748
Expected return on

asSetS.....ccceeeeeeeeeennnn. (26,220) (28,821) (29,018) (6,587) (7,027) (6,465) (10,909) (9,859) (11,084)
Amortization:

Prior service (benefit)

COSteviereierrieeeeeieiens - - 3) 84 62 63 - - -
Actuarial loss (gain) .... 4,637 2,541 4,132 2,066 1,993 2,411 (287) - (3,445)
Settlement charge........ - - - - 19 3,329 - - -
Net periodic (benefit)

(101 SRR $ (7,728) $(12,379) $(15,237) $ 3,314 §$§ 2443 §$ 4,996 $(10,030) $ (8,654) $(13,781)

Pension Benefits Other

U.S. Plans Non-U.S. Plans Postretirement Benefits
Weighted-average assumptions
used to determine benefit
obligations 2024 2023 2022 2024 2023 2022 2024 2023 2022
DISCOUTLE TATE vvoverevvisvsvvsssmmmsssvessivenens 5.23% 5.66% 5.36% 4.03% 4.37% 3.70% 5.09% 5.61% 5.29%
Rate of compensation increasel.......... 0.00% 0.00% 0.00% 1.76% 1.82% 1.83% N/A N/A N/A
Weighted-average assumptions
used to determine net costs for
years ended 2024 2023 2022 2024 2023 2022 2024 2023 2022
Discount 1ate .........cceeveveeerereenesrienns 5.66% 5.36% 2.75% 4.36% 3.71% 1.29% 5.61% 5.29% 2.51%
Expected return on plan assets............ 7.75% 7.75% 7.00% 5.01% 5.02% 3.49% 8.25% 8.25% 8.25%
Rate of compensation increase'.......... 0.00% 0.00% 0.00% 1.86% 1.82% 1.68% 0.00% 0.00% 0.00%

! Under the U.S. pension plan, the compensation amount was locked-in as of May 31, 2011 and thus the benefit no longer
includes compensation increases.
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The discount rate assumption is determined using an actuarial yield curve approach, which results in a discount rate that
reflects the characteristics of the plan. The approach identifies a broad population of corporate bonds that meet the quality
and size criteria for the particular plan. We use this approach rather than a specific index that has a certain set of bonds that
may or may not be representative of the characteristics of our particular plan. A higher discount rate reduces the present value
of the pension obligations. The discount rate for the U.S. pension plan was 5.23 percent at November 30, 2024, 5.66 percent
at December 2, 2023 and 5.36 percent at December 3, 2022. Net periodic pension cost for a given fiscal year is based on
assumptions developed at the end of the previous fiscal year. A discount rate change of 0.5 percentage points at November
30, 2024 would impact U.S. pension and other postretirement plan (income) expense by approximately $144 (pre-tax) in
fiscal 2025. Discount rates for non-U.S. plans are determined in a manner consistent with the U.S. plans.

For the U.S. pension plan, we adopted the Adjusted Pri-2012 base mortality table projected generationally using scale MP-
2021.

The expected long-term rate of return on plan assets assumption for the U.S. pension plan was 7.75 percent in 2024, 7.75
percent in 2023 and 7.00 percent in 2022. Our expected long-term rate of return on U.S. plan assets was based on our target
asset allocation assumption of 55 percent equities and 45 percent fixed-income. Management, in conjunction with our external
financial advisors, determines the expected long-term rate of return on plan assets by considering the expected future returns
and volatility levels for each asset class that are based on historical returns and forward-looking observations. For 2024, the
expected long-term rate of return on the target equities allocation was 8.50 percent and the expected long-term rate of return
on the target fixed-income allocation was 5.60 percent. The total plan rate of return assumption included an estimate of the
effect of diversification and the plan expense. A change of 0.5 percentage points for the expected return on assets assumption
would impact U.S. net pension and other postretirement plan expense by approximately $2,622 (pre-tax).

Management, in conjunction with our external financial advisors, uses the actual historical rates of return of the asset
categories to assess the reasonableness of the expected long-term rate of return on plan assets.

The expected long-term rate of return on plan assets assumption for non-U.S. pension plans was a weighted-average of 5.01
percent in 2024 compared to 5.02 percent in 2023 and 3.49 percent in 2022. The expected long-term rate of return on plan
assets assumption used in each non-U.S. plan is determined on a plan-by-plan basis for each local jurisdiction and is based
on expected future returns for the investment mix of assets currently in the portfolio for that plan. Management, in conjunction
with our external financial advisors, develops expected rates of return for each plan, considers expected long-term returns for
each asset category in the plan, reviews expectations for inflation for each local jurisdiction, and estimates the effect of active
management of the plan’s assets. Our largest non-U.S. pension plans are in the United Kingdom and Germany. The expected
long-term rate of return on plan assets for the United Kingdom was 4.50 percent and the expected long-term rate of return on
plan assets for Germany was 5.50 percent. Management, in conjunction with our external financial advisors, uses actual
historical returns of the asset portfolio to assess the reasonableness of the expected rate of return for each plan.

Assumed health care trend rates 2024 2023 2022
Health care cost trend rate assumed for next year ...........ccceveevueruenne. 6.00% 6.25% 6.50%
Rate to which the cost trend rate is assumed to decline

(the ultinate ehd FAte). oo memumnmmmmspmsms e 5.75% 5.75% 5.75%
Fiscal year that the rate reaches the ultimate trend rate..................... 2026 2026 2026

The asset allocation for the Company’s U.S. and non-U.S. pension plans at the end of 2024 and 2023 follows.

Other Postretirement

U.S. Pension Plans Non-U.S. Pension Plans Plans
Percentage of Percentage of Percentage of
Plan Assets at Plan Assets at Plan Assets at
Target Year-End Target Year-End Target Year-End

Asset Category 2024 2024 2023 2024 2024 2023 2024 2024 2023
EdUitieS et st 55.0% 524% 53.8% 21.7% 23.0% 22.0% 0.0% 0.0% 0.0%
Fixed income.........coeveveeevennnennene 45.0% 46.1% 449% 783% 76.5% 77.2% 0.0% 0.0% 0.0%
INSUFANGE «.ovvvsvmvnmvsssesssmssarsumssrsmasnan 0.0% 0.0% 0.0% 0.0%  0.0% 0.0% 100.0% 98.0% 99.5%
T 0.0% 1.5% 1.3% 0.0%  0.5% 0.8% 0.0%  2.0% 0.5%
Total ..ooeeeerieciieie e 100% 100%  100%  100%  100%  100% 100%  100%  100%
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Plan Asset Management

Plan assets are held in trust and invested in mutual funds, separately managed accounts and other commingled investment
vehicles holding U.S. and non-U.S. equity securities, fixed income securities and other investment classes. We employ a total
return approach whereby a mix of equities and fixed income investments are used to maximize the long-term return of plan
assets for a prudent level of risk. Futures and options may also be used to enhance risk-adjusted long-term returns while
improving portfolio diversification and duration. Risk management is accomplished through diversification across asset
classes, utilization of multiple investment managers and general plan-specific investment policies. Risk tolerance is
established through careful consideration of the plan liabilities, plan funded status and our assessment of our overall liquidity
position. This asset allocation policy mix is reviewed annually and actual versus target allocations are monitored regularly
and rebalanced on an as-needed basis. Plan assets are invested using a combination of active and passive investment strategies.
Passive, or “indexed” strategies, attempt to mimic rather than exceed the investment performance of a market benchmark.
The plans’ active investment strategies employ multiple investment management firms which in aggregate cover a range of
investment styles and approaches. Performance is monitored and compared to relevant benchmarks on a regular basis.

The U.S. pension plans consist of two plans: a pension plan and a supplemental executive retirement plan (“SERP”). There
were no assets in the SERP in 2024 and 2023. Consequently, all of the data disclosed in the asset allocation table for the U.S.
pension plans pertain to our U.S. pension plan.

During 2024, we maintained our assets within the allowed ranges of the target asset allocation mix of 55 percent equities and
45 percent fixed income plus or minus 5 percent and continued our focus to reduce volatility of plan assets in future periods
and to more closely match the duration of the assets with the duration of the liabilities of the plan.

The non-U.S. pension plans consist of all the pension plans administered outside the U.S., principally consisting of plans in
Germany and the United Kingdom. During 2024, we maintained our assets for the non-U.S. pension plans at the specific
target asset allocation mix determined for each plan plus or minus the allowed rate and continued our focus to reduce volatility
of plan assets in future periods and to more closely match the duration of the assets with the duration of the liabilities of the
individual plans. We plan to maintain the portfolios at their respective target asset allocations in 2024.

Other postretirement benefits plans consist of two U.S. plans: a retiree medical health care plan and a group term life insurance
plan. There were no assets in the group term life insurance plan for 2024 and 2023. Consequently, all of the data disclosed in
the asset allocation table for other postretirement plans pertain to our retiree medical health care plan. Our investment strategy
for other postretirement benefit plans is to own insurance policies that maintain an asset allocation nearly completely in
equities. These equities are invested in a passive portfolio indexed to the S&P 500.
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Fair Value of Plan Assets

The following table presents plan assets categorized within a three-level fair value hierarchy as described in Note 13.

November 30, 2024

Total
U.S. Pension Plans Level 1 Level 2 Level 3 Assets
B UIEIES  couvsmsin s s S R R AR AR $ - $ 183,061 $ - $ 183,061
Fixed INCOME: s - 134,261 - 134,261
T T 5,169 - - 5,169
Total categorized in the fair value hierarchy ...........ccccceveerieeene. 5,169 317,322 - 322,491
Other investments measured at NAV ! .....c.oooioioioeeeeeeeeeeeene 26,533
o T e $ 5169 $ 317,322 § - $ 349,024

Total
Non-U.S. Pension Plans Level 1 Level 2 Level 3 Assets
EQUITIES ... evee et ettt ettt $ 31,015 $ -3 - $ 31,015
FiXed INCOME ... e e 41,869 - 722 42,591
TNSUTANCE ...t et e - - 603 603
CaSN .t 674 - - 674
Total categorized in the fair value hierarchy ...........cccccevveeieeenns 73,558 - 1,325 74,883
Other investments measured at NAV ......coovoveeoeeeeeeeeeeeeeeeeeeens 60,684
0 U $ 73,558 §$ - 8 1,325 $ 135,567

Total
Other Postretirement Benefits Level 1 Level 2 Level 3 Assets
T ST ATTEG s s o o eSS S s A NS $ -3 - $ 171,809 $ 171,809
8 1 | T 3,566 - - 3,566
LOTA s e S S T B T A S R T $ 3,566 $ - $ 171,809 $ 175,375

December 2, 2023

Total
U.S. Pension Plans Level 1 Level 2 Level 3 Assets
EQUILIES ..ottt ettt s e s $ - $ 172,166 $ - $ 172,166
FiX€d INCOMIE .....ccevviiceieieeeeeeee et - 129,044 - 129,044
CASN..ciii it e eae e 4,054 - - 4,054
Total categorized in the fair value hierarchy ..........ccccccovvevenenee. 4,054 301,210 - 305,264
Other investments measured at NAV! ..o, 14,474
o ooy $ 4,054 $ 301,210 $ - $ 319,738

Total
Non-U.S. Pension Plans Level 1 Level 2 Level 3 Assets
EQUITIES ...ttt ettt e $ 29,601 $ - 8 - $ 29,601
DTG 1T 015 T O 40,686 - 726 41,412
LS L] L P U O S 1,137 - - 1,137
Total categorized in the fair value hierarchy ..........cc.cceecvevennnne. 71,424 - 726 72,150
Other investments measured at NAV! ..o, 62,472
otallee o e e s e S e g $ 71,424 $ - 3 726 $ 134,622

Total
Other Postretirement Benefits Level 1 Level 2 Level 3 Assets
TIISUTAIICE ..ot ee et e e e e e e seeseneeeeeseane e $ -3 - $ 132,754 $ 132,754
CASN....oiiiceeeeeee e ettt 699 - - 699
TOAL .ottt e eaae e $ 699 $ - $ 132,754 $ 133,453

! In accordance with ASC Topic 820-10, Fair Value Measurement, certain investments that are measured at NAV (Net Asset
Value per share) (or its equivalent) practical expedient have not been classified in the fair value hierarchy. The fair value
amounts represented in this table are intended to permit reconciliation of the fair value hierarchy to the amounts presented
in the statement of financial position.
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The definitions of fair values of our pension and other postretirement benefit plan assets at November 30, 2024 and December
2, 2023 by asset category are as follows:

Equities—Primarily publicly traded common stock for purposes of total return and to maintain equity exposure consistent
with policy allocations. Investments include: (i) U.S. and non-U.S. equity securities and mutual funds valued at closing prices
from national exchanges; and (ii) commingled funds valued at unit values or net asset values provided by the investment
managers, which are based on the fair value of the underlying investments. Funds valued at net asset value have various
investment strategies including seeking maximum total returns consistent with prudent investment management, seeking
current income consistent with preservation of capital and daily liquidity and seeking to approximate the risk and return
characterized by a specific index fund. There are no restrictions for redeeming holdings out of these funds and the funds have
no unfunded commitments.

Fixed income—Primarily corporate and government debt securities for purposes of total return and managing fixed income
exposure to policy allocations. Investments include (i) mutual funds valued at closing prices from national exchanges, (ii)
corporate and government debt securities valued at closing prices from national exchanges, (iii) commingled funds valued at
unit values or net asset value provided by the investment managers, which are based on the fair value of the underlying
investments, and (iv) an annuity contract, the value of which is determined by the provider and represents the amount the
plan would receive if the contract were cashed out at year-end.

Insurance—Insurance contracts for purposes of funding postretirement medical benefits. Fair values are the cash surrender
values as determined by the providers which are the amounts the plans would receive if the contracts were cashed out at year

end.

Cash—Cash balances on hand, accrued income and pending settlements of transactions for purposes of handling plan
payments. Fair values are the cash balances as reported by the Trustees of the plans.

The following is a roll forward of the Level 3 investments of our pension and postretirement benefit plan assets during the
years ended November 30, 2024 and December 2, 2023:

Fixed Income

U.S. Pension Plans 2024 2023

Level 3 balance at beginning of Year...........c.c.ocveeeeviieeieriieeceeiee e $ - 3 45,251
Netitransters; out of level 3l .c.oommmmrm e s - 8 (45,072)
Purchases, sales, issuances and settlements, Net.............ccccveeevveeeeeeveeeceneeeennns - (179)
Level 3 balance at end 0f Year.........cccevveeviieiiieciereeeee et $ - 3 -

Fixed Income

Non-U.S. Pension Plans 2024 2023

Level 3 balance at beginning Of Year...........ccoecveveeiieieeiieeie e $ 726 $ 703
TeanSTersintoleVE]] Do e A e e e B o e A Pl 603 -
N 1 5 e sy 17 -
ClitrenCyAChan g ehe fle et v s T AN Y (21) 23
Lievel 3 balanice at€nd OF Yeal v it $ 1,325 § 726

Insurance

Other Postretirement Benefits 2024 2023

Level 3 balatice at begiiiing ol YEar. e i $ 132,754 $ 119,446
Purchases, sales, issuances and settlements, net..........ccccoeeueeeveeeiiieeeneeecneenen. (1,431) (1,144)
INEODAINS mrmnmee s e st e s s e e, e s e e s e 40,486 14,452
Level 3 balance at end 0f Year...........cevveeviieiieeierieeeee et $ 171,809 $ 132,754
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Note 11: Income Taxes

Income before income taxes and income from equity method

investments 2024 2023 2022
WNITedISTATES oo s S e e S i s $ (46,064) $ 15276 $ 63,718
INOMENTES L consmammsss e nis s e A S N s A S T 228,727 218,884 188,210
O A e T T e e T B R TR s 0 $ 182,663 §$ 234,160 $ 251,928
Components of the provision for income tax expense (benefit) 2024 2023 2022
Current:

U:S: federal i s s s a i $ 14,150 $ 18347 §$ 12,181

SHALS o R R T 4,104 5,529 3,389

L 92,721 87,449 63,750

110,975 111,325 79,320
Deferred:

Ul Shilederall o sconsvacesamummimne. cavenscss s pamRIG: SR n (44,784) (100) 8,150

StlCnsa e san st ta s e S St TR e e (4,442) (4,111) (1,767)

INGIEUES  mrme sancce s one e Sav s st aset o pemumics, S bt (5,368) (13,585) (8,517)

(54,594) (17,796) (2,134)
TOAL ..o et e s $ 56,381 $ 93,529 §$ 77,186
Reconciliation of effective income tax 2024 2023 2022
Tax at statutory U.S. federal income tax rate $ 38,359 § 49,174 $ 52,760
State income taxes, net of federal benefit (307) 1,137 1,252
Foreign dividend repatriation 1,943 21,730 2,596
Foreign operations 13,232 12,558 1,868
Executive compensation over $1.0 million 1,690 784 2,847
Non-U.S. stock option expense 676 730 525
Change in valuation allowance (1,800) 725 3,187
Research and development tax credit (1,460) (1,400) (927)
Foreign-derived intangible income (625) (2,665) (2,786)
Global intangible low-taxed income 1,581 2,345 1,890
Provision to return (1,595) 1,336 840
Cross currency swap - - 7,020
Contingency reserve 3,416 5,951 5,909
Excess Tax Benefit Related to Stock Options & Restricted Stock (3,083) (850) (2,016)
Goodwill Impairment Related to Flooring 2,373 - -
Other 1,981 1,974 2,221
Total income tax expense $ 56,381 §$ 93,529 $ 77,186

! Foreign dividend repatriation line includes impact of withholding tax recorded on earnings that are no longer

permanently reinvested.
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Deferred income tax balances at each year-end related to: 2024 2023
Deferred tax assets:
Pension and other post-retirement benefit plans...........ccoceeeveevecveceniiesieseens 4318 § 5,306
Employeeibene it CostSl oo v e 28,116 27,672
Eoteiontax: credif carmylorWard. .o s s s 7,555 6,538
PaneloSSIC A YT O WA Sk v oo s s s T i S e 20,059 25,894
L A s s s o N T S A R ST R R S N s S S R 16,203 12,716
e o ANt senrn sonnvmenanmmrm s e e s s o ey 11,688 18,638
Interest deduction MItation .. ...cssessesamsmssss s 57,233 37,519
OMRET s s semmsmmsmmsmm s s o S R R R S e s e s 31,026 33,022
Grossidelerreilfan: ARSEIS e o a0 s o AN IR S A 176,198 167,305
S S L A O AT T N L s o A (11,696) (15,595)
Total fiet deferfed tax ASSEIS i s 164,502 151,710
Deferred tax liability:
Depreciation and amortiZation..........c.eeueveeeiereeeseiereerieeseeeeeseeeeeeee e senennes (187,897) (209,266)
Pension and other post-retirement benefit plans ...........coceveveevecveceniiesneeeens (58,119) (41,444)
Undistributed earnings of non-U.S. subsidiaries ..........ccceceevuereeveseeneeneeeneenns (4,933) (21,926)
LLBASES ..ttt sttt et st bt ettt e e (15,948) (12,510)
Total deferred tax Hability ........cccoeeeeeireie e (266,897) (285,146)
Net defetred ta% NADIII  meww smmsnrmss s s s G5 s s $ (102,395) $ (133,436)

The difference between the change in the deferred tax liability on the balance sheet and the deferred tax provision is primarily
related to the defined benefit pension plan adjustment and hedges recorded in accumulated other comprehensive income (loss)
offset by liabilities established in purchase accounting.

Valuation allowances primarily relate to foreign net operating loss carryforwards and branch foreign tax credit carryforwards
where the future potential benefits do not meet the more-likely-than-not realization test. The decrease in the valuation
allowance is primarily related to a decrease in foreign net operating losses for which the Company does not expect to receive
a full tax benefit.

Deferred tax assets and liabilities are measured using the currently enacted tax rates that apply to taxable income in effect for
the years in which those deferred tax assets and liabilities are expected to be realized or settled. We record a valuation
allowance to reduce deferred tax assets to the amount that is believed more-likely-than-not to be realized. We believe it is
more-likely-than-not that reversal of deferred tax liabilities and forecasted income will be sufficient to fully recover the net
deferred tax assets not already offset by a valuation allowance. In the event that all or part of the gross deferred tax assets are
determined not to be realizable in the future, an adjustment to the valuation allowance would be charged to earnings in the
period such determination is made.
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U.S. income taxes have not been provided on approximately $1,197,517 of undistributed earnings of non-U.S. subsidiaries.
We intend to indefinitely reinvest these undistributed earnings. Cash available in the United States has historically been
sufficient and we expect it will continue to be sufficient to fund U.S. cash flow requirements. In the event these earnings are
later distributed to the U.S., such distributions would likely result in additional U.S. tax.

While non-U.S. operations have been profitable overall, there are cumulative tax losses of $68,380 in various countries. These
tax losses can be carried forward to offset the income tax liabilities on future income in these countries. Cumulative tax losses
of $45,177 can be carried forward indefinitely, while the remaining $23,203 of tax losses must be utilized during 2025 to
2042.

The U.S. has a branch foreign tax credit carryforward of $4,351. A valuation allowance has been recorded against this foreign
tax credit carryforward to reflect that this amount is not more-likely-than-not to be realized.

The table below sets forth the changes to our gross unrecognized tax benefit as a result of uncertain tax positions, excluding
accrued interest. We do not anticipate that the total unrecognized tax benefits will change significantly within the next twelve
months.

2024 2023

Balance at beginning of YEar ... $ 14254 § 17,582
Tax positions related to the current year:

1T 1,027 723
Tax positions related to prior years:

D 1T T ——— 4,434 5,658

REAUCHIONS wsvummsos srssrassormses svssnssmusses srvssusss famssasssms mummsses srs0s oo R s sos o ey (755) (965)

T 1 1T 11— (775) (8,156)
Lapses in applicable statutes of limitation...........ccceceeeerierienienienienieneceeenne (2,595) (588)
BalanCe Abend OF VOAT. ..o st s s o s 5 i S S5 SRR $ 15,590 $ 14,254

Included in the balance of unrecognized tax benefits as of November 30, 2024 and December 2, 2023 are potential benefits
of $12,431 and $10,338 respectively, that, if recognized, would affect the effective tax rate.

We report accrued interest and penalties related to unrecognized tax benefits in income tax expense. For the year ended
November 30, 2024, we recognized a net benefit for interest and penalties of $658 relating to unrecognized tax benefits and
had net accumulated accrued interest and penalties of $4,840 as of November 30, 2024. For the year ended December 2,
2023, we recognized a net benefit for interest and penalties of $824  relating to unrecognized tax benefits and had net
accumulated accrued interest and penalties of $6,708 as of December 2, 2023.

We are subject to U.S. federal income tax as well as income tax in numerous state and foreign jurisdictions. We are no longer
subject to U.S. federal tax examination for years prior to 2021 or Swiss income tax examination for years prior to 2022.
During the fourth quarter of 2024, H.B. Fuller (China) Adhesives, Ltd. settled its transfer pricing audit covering the calendar
years 2005 through 2014. We are in various stages of examination and appeal in other foreign jurisdictions. Although the
final outcomes of these examinations cannot currently be determined, we believe that we have recorded adequate liabilities
with respect to these examinations.

Note 12: Financial Instruments
Overview
As a result of being a global enterprise, foreign currency exchange rates and fluctuations in those rates may affect the

Company's net investment in foreign subsidiaries and our earnings, cash flows and financial position are exposed to foreign
currency risk from foreign currency denominated receivables and payables.
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We use foreign currency forward contracts, cross-currency swaps, interest rate swaps and net investment hedges to manage
risks associated with foreign currency exchange rates and interest rates. We do not hold derivative financial instruments of a
speculative nature or for trading purposes. We record derivatives as assets and liabilities on the balance sheet at fair value.
Changes in fair value are recognized immediately in earnings unless the derivative qualifies and is designated as a hedge.
Cash flows from derivatives are classified in the Consolidated Statement of Cash Flows in the same category as the cash
flows from the items subject to designated hedge or undesignated (economic) hedge relationships. We evaluate hedge
effectiveness at inception and on an ongoing basis. If a derivative is no longer expected to be effective, hedge accounting is
discontinued. Hedge ineffectiveness, if any, is recorded in earnings.

We are exposed to credit risk in the event of nonperformance of counterparties for foreign currency forward exchange
contracts and interest rate swap agreements. We select investment-grade multinational banks and financial institutions as
counterparties for derivative transactions and monitor the credit quality of each of these banks on a periodic basis as
warranted. We do not anticipate nonperformance by any of these counterparties, and valuation allowances, if any, are de
minimis.

Cash Flow Hedges

On January 12, 2023, we entered into an interest rate swap agreement to convert $400,000 of our variable rate 1-month
LIBOR debt to a fixed rate of 3.6895 percent that matures on January 12, 2028. On February 28, 2023, after refinancing our
debt, we amended the interest rate swap agreement to our 1-month SOFR debt to a fixed rate of 3.7260 in accordance with
the practical expedients included in ASC 848, Reference Rate Reform. The combined fair value of the interest rate swap was
an asset of $1,120 at November 30, 2024 and was included in other assets in the Consolidated Balance Sheets. The swap was
designated for hedge accounting treatment as a cash flow hedge. We are applying the hypothetical derivative method to assess
hedge effectiveness for this interest rate swap. Changes in the fair value of a hypothetically perfect swap with terms that
match the critical terms of our variable rate debt are compared with the change in the fair value of the swap.

On March 16, 2023, we entered into an interest rate swap agreement to convert $300,000 of our 1-month SOFR debt to a
fixed rate of 3.7210 percent that matures on February 15, 2028. The combined fair value of the interest rate swap was an asset
of $661 at November 30, 2024 and was included in other assets in the Consolidated Balance Sheets. The swap was designated
for hedge accounting treatment as a cash flow hedge. We are applying the hypothetical derivative method to assess hedge
effectiveness for this interest rate swap. Changes in the fair value of a hypothetically perfect swap with terms that match
the critical terms of our variable rate debt are compared with the change in the fair value of the swaps.

On March 16, 2023, we entered into an interest rate swap agreement to convert $100,000 of our 1-month SOFR debt to a
fixed rate of 3.8990 percent that matures on February 15, 2028. The combined fair value of the interest rate swap was
a liability of $265 at November 30, 2024 and was included in other liabilities in the Consolidated Balance Sheets. The swap
was designated for hedge accounting treatment as a cash flow hedge. We are applying the hypothetical derivative method to
assess hedge effectiveness for these interest rate swaps. Changes in the fair value of a hypothetically perfect swap with terms
that match the critical terms of our variable rate debt are compared with the change in the fair value of the swaps.

Net Investment Hedges

On October 17, 2022, we entered into a float-to-float cross-currency interest rate swap agreement with a notional amount of
€307,173 maturing in October 2028. On October 20, 2022, we entered into fixed-to-fixed cross-currency interest rate swap
agreements for a total notional amount of €300,000 with tranches maturing in August 2025, August 2026 and February
2027. On June 30, 2023, 1-month LIBOR rates ceased to exist and the IBOR Fallbacks Protocol published by the International
Swaps and Derivatives Association (ISDA) took effect as outlined in the interest rate swap agreement. As a result, the 1-
month LIBOR leg of the float-to-float agreement was converted to Overnight SOFR plus 3.28 percent. On July 17,2023, we
amended the 1-month EURIBOR leg of the float-to-float agreement to Overnight ESTR plus 3.2195 percent. We applied the
practical expedients included in ASC 848, Reference Rate Reform. As of November 30, 2024, the combined fair value of the
swaps was a liability of $51,871 and was included in other liabilities in the Consolidated Balance Sheets. The cross-currency
interest rate swaps hedge a portion of the Company’s investment in Euro denominated foreign subsidiaries.
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The swaps are designated as net investment hedges for accounting treatment. The net gains or losses attributable to changes
in spot exchange rates are recorded in the cumulative translation adjustment within other comprehensive income (loss). The
gains or losses are reclassified into earnings upon a liquidation event or deconsolidation of the foreign subsidiary. Any
ineffective portions of net investment hedges are reclassified from accumulated other comprehensive income (loss) into
earnings during the period of change. The amount in accumulated other comprehensive income (loss) related to net investment
hedge cross-currency swaps was a loss of $37,481 as of November 30, 2024. As of November 30, 2024, we did not reclassify
any gains or losses into earnings from net investment hedges and we do not expect to reclassify any such gain or loss into
earnings within the next twelve months. No amounts related to net investment hedges have been excluded from the assessment
of hedge effectiveness.

The amounts of pretax gains (losses) recognized in comprehensive income related to derivative instruments designated as
cross-currency swaps, interest rate swaps and net investment hedges are as follows:

November 30, December 2, December 3,
2024 2023 2022
CLOSS-CUITENCY SWADSssossessisssncammosesisss e $ - 8 -3 5,536
Interest rate SWap COMTACES .. $ (14,831) $ 5932 $ 13,148
Net investment hedges . cosmnawsmmmmnamsmmmeensmmmssii $ 23,058 $ (18,555) $ (54,040)

Fair Value Hedges

On February 12, 2021, we entered into interest rate swap agreements to convert our $300,000 Public Notes that were issued
on October 20, 2020 to a variable interest rate of 1-month LIBOR plus 3.28 percent. On June 30, 2023, 1-month LIBOR
ceased to exist and the IBOR Fallbacks Protocol published by the International Swaps and Derivatives Association ("ISDA")
took effect as outlined in the interest rate swap agreement. As a result, the interest rate swap agreement was converted to
Overnight SOFR plus 3.28 percent. We applied the practical expedients included in ASC 848, Reference Rate Reform. See
Note 7 for further discussion on the issuance of our Public Notes. These interest rate swap agreements mature on October 15,
2028. The combined fair value of the interest rate swaps was a liability of $32,775 at November 30, 2024, and was included
in other liabilities in the Consolidated Balance Sheets. The swaps were designated for hedge accounting treatment as fair
value hedges. We apply the short cut method and assume hedge effectiveness. Changes in the fair value of a hypothetically
perfect swap with terms that match the critical terms of our $300,000 fixed rate Public Notes are compared with the change
in the fair value of the swaps.

On February 14, 2017, we entered into an interest rate swap agreement to convert $150,000 of our $300,000 Public Notes
that were issued on February 14, 2017 to a variable interest rate of 1-month LIBOR plus 1.86 percent. The swap was
designated for hedge accounting treatment as a fair value hedge. We applied the hypothetical derivative method to assess
hedge effectiveness for this interest rate swap. Changes in the fair value of a hypothetically perfect swap with terms that
match the critical terms of our $150,000 fixed rate Public Notes are compared with the change in the fair value of the swap.
On May 1, 2020, we terminated the swap agreement. Upon termination, we received $15,808 in cash. The remaining swap
liability will be accounted for as a discount on long-term debt and will be amortized to interest expense over the remaining
life of the Public Notes of seven years.

Derivatives Not Designated As Hedging Instruments

The Company uses foreign currency forward contracts to offset its exposure to the change in value of certain foreign currency
denominated assets and liabilities held at foreign subsidiaries that are remeasured at the end of each period. Although the
contracts are effective economic hedges, they are not designated as accounting hedges. Foreign currency forward contracts
are recorded as assets and liabilities on the balance sheet at fair value. Changes in the value of these derivatives are recognized
immediately in earnings, thereby offsetting the current earnings effect of the related foreign currency denominated assets and
liabilities. See Note 13 for fair value amounts of these derivative instruments.

As of November 30, 2024, we had forward foreign currency contracts maturing between December 2, 2024 and February 4,
2025. The mark-to-market effect associated with these contracts was largely offset by the underlying transaction gains and
losses resulting from the foreign currency exposures for which these contracts relate.

The amounts of pretax (losses) gains recognized in other (expense) income, net related to derivative instruments not
designated as hedging instruments are as follows:

November 30, December 2, December 3,
2024 2023 2022
Foreign currency forward CONtracts.............ceevevevereeeieeesveseesiennenns $ 4,927) $ 8,497 $ 5,711



Concentrations of credit risk with respect to trade accounts receivable are limited due to the large number of entities in the
customer base and their dispersion across many different industries and countries. As of November 30, 2024, there were no
significant concentrations of credit risk.

Note 13: Fair Value Measurements
Overview

Estimates of fair value for financial assets and liabilities are based on the framework established in the accounting guidance
for fair value measurements. The framework defines fair value, provides guidance for measuring fair value and requires
certain disclosures. The framework discusses valuation techniques, such as the market approach (comparable market prices),
the income approach (present value of future income or cash flow) and the cost approach (cost to replace the service capacity
of an asset or replacement cost). The framework utilizes a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value into three broad levels. The following is a brief description of those three levels:

e Level 1: Observable inputs such as quoted prices (unadjusted) in active markets for identical assets or liabilities.

e Level 2: Inputs other than quoted prices that are observable for the asset or liability, either directly or indirectly.
These include quoted prices for similar assets or liabilities in active markets and quoted prices for identical or similar
assets or liabilities in markets that are not active.

e Level 3: Unobservable inputs that reflect management’s assumptions, and include situations where there is little, if
any, market activity for the asset or liability.

Balances Measured at Fair Value on a Recurring Basis
The following table presents information about our financial assets and liabilities that are measured at fair value on a recurring
basis as of November 30, 2024 and December 2, 2023, and indicates the fair value hierarchy of the valuation techniques

utilized to determine such fair value.

Fair Value Measurements Using:
November 30,

Description 2024 Level 1 Level 2 Level 3

Assets:

Marketable SECUTItiEs. .......cuvvvviiieieiee e $ 8584 §$ 8,584 §$ - 3 -
Foreign exchange contract assets............c.cce.e.... 2,147 - 2,147 -
Interest rate swaps, cash flow hedge asset......... 1,781 - 1,781 -

Liabilities:

Foreign exchange contract liabilities ................. $ 7,074 $ - 5 7,074 $ -
Interest rate swaps, cash flow hedge liability .... 265 - 265 -
Interest rate swaps, fair value hedge liabilities .. 32,775 - 32,775 -
Net investment hedge liability ........c.ccoccoevenneene 51,871 - 51,871 -
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Fair Value Measurements Using:
December 2,

Description 2023 Level 1 Level 2 Level 3

Assets:
Marketable SECUTIHIES ........evveeeeeereeeeeeee e eeee e $ 19,314 § 19,314 § -3 -
Foreign exchange contract assets..........cccoeveeeveveervervennnns 13,501 - 13,501 -
Interest rate swaps, cash flow hedge assets...........cccu...... 3,632 - 3,632

Liabilities:
Foreign exchange contract liabilities ............c.cccevrveneennee. $ 5004 $ - 8 5,004 $ -
Interest rate swaps, cash flow hedge liabilities.................. 63 - 63 -
Interest rate swaps, fair value hedge liabilities ................. 41,532 - 41,532 -
Net investment hedge liability ..........cccccevieierienienieeenne 72,589 - 72,589 -
Contingent consideration liability............ccooveeeincvinernnnnne 1,370 - - 1,370

The valuation of our contingent consideration liability related to the acquisitions of GSSI and TissueSeal was $870 and $500,
respectively, as of December 2, 2023. Contingent consideration of $870 related to the acquisition of GSSI was paid during
2024 following the completion of certain performance goals and conditions and contingent consideration of $500 related to
the acquisition of TissueSeal was reversed during 2024 as conditions for payment were not met. Adjustments to the fair value
of contingent consideration are recorded to selling, general and administrative expenses in the Statement of Income. See Note
2 for further discussion regarding our acquisitions.

Contingent consideration liability 2024

Texiel Sibal ance it e I O O ORI xtts. im0 $ 1,370

Payimentof cortingenticon STAETaAtiON i smsonsnii e ihsai st miimmssie iR AN o imsim e SRR SRS 500 (870)
Reversal ot cortingenticon STAETATION it smsmonsnii o hesat st miimmssie iR A AT om0 (500)
o8] R T1o VY E T Volehra 1T 016 0 i 12| o s B S s $ -

Balances Measured at Fair Value on a Nonrecurring Basis

We measure certain assets and liabilities at fair value on a nonrecurring basis. These assets include intangible assets
acquired in an acquisition. The identified intangible assets of customer relationships, technology and tradenames acquired in
connection with our acquisitions were measured using unobservable (Level 3) inputs. The fair value of the intangible assets
was calculated using either the income or cost approach. Significant inputs include estimated revenue growth rates, gross
margins, operating expenses, attrition rate, royalty rate and discount rate.

See Note 2 for further discussion regarding our acquisitions.
See Note 7 for discussion regarding the fair value of debt.
Note 14: Commitments and Contingencies
Environmental Matters

From time to time, we become aware of compliance matters relating to, or receive notices from, federal, state or local entities
regarding possible or alleged violations of environmental, health or safety laws and regulations. We review the circumstances
of each individual site, considering the number of parties involved, the level of potential liability or our contribution relative
to the other parties, the nature and magnitude of the hazardous substances involved, the method and extent of remediation,
the estimated legal and consulting expense with respect to each site and the time period over which any costs would likely be
incurred. Also, from time to time, we are identified as a potentially responsible party (“PRP”) under the Comprehensive
Environmental Response, Compensation and Liability Act ("CERCLA") and/or similar state laws that impose liability for
costs relating to the clean up of contamination resulting from past spills, disposal or other release of hazardous substances.
We are also subject to similar laws in some of the countries where current and former facilities are located. Our environmental,
health and safety department monitors compliance with applicable laws on a global basis. To the extent we can reasonably
estimate the amount of our probable liabilities for environmental matters, we establish an undiscounted financial
provision. We recorded liabilities of $3,445 and $5,034 as of November 30, 2024 and December 2, 2023, respectively, for
probable and reasonably estimable environmental remediation costs. Of the amount reserved, $1,055 and $2,301 as of
November 30, 2024 and December 2, 2023, respectively, is attributable to a facility we own in Simpsonville, South Carolina
as a result of our Royal Adhesives acquisition that is a designated site under CERCLA.
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Currently we are involved in various environmental investigations, clean up activities and administrative proceedings and
lawsuits. In particular, we are currently deemed a PRP in conjunction with numerous other parties, in a number of government
enforcement actions associated with landfills and/or hazardous waste sites. As a PRP, we may be required to pay a share of
the costs of investigation and clean up of these sites. In addition, we are engaged in environmental remediation and monitoring
efforts at a number of current and former operating facilities. While uncertainties exist with respect to the amounts and timing
of the ultimate environmental liabilities, based on currently available information, we have concluded that these matters,
individually or in the aggregate, will not have a material adverse effect on our results of operations, financial condition or
cash flow.

Other Legal Proceedings

From time to time and in the ordinary course of business, we are a party to, or a target of, lawsuits, claims, investigations and
proceedings, including product liability, personal injury, contract, patent and intellectual property, environmental, health and
safety, tax and employment matters. While we are unable to predict the outcome of these matters, we have concluded, based
upon currently available information, that the ultimate resolution of any pending matter, individually or in the aggregate,
including the asbestos litigation described in the following paragraphs, will not have a material adverse effect on our results
of operations, financial condition or cash flow.

We have been named as a defendant in lawsuits in which plaintiffs have alleged injury due to products containing asbestos
manufactured more than 35 years ago. The plaintiffs generally bring these lawsuits against multiple defendants and seek
damages (both actual and punitive) in very large amounts. In many cases, plaintiffs are unable to demonstrate that they have
suffered any compensable injuries or that the injuries suffered were the result of exposure to products manufactured by us.
We are typically dismissed as a defendant in such cases without payment. If the plaintiff presents evidence indicating that
compensable injury occurred as a result of exposure to our products, the case is generally settled for an amount that reflects
the seriousness of the injury, the length, intensity and character of exposure to products containing asbestos, the number and
solvency of other defendants in the case, and the jurisdiction in which the case has been brought.

A significant portion of the defense costs and settlements in asbestos-related litigation is paid by third parties, including
indemnification pursuant to the provisions of a 1976 agreement under which we acquired a business from a third party.
Currently, this third party is defending and paying settlement amounts, under a reservation of rights, in most of the asbestos
cases tendered to the third party.

In addition to the indemnification arrangements with third parties, we have insurance policies that generally provide coverage
for asbestos liabilities, including defense costs. Historically, insurers have paid a significant portion of our defense costs and
settlements in asbestos-related litigation. However, certain of our insurers are insolvent. We have entered into cost-sharing
agreements with our insurers that provide for the allocation of defense costs and settlements and judgments in asbestos-related
lawsuits. These agreements require, among other things, that we fund a share of settlements and judgments allocable to years
in which the responsible insurer is insolvent.

A summary of the number of and settlement amounts for asbestos-related lawsuits and claims is as follows:

Year Ended Year Ended Year Ended

November 30, December 2, December 3,
2024 2023 2022
Lawsuits and claims settled...........ccooeeeveeiiiieiiiecieeeiie e 9 9 7
SEttIeMENt AMOUNTS ......coovviieiieiiiieie et e e ee e e eseenee e $ 1,208 §$ 4,200 $ 296
Insurance payments received or expected to be received................... $ 844 $ 2379 § 195

We do not believe that it would be meaningful to disclose the aggregate number of asbestos-related lawsuits filed against us
because relatively few of these lawsuits are known to involve exposure to asbestos-containing products that we manufactured.
Rather, we believe it is more meaningful to disclose the number of lawsuits that are settled and result in a payment to the
plaintiff. To the extent we can reasonably estimate the amount of our probable liabilities for pending asbestos-related claims,
we establish a financial provision and a corresponding receivable for insurance recoveries.

Based on currently available information, we have concluded that the resolution of any pending matter, including asbestos-

related litigation, individually or in the aggregate, will not have a material adverse effect on our results of operations, financial
condition or cash flow.
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Note 15: Segments

We are required to report segment information in the same way that we internally organize our business for assessing
performance and making decisions regarding allocation of resources. Revenue and operating income of each of our segments
are regularly reviewed by our chief operating decision maker to make decisions about resources to be allocated to the
segments and assess their performance. Segment operating income is identified as gross profit less SG&A expenses.
Corporate expenses, other than those included in Corporate Unallocated, are allocated to each operating segment. Consistent
with our internal management reporting, Corporate Unallocated amounts include business acquisition and integration costs,
organizational restructuring charges and project costs associated with our implementation of Project ONE. Corporate assets
are not allocated to the operating segments. Inter-segment revenues are recorded at cost plus a markup for administrative
costs.

We have three reportable segments: Hygiene, Health and Consumable Adhesives, Engineering Adhesives and Construction
Adhesives. The business components within each operating segment are managed to maximize the results of the overall
operating segment rather than the results of any individual business component of the operating segment. Results of individual
components of each operating segment are subject to numerous allocations of segment-wide costs that may or may not have
been focused on that particular component for a particular reporting period. The costs for these allocated resources are not
tracked on a “where-used” basis as financial performance is assessed at the total operating segment level.

Reportable operating segment financial information for all periods presented is as follows:

2024 2023 2022
Net revenue
Hygiene, Health and Consumable Adhesives .........ccccorvieereerireennnes $ 1,546,351 § 1,601,487 $ 1,695,934
Engineering Adhesives .........cccovvvevevereennnns . 1,459,137 1,428,744 1,532,639
Construction AdNESIVES s s 563,248 480,703 520,610
] o) 721 1o ST GO Y TONRE s SO SUOSUR Toc Oy v $ 3,568,736 $ 3,510,934 § 3,749,183
Segment operating income (loss)
Hygiene, Health and Consumable Adhesives ..........cccovveeevecerireennnns $ 187,413 $ 215,088 $ 165,786
Engineering AdRESiVes .......c..eeeveririerireeniniee et 193,038 187,346 168,873
CORSHIRHON NABEEIEBE ... imiitiirosamimiisisssmsmmsmisimesieres s 25,304 5,961 22,989
L0 Y =TS 1 T S 405,755 408,395 357,648
Corporate Unallocated!............co.eveeeererveereereeeeeseeseceeeeeeere e (57,535) (53,258) (34,930)
TOtal covmissmmvsnmnmnsss armeseesm s s o oo oo FE S T TS $ 348,220 $ 355,137  $ 322,718
Depreciation and amortization
Hygiene, Health and Consumable Adhesives ..........cccovveeeveerireennees $ 53359 $ 53,398 $ 46,374
Engineering AdNESIVES .......c.ueerreuirieririeriree et eaes 73,041 63,143 58,307
Construction AdNESIVES s arssmmssssmmmssmyss s iy 44,173 41,915 41,713
COTPOLAte THATIOCAIEAL . hoscrsmsisivisbinsmmeicinssiiemmssendioomisbocessssebesisssons 4,137 1,384 582
e $ 174,710 §$ 159,840 §$ 146,976
Total assets?
Hygiene, Health and Consumable AdheSiVes .........ccooveeveiieieniniivenirceene $ 1,610,902 § 1,661,122
Engineering Adhesives .........ccocoevrereeeeennne. 1,687,391 1,627,715
Construction Adhesives .. : 1,085,811 990,296
COTDOTANE wesasmsmssysus s ss oo S oV O s S A AR es 549,140 444,442
ROt o s e e $ 4,933,244 § 4,723,575
Capital expenditures
Hygiene, Health and Consumable AdheSives ..........cocccovcernerieecnnccineccrenenns $ 87,945 § 67,933
Engineering Adhesives ... 11,071 14,888
Construction Adhesives.. . 6,482 4,540
Corporate.........ccocueuee. . 33,740 31,776
Total........... T R R e S $ 139,238 §$ 119,137

' Consistent with our internal management reporting, Corporate Unallocated amounts in the tables above include net
revenue and charges that are not allocated to the Company’s reportable segments.

2 Segment assets include primarily inventory, accounts receivable, property, plant and equipment, goodwill, intangible

assets and other miscellaneous assets. Corporate assets include primarily corporate property, plant and equipment,
deferred tax assets, certain investments and other assets.
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Reconciliation of segment operating income to income before income taxes and income from equity method
investments:

2024 2023 2022
SeementOpETAtINEINCOTING . soxm s snmmison s s e s T T s e i isas $ 348,220 $ 355,137 $ 322,718
Other{(expense)inGome Met!. .. unmurmarasnims wammmsamms s (37,115) 9,682 12,952
IntereSteXPense mmmm e n s s o s s s o (133,124) (134,602) (91,521)
T e e St I OINE: oo mtn s e e e S e 0t 4,682 3,943 7,779
Income before income taxes and income from equity method
L ST TN S s A S R S T $ 182,663 $ 234,160 $ 251,928

Financial information about geographic areas

Net Revenue

2024 2023 2022
T A ESTATES e o e S S e $ 1,623,854 § 1,551,846 $ 1,692,903
] 111 ey T B 438,512 430,948 462,587
G BT AL s A o S P e ST R A R 362,919 393,029 419,141
Countries with more than 10 percent of total ............cccecueevennennee. 2,425,285 2,375,823 2,574,631
All other countries with less than 10 percent of total.................... 1,143,451 1,135,111 1,174,552
Total s $ 3,568,736 $ 3,510,934 § 3,749,183

Property, Plant and Equipment, net

2024 2023 2022
L] YT B v T —— $ 472,084 $ 425,765 $ 375,353
] )1 T —— 109,665 110,061 101,563
TS 0T 1 —— 98,233 114,266 107,903
All other countries with less than 10 percent of total.................... 201,945 174,563 148,848
TOMAL ..ottt ettt erae e $ 881,927 § 824,655 $ 733,667

We view the following disaggregation of net revenue by geographic region as useful to understanding the composition of
revenue recognized during the respective reporting periods:

November 30, 2024

Hygiene,

Health and

Consumable Engineering Construction Corporate
Adhesives Adhesives Adhesives  Unallocated Total

AMETICAS ..veceeeieevieeieeeeiie ettt $ 882614 § 617,171 $ 413,984 §$ - $1,913,769
EIMEA ... 455,751 451,174 117,553 - 1,024,478
Asia Pacific ..coovveeiiiiiecieeee 207,986 390,792 31,711 - 630,489
$ 1,546,351 $ 1,459,137 $ 563,248 $ - $3,568,736
December 2, 2023
Hygiene,
Health and

Consumable Engineering Construction Corporate
Adhesives Adhesives Adhesives Unallocated Total

ISENICAS memmmesntas st Snnnmennssa e cons srn $ 919,024 § 577,751 § 363,517 $ - §$ 1,860,292
BIMEAL oo s s i s s s 476,397 460,327 85,738 - 1,022,462
WSIAPACIIC e snnrnmesrn e s sy 206,066 390,666 31,448 - 628,180

§ 1,601,487 § 1,428,744 § 480,703 § - $ 3,510,934
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December 3, 2022

Hygiene,

Health and

Consumable Engineering Construction Corporate
Adhesives  Adhesives Adhesives  Unallocated Total

ACTICAS ssvessesissssmsvsmasmases sssmssaes issssn v issmans $ 1,003,179 § 630,484 § 411,951 § - $2,045,614
EBIMEA: oo s i 471,299 478,573 78,773 - 1,028,645
ASia PaCifiC cuemaw s 221,456 423,582 29,886 - 674,924

$ 1,695934 § 1,532,639 $ 520,610 $ - §$ 3,749,183

Note 16: Subsequent Events
Acquisitions

On December 2, 2024, we completed the acquisition of Medifill Limited (“Medifill”) for a purchase price of 49,919 Euros,
or approximately $51,252. Headquartered in Dublin, Ireland, Medifill produces medical-grade cyanoacrylate adhesives
tailored to the wound closure market. The acquisition establishes European production capabilities for our medical adhesives
offerings. The fair value measurement for this acquisition has not been completed. The acquisition will be included in our
Hygiene, Health and Consumable Adhesives operating segment.

On January 15, 2025, we completed the acquisition of GEM S.r.l. (“GEM”) for a purchase price of 144,041 Euros, or
approximately $147,886. Headquartered in Viareggio, Italy, GEM develops, produces and sells medical adhesives for wound
closure in both surgical and topical applications. The acquisition establishes a European headquarters for our Medical
Adhesives Technologies business and expands the Company's medical adhesive offerings, further shifting our portfolio
toward highly profitable, higher growth markets. The fair value measurement for this acquisition has not been completed.
The acquisition will be included in our Hygiene, Health and Consumable Adhesives operating segment.

Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure
Not applicable.

Item 9A. Controls and Procedures

Disclosure Controls and Procedures

As of the end of the period covered by this report, management conducted an evaluation, under the supervision and with the
participation of our President and Chief Executive Officer and Executive Vice President, Chief Financial Officer, of our
disclosure controls and procedures (as defined in Rules 13a-15(¢) and 15d-15(e) under the Securities Exchange Act of 1934
(“Exchange Act”)). Based on its evaluation, our management concluded that, as of November 30, 2024, our disclosure
controls and procedures were effective (1) to ensure that information required to be disclosed by us in reports that we file or
submit under the Exchange Act is recorded, processed, summarized and reported, within the time periods specified in the
SEC’s rules and forms and (2) to ensure that information require to be disclosed by us in the reports that we file or submit
under the Exchange Act is accumulated and communicated to us, including our principal executive and principal financial
officers, as appropriate to allow timely decisions regarding required disclosure.

Management's Report on Internal Control over Financial Reporting

Our management is responsible for establishing and maintaining adequate internal control over financial reporting. Our
internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with accounting principles
generally accepted in the United States. Because of its inherent limitations, internal control over financial reporting may not
prevent or detect misstatements. Therefore, even those systems determined to be effective can provide only reasonable
assurance of achieving their control objectives.
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Our management assessed the effectiveness of our internal control over financial reporting as of November 30, 2024. In
making this assessment, we used the criteria set forth by the Committee of Sponsoring Organizations of the Treadway
Commission (COSO) in Internal Control — Integrated Framework (2013 Framework). Based on its assessment, management
concluded that, as of November 30, 2024, the Company’s internal control over financial reporting was effective. Ernst and
Young LLP, an independent registered public accounting firm, has issued an attestation report on our internal control over
financial reporting as of November 30, 2024, which is included elsewhere in this Form 10-K.

Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting (as defined in Rule 13a-15(f) under the Exchange Act)
during our most recently completed fiscal quarter that have materially affected or are reasonably likely to materially affect
our internal control over financial reporting.

Item 9B. Other Information

Rule 10b5-1 Plan Adoptions and Modifications

None.

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections.
None.

PART III
Item 10. Directors, Executive Officers and Corporate Governance

The information under the headings “Proposal 1 - Election of Directors”, “Delinquent Section 16(a) Reports” and “Corporate
Governance - Audit Committee” contained in the Company's Proxy Statement for the Annual Meeting of Shareholders to be
held on April 15, 2025 (the “2025 Proxy Statement”) is incorporated herein by reference.

The information contained at the end of Item 1. hereof under the heading “Information About Our Executive Officers” is
incorporated herein by reference.

Since the date of our 2024 Proxy Statement, there have been no material changes to the procedures by which shareholders
may recommend nominees to our Board of Directors.

The Company has a code of business conduct applicable to all of its directors and employees, including its principal executive
officer, principal financial officer, principal accounting officer, controller and other employees performing similar functions.
A copy of the code of business conduct is available under the Investor Relations section of the Company’s website at
www.hbfuller.com. The Company intends to disclose on its website information with respect to any amendment to or waiver
from a provision of its code of business conduct that applies to its principal executive officer, principal financial officer,
principal accounting officer, controller and other employees performing similar functions within four business days following
the date of such amendment or waiver.

Item 11. Executive Compensation

The information under the headings “Executive Compensation,” “Director Compensation” and “CEO Pay Ratio Disclosure”
contained in the 2025 Proxy Statement is incorporated herein by reference.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

The information under the headings “Security Ownership of Certain Beneficial Owners and Management” and "Equity
Compensation Plan Information" contained in the 2025 Proxy Statement is incorporated herein by reference.
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Item 13. Certain Relationships and Related Transactions and Director Independence

The information under the headings “Certain Relationships and Related Transactions” and “Corporate Governance - Director
Independence” contained in the 2025 Proxy Statement is incorporated herein by reference.

Item 14. Principal Accountant Fees and Services

The information under the heading “Fees Paid to Independent Registered Public Accounting Firm” contained in the
2025 Proxy Statement is incorporated herein by reference.

PART IV

Item 15. Exhibits and Financial Statement Schedules

(a) Documents filed as part of this report:

1.

Consolidated Financial Statements

Consolidated Statements of Income for the fiscal years ended November 30, 2024, December 2, 2023, and
December 3, 2022.

Consolidated Statements of Comprehensive Income for the fiscal years ended November 30, 2024, December
2,2023, and December 3, 2022.

Consolidated Balance Sheets as of November 30, 2024 and December 2, 2023.

Consolidated Statements of Total Equity for the fiscal years ended November 30, 2024, December 2, 2023,
and December 3, 2022.

Consolidated Statements of Cash Flows for the fiscal years ended November 30, 2024, December 2, 2023, and
December 3, 2022.

Notes to Consolidated Financial Statements
Report of Independent Registered Public Accounting Firm (PCAOB ID: 42)
Financial Statement Schedules

All financial statement schedules are omitted as the required information is inapplicable or the information is
presented in the consolidated financial statements or related notes.
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3.1

32

3.3

4.1

4.2

43

44

4.5

4.6

4.7

4.8

10.1

10.2

10.3

10.4

3. Exhibits
Item

Restated Articles of Incorporation of H.B. Fuller Company, as amended

By-Laws of H.B. Fuller Company

Statement of Cancellation, dated October 13, 2016

Form of Certificate for common stock, par value $1.00 per share

Indenture, dated February 14, 2017, between H.B. Fuller Company and

U.S. Bank National Association, as Trustee

First Supplemental Indenture, dated February 14, 2017, between H.B.
Fuller Company and U.S. Bank National Association, as Trustee, relating

to the 4.0000% Notes due 2027

Amendment No. 1 to First Supplemental Indenture, dated February 14,
2017 between H.B. Fuller Company and U.S. Bank National Association,
as Trustee, relating to the 4.0000% Notes due 2027

Second Supplemental Indenture, dated October 20, 2020, between H.B.
Fuller Company and U.S. Bank National Association, as Trustee, relating

to the 4.250% Notes due 2028

Form of Global Note representing the 4.000% Notes due 2027 (included

in Exhibit 4.3)

Form of Global Note representing the 4.250% Notes due 2028 (included

in Exhibit 4.5)

Description of Securities

Second Amended and Restated Credit Agreement, dated February 15,
2023, among H.B. Fuller Company and JPMorgan Chase Bank, N.A., as
administrative agent and the various other parties named thereto

Amendment No. 1, dated as of August 16, 2023, to the Second Amended
and Restated Credit Agreement, dated February 15, 2023, among H.B.
Fuller Company and JPMorgan Chase Bank, N.A., as administrative agent

and the various other parties named thereto

Refinancing and Incremental Amendment, dated March 4, 2024, among
H.B. Fuller Company and JPMorgan Chase Bank, N.A., as administrative
agent and the various other parties named thereto

Amended and Restated H.B. Fuller Company Year 2000 Stock Incentive

Plan
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Incorporation by Reference

Exhibit 3.1 to the Quarterly Report on
Form 10-Q for the quarter ended
September 2, 2006.

Exhibit 3.1 to the Current Report on Form
8-K dated December 2, 2015.

Exhibit 3.1 to the Current Report on Form
8-K dated October 12, 2016.

Exhibit 4.1 to the Quarterly Report on
Form 10-Q dated for the quarter ended
March 4, 2023.

Exhibit 4.1 to the Current Report on Form
8-K dated February 9,2017.

Exhibit 4.2 to the Current Report on Form
8-K dated February 9, 2017.

Exhibit 4.6 to the Annual Report on Form
10-K for the fiscal year ended December
2,2017.

Exhibit 4.1 to the Current Report on Form
8-K dated October 20, 2020.

Exhibit 4.2 to the Current Report on Form
8-K dated February 9,2017.

Exhibit 4.1 to the Current Report on Form
8-K dated October 20, 2020.

Exhibit 4.8 to the Annual Report on Form
10-K for the fiscal year ended November
30,2019.

Exhibit 10.1 to the Current Report on
Form 8-K dated February 21, 2023.

Exhibit 10.1 to the Quarterly Report on
Form 10-Q for the quarter
ended September 2, 2023.

Exhibit 10.1 to the Current Report on
Form 8-K dated March 4, 2024.

Exhibit 10.1 to the Current Report on
Form 8-K dated April 5, 2006.



10.5

10.6

10.7

10.8

*10.9

*10.10

*10.11

*10.12

*10.13

*10.14

*10.15

*10.16

*10.17

*10.18

*10.19

H.B. Fuller Company Supplemental Executive Retirement Plan IT — 2008

First Declaration of Amendment dated December 15, 2008 to the H.B.
Fuller Company Supplemental Executive Retirement Plan II - 2008

Second Declaration of Amendment dated May 31, 2011 to the H.B. Fuller
Company Supplemental Executive Retirement Plan II - 2008

Third Declaration of Amendment dated September 30, 2021 to the H.B.
Fuller Company Supplemental Executive Retirement Plan II - 2008

H.B. Fuller Company Executive Benefit Trust dated October 25, 1993
between H.B. Fuller Company and U.S. Bank, National Association, as
Trustee, as amended, relating to the H.B. Fuller Company Supplemental
Executive Retirement Plan

Amendments to H.B. Fuller Company Executive Benefit Trust, dated
October 1, 1997 and March 2, 1998, between H.B. Fuller Company and
First Trust National Association, as Trustee, relating to the H.B. Fuller
Company Supplemental Executive Retirement Plan

Amendment to the H.B. Fuller Company Executive Benefit Trust dated
December 19, 2007

Amendment to the H.B. Fuller Company Executive Benefit Trust dated
March 31, 2009

H.B. Fuller Company Key Employee Deferred Compensation Plan (2021
Restatement)

Form of Change-in-Control Agreement between H.B. Fuller Company and
each of its executive officers

Form of Change-in-Control Agreement between H.B. Fuller Company and
each of its executive officers for agreements entered into after January 24,
2019

Form of Severance Agreement between H.B. Fuller Company and each of
its executive officers

Form of Severance Agreement between H.B. Fuller Company and each of
its executive officers hired on or after October 2023

Form of Non-Qualified Stock Option Agreement under the Amended and
Restated H.B. Fuller Company Year 2000 Stock Incentive Plan for awards
made on or after January 24, 2013

Form of Non-Qualified Stock Option Agreement under the H.B. Fuller

Company 2013 Master Incentive Plan for awards made on or after January
23,2014
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Exhibit 10.2 to the Current Report on
Form 8-K dated December 19, 2007.

Exhibit 10.5 to the Annual Report on
Form 10-K for the fiscal year ended
November 29, 2008.

Exhibit 10.1 to the Quarterly Report
on Form 10-Q for the quarter ended
May 28, 2011.

Exhibit 10.9 to the Annual Report on
Form 10-K for the fiscal year ended
November 27, 2021.

Exhibit 10(k) to the Annual Report on
Form 10-K for the fiscal year ended
November 29, 1997.

Exhibit 10(k) to the Annual Report on
Form 10-K405 for the fiscal year
ended November 28, 1998.

Exhibit 10.3 to the Current Report on
Form 8-K dated December 19, 2007.

Exhibit 10.1 to the Quarterly Report
on Form 10-Q for the quarter ended
May 30, 2009.

Exhibit 10.11 to the Annual Report on
Form 10-K for the fiscal year ended
November 27, 2021.

Exhibit 10.11 to the Annual Report on
Form 10-K for the fiscal year ended
November 29, 2008.

Exhibit 10.9 to the Current Report on
Form 8-K dated January 24, 2019.

Exhibit 10.2 to the Quarterly Report
on Form 10-Q for the quarter ended
May 31, 2008.

Exhibit 10.16 to the Annual Report on
Form 10-K for the fiscal year ended
December 2, 2023.

Exhibit 10.1 to the Current Report on
Form 8-K dated January 24, 2013.

Exhibit 10.2 to the Current Report on
Form 8-K dated January 23, 2014.



*10.20

*10.21

*10.22

*10.23

*10.24

*10.25

*10.26

*10.27

*10.28

*10.29

*10.30

*10.31

*10.32

*10.33

*10.34

Form of Non-Qualified Stock Option Agreement under the H.B. Fuller
Company 2016 Master Incentive Plan for awards made on or after April 7,
2016

Form of Non-Qualified Stock Option Agreement under the H.B. Fuller
Company 2016 Master Incentive Plan for awards made on or after October
20,2017

Form of Non-Qualified Stock Option Agreement under the H.B. Fuller
Company 2018 Master Incentive Plan for awards made on or after April 12,
2018

Form of Non-Qualified Stock Option Agreement under the H.B. Fuller
Company 2018 Master Incentive Plan for awards made on or after January
24,2019

Form of Non-Qualified Stock Option Agreement under the H.B. Fuller

Company 2020 Master Incentive Plan for awards made on or after April 2,
2020

Form of Restricted Stock Unit (CEO) Award Agreement under the H.B.
Fuller Company 2020 Master Incentive Plan

Form of Performance-Based Non-Qualified Stock Option (CEO TSR)
Award Agreement under the H.B. Fuller Company 2020 Master Incentive
Plan

Form of Non-Qualified Stock Option Agreement under the Amended and
Restated H.B. Fuller Company 2020 Master Incentive Plan for awards made
on or after January 24, 2022

Form of Restricted Stock Unit Award Agreement under the Amended and
Restated H.B. Fuller Company 2020 Master Incentive Plan for awards made
on or after January 24, 2022

Form of Performance Share Award Agreement under the Amended and
Restated H.B. Fuller Company 2020 Master Incentive Plan for awards made
on or after January 24, 2022

Form of Restricted Stock Unit Award Agreement for Non-Employee
Directors under the Amended and Restated H.B. Fuller Company 2020
Master Incentive Plan for awards made on or after April 7, 2022

Form of Non-Qualified Stock Option Agreement under the Second
Amended and Restated H.B. Fuller Company 2020 Master Incentive Plan for
awards made on or after April 6, 2023

Form of Restricted Stock Unit Award Agreement under the Second
Amended and Restated H.B. Fuller Company 2020 Master Incentive Plan for
awards made on or after April 6, 2023

Form of Performance Share Award Agreement under the Second Amended
and Restated H.B. Fuller Company 2020 Master Incentive Plan for awards
made on or after April 6, 2023

Form of Restricted Stock Unit Award Agreement for Non-Employee

Directors under the Second Amended and Restated H.B. Fuller Company
2020 Master Incentive Plan for awards made on or after April 6, 2023
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Exhibit 10.1 to the Current Report on
Form 8-K dated April 6, 2016.

Exhibit 10.2 to the Current Report on
Form 8-K dated October 20, 2017.

Exhibit 10.1 to the Current Report on
Form 8-K dated April 12, 2018.

Exhibit 10.1 to the Current Report on
Form 8-K dated January 24, 2019.

Exhibit 10.1 to the Current Report on
Form 8-K dated April 2, 2020.

Exhibit 10.1 to the Current Report on
Form 8-K dated January 27, 2021.

Exhibit 10.2 to the Current Report on
Form 8-K dated January 27, 2021.

Exhibit 10.1 to the Current Report on
Form 8-K dated January 24, 2022.

Exhibit 10.2 to the Current Report on
Form 8-K dated January 24, 2022.

Exhibit 10.3 to the Current Report on
Form 8-K dated January 24, 2022.

Exhibit 10.1 to the Quarterly Report
on Form 10-Q for the quarter ended
May 28, 2022.

Exhibit 10.2 to the Quarterly Report
on Form 10-Q for the quarter ended
June 3, 2023.

Exhibit 10.3 to the Quarterly Report
on Form 10-Q for the quarter ended
June 3, 2023.

Exhibit 10.4 to the Quarterly Report
on Form 10-Q for the quarter ended
June 3, 2023.

Exhibit 10.5 to the Quarterly Report
on Form 10-Q for the quarter ended
June 3, 2023.



*10.35

*10.36

*10.37

*10.38

*10.39

*10.40

*10.41

*10.42

*10.43

*10.44

*10.45

*10.46

*10.47

*10.48

Form of Restricted Stock Unit Award Agreement under the Second
Amended and Restated H.B. Fuller Company 2020 Master Incentive Plan
for awards made on or after January 22, 2024

Form of Performance Share Award Agreement under the Second Amended
and Restated H.B. Fuller Company 2020 Master Incentive Plan for awards
made on or after January 22, 2024

H.B. Fuller Company Defined Contribution Restoration Plan (As Amended
and Restated Effective January 1, 2008)

First Amendment of the H.B. Fuller Company Defined Contribution
Restoration Plan (2008 Amendment and Restatement)

Second Amendment of the H.B. Fuller Company Defined Contribution
Restoration Plan (2008 Amendment and Restatement)

Third Amendment of the H.B. Fuller Company Defined Contribution
Restoration Plan (2008 Amendment and Restatement)

Fourth Amendment of the H.B. Fuller Company Defined Contribution
Restoration Plan (As Amended and Restated Effective January 1, 2008)

Fifth Amendment of the H.B. Fuller Company Defined Contribution
Restoration Plan (As Amended and Restated Effective January 1, 2008)

H.B. Fuller Company Directors’ Deferred Compensation Plan (2008
Amendment and Restatement)

First Amendment of H.B. Fuller Company Directors’ Deferred
Compensation Plan (2008 Amendment and Restatement)

H.B. Fuller Company 2009 Director Stock Incentive Plan

H.B. Fuller Company Management Short-Term Incentive Plan for
Executive Officers

H.B. Fuller Company 2013 Master Incentive Plan

H.B. Fuller Company 2016 Master Incentive Plan
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Exhibit 10.1 to the Quarterly Report
on Form 10-Q for the quarter ended
March 4, 2024.

Exhibit 10.2 to the Quarterly Report
on Form 10-Q for the quarter ended
March 4, 2024.

Exhibit 10.4 to the Current Report on
Form 8-K dated December 19, 2007.

Exhibit 10.1 to the Quarterly Report
on Form 10-Q for the quarter ended
May 31, 2008.

Exhibit 10.1 to the Quarterly Report
on Form 10-Q for the quarter ended
June 1, 2019.

Exhibit 10.1 to the Quarterly Report
on Form 10-Q for the quarter ended
March 2, 2019.

Exhibit 10.43 to the Annual Report
on Form 10-K for the fiscal year
ended November 28, 2020.

Exhibit 10.40 to the Annual Report
on Form 10-K for the fiscal year
ended November 27, 2021.

Exhibit 10.22 to the Annual Report
on Form 10-K for the fiscal year
ended November 29, 2008.

Exhibit 10.23 to the Annual Report
on Form 10-K for the fiscal year
ended November 29, 2008.

Exhibit 10.2 to the Quarterly Report
on Form 10-Q for the quarter ended
May 30, 2009.

Exhibit 10.1 to the Current Report on
Form 8-K dated January 25, 2024.

Annex B to the H.B. Fuller Company
Proxy Statement on Schedule 14A
filed with the Securities and
Exchange Commission on February
27,2013.

Annex B to the H.B. Fuller Company
Proxy Statement on Schedule 14A
filed with the Securities and
Exchange Commission on February
24, 2016.



*10.49 H.B. Fuller Company 2018 Master Incentive Plan

*10.50 Amended and Restated H.B. Fuller Company 2020 Master Incentive Plan

*10.51 Second Amended and Restated H.B. Fuller Company 2020 Master Incentive
Plan

19.1 Insider Trading Policy

21 List of Subsidiaries
23.1 Consent of Ernst & Young LLP

24 Power of Attorney
31.1 302 Certification — Celeste B. Mastin
31.2 302 Certification — John J. Corkrean
32.1 906 Certification — Celeste B. Mastin
32.2 906 Certification — John J. Corkrean

97.1 Executive and Key Manager Compensation Recovery Policy

101 The following materials from the H.B. Fuller Company Annual Report on
Form 10-K for the fiscal year ended November 30, 2024 formatted in Inline

Extensible Business Reporting Language (Inline XBRL): (i) the Consolidated

Statements of Income, (ii) the Consolidated Statements of Comprehensive
Income, (iii) the Consolidated Balance Sheets, (iv) the Consolidated
Statements of Total Equity, (v) the Consolidated Statements of Cash Flows
and (vi) the Notes to Consolidated Financial Statements.

104 Cover Page Interactive Data File (formatted in Inline XBRL and contained in

Exhibit 101)

Annex B to the H.B. Fuller
Company Proxy Statement on
Schedule 14A filed with the
Securities and Exchange
Commission on February 28, 2018.

Annex B to the H.B. Fuller
Company Proxy Statement on
Schedule 14A filed with the
Securities and Exchange
Commission on February 24, 2021.

Annex B to the H.B. Fuller
Company Proxy Statement on
Schedule 14A filed with the
Securities and Exchange
Commission on February 22, 2023.

Filed Herewith.

Exhibit 97.1 to the Annual Report
on Form 10-K for the fiscal year
ended December 2, 2023.

* Asterisked items are management contracts or compensatory plans or arrangements required to be filed.

(b) See Exhibit Index and Exhibits attached to this Form 10-K.

Item 16. Form 10-K Summary
None
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused
this report to be signed on its behalf by the undersigned, thereunto duly authorized.

H.B. FULLER COMPANY

By:/s/ Celeste B. Mastin
Dated: January 23, 2025 CELESTE B. MASTIN
President and Chief Executive Officer

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following
persons on behalf of the registrant and in the capacities and on the dates indicated:

Signature Title
/s/ Celeste B. Mastin President and Chief Executive Officer and Director
CELESTE B. MASTIN (Principal Executive Officer)
/s/ John J. Corkrean Executive Vice President, Chief Financial Officer
JOHN J. CORKREAN (Principal Financial Officer)
/s/ Robert J. Martsching Vice President, Controller
ROBERT J. MARTSCHING (Principal Accounting Officer)
* Director

DANIEL L. FLORNESS

o Director
THOMAS W. HANDLEY

* Director

MICHAEL J. HAPPE

* Director
RUTH S. KIMMELSHUE

* Director

CHARLES T. LAUBER

= Director
TERESA J. RASMUSSEN

* Director
SRILATA A. ZAHEER

* by /s/ Gregory O. Ogunsanya
GREGORY O. OGUNSANYA, Attorney in Fact

Dated: January 23, 2025
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Governance*

H.B. Fuller Executive Committee, Back Row, L to R
J. Magalhaes, H. Campe, N. Weaver, G. Ogunsanya, L. Lorenz,
Front Row, L to R, J. East, J. Corkrean, C. Mastin, M. Malik, X. Du

Executive Officers

Celeste B. Mastin
President and Chief Executive Officer

Heather A. Campe
Senior Vice President, International Growth

John J. Corkrean
Executive Vice President
and Chief Financial Officer

Dr. Xinyu Du
Senior Vice President,
Global Research & Development

Jim J. East
Executive Vice President, Hygiene,
Health and Consumable Adhesives

Laura Lorenz
Senior Vice President, Human Resources
& Communications

Jodo Magalhaes
Senior Vice President,
Engineering Adhesives

Muhammed S. (Boz) Malik
Senior Vice President,

Building Adhesive Solutions
(previously Construction Adhesives)

Robert J. Martsching
Vice President and Controller

Gregory 0. Ogunsanya
Senior Vice President, General Counsel
and Corporate Secretary

Nathan D. Weaver
Senior Vice President,
Business Transformation

Heidi A. Weiler

Vice President, Corporate Financial Strategy
*As of March 1, 2025

In October, H.B. Fuller announced the appointment of
Teresa (Terry) J. Rasmussen as Chair of the
company’s Board of Directors, following the
retirement of Lee R. Mitau after 28 years of dedicated
service. Rasmussen joined the H.B. Fuller Board in
2020 and currently serves as president and chief

executive officer of Thrivent, a Fortune 500 diversified
financial services organization. As the Board’s first
female chairperson, she Dbrings world-class
leadership and business acumen, along with
significant expertise in organizational transformation.

Board of Directors Committees
Teresa (Terry) J. Rasmussen Audit
Chair of Board Handley (Chair)
President and Chief Executive Officer, Thrivent Florness

. Kimmelshue
Daniel L. Florness Lauber
Chief Executive Officer, Zaheer
Fastenal Company
Thomas W. Handley ti
Senior Advisor, Cascade Asset Ei?nmn?;gﬁﬁe"()ghair)
Management Company Happe
Michael J. Happe Lauber
President and Chief Executive Officer, ggﬁ;“elisse"

Winnebago Industries

Ruth S. Kimmelshue
Corporate Senior Vice President, Animal
Nutrition and Health, Cargill Inc. (retired)

Charles (Chuck) T. Lauber
Executive Vice President and Chief Financial
Officer, A. 0. Smith

Celeste B. Mastin
President and Chief Executive Officer,
H.B. Fuller Company

Srilata (Sri) A. Zaheer
Elmer L. Andersen Chair in Global Corporate
Social Responsibility, Carlson School of Management

Corporate Governance
and Nominating
Rasmussen (Chair)
Florness

Handley

Happe



Shareholder Information

Stock Information

Our stock trading symbol is FUL. H.B. Fuller common
stock is listed and traded on the New York Stock
Exchange (NYSE). The closing stock price on the
NYSE on November 29, 2024, was $76.89 per share.
As of February 19, 2025, H.B. Fuller had 1,303
shareholders of record.

B Investor Inquiries

Security analysts, portfolio managers, and
representatives of financial institutions should
contact:

H.B. Fuller Investor Relations
1200 Willow Lake Boulevard
Vadnais Heights, MN 55110 USA
Phone: 651-236-1600
investors@hbfuller.com

B0 Investor Resources

Corporate news releases, H.B. Fuller’s quarterly
results, annual reports, SEC filings, and other
investment-related information are available on our
Investor Relations website at investors.hbfuller.com.

B8 Visit us on the web:

www.hbfuller.com

Forward-Looking Statements

This Annual Report contains forward-looking
statements that involve risks and uncertainties that
could cause results to differ materially from
expectations expressed in the forward-looking
statements. Please refer to the section titled
“Forward-Looking Statements and Risk Factors” in
ltem 7 and “Risk Factors” in Item 1A of our Annual
Report on Form 10-K for a discussion of these
risks and uncertainties.
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GLOBAL OPERATIONS

135+ years of history

7,500+ employees

$3.6 billion in revenue

30,000 customers

80+ manufacturing sites

38 Technology Innovation Centers
/36 patents

140+ countries with sales

30+ market segments

20,000+ adhesive solutions

H.B. Fuller Company
1200 Willow Lake Boulevard
Vadnais Heights, MN 55110 USA




