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Dear Shareholders:  

Fiscal 2024: A Year of Continued Progress Towards 

Our Growth Objectives

During fiscal 2024 our teams executed well despite a high 
interest rate environment and macroeconomic uncertainty 
that pressured consumer demand for home improvement 
projects. Fiscal 2024 was also a year of progress on our 
strategic growth objectives, as we invested in a number 
of areas across the business to position ourselves for 
continued success. 

During fiscal 2024, total sales grew by $6.8 billion or 4.5 
percent to $159.5 billion, compared to fiscal 2023. Fiscal 
2024 comparable sales declined 1.8 percent for the total 
Company and 1.8 percent in the U.S. Our fiscal 2024 net 
earnings were $14.8 billion, and adjusted(1) earnings per 
diluted share decreased 0.1 percent to $15.24.

Focused on Strategic Objectives

Over the last several years, we have successfully 
managed through a dynamic macroeconomic 
environment, including inflation and disinflation, 
high interest rates, and shifts in consumer spending. 
Throughout this time, our strategic priorities have 
remained the same: deliver the best customer experience 
in home improvement, develop differentiated capabilities, 
and extend our low-cost provider position. Our objectives 
to grow market share and deliver exceptional shareholder 
value also remain unchanged. Fiscal 2024 marked 
another year of important progress in support of our 
strategic growth objectives focused on creating the best 
interconnected shopping experience, growing Pro wallet 
share through a differentiated set of capabilities, and 
building new stores.
 
Delivering a Best in Class Interconnected Experience

Our customers navigate the physical and digital worlds in 
a truly interconnected way, and our goal is to deliver the 
best shopping experience regardless of how they choose 
to shop with us. We have already made significant 

progress - through enhancements to our digital app with 
a focus on improving in-store navigation, transforming the 
front end of our stores to allow customers to get in and 
out more quickly, and transitioning 100% of our appliance 
deliveries to our market delivery network, all of which have 
led to significant improvements in customer satisfaction. 
This year, one of our areas of focus was on speed of 
delivery. We have strategically invested in our supply chain 
network to increase the speed of delivery and reduce lead 
times for our customers. To do this, we invested more 
inventory and stocked more of our most popular, high 
velocity products in our network of 19 direct fulfillment 
centers. 
 
We also partnered with third party last mile providers, and 
made technology improvements across our 2,000 plus 
stores to better utilize all of our assets for the benefit of 
our customers. This has led to our fastest delivery speeds 
across the greatest number of products in company history. 
Our customers now have more fulfillment options than ever 
before, so they can choose what they want, when they want 
it – including same-day and next-day delivery. We know that 
a superior customer experience, including speed of delivery, 
drives greater customer satisfaction, higher engagement, 
higher conversion and more sales. 

Growing Pro Wallet Share Through A Differentiated Set 

of Capabilities

Nearly all Pros shop at a Home Depot store for some of 
their purchase occasions and our stores have been and will 
continue to be a critical destination for our Pros. We know 
getting the in-store shopping experience right for our Pro 
customers is foundational to our business and it starts with 
being in-stock and available for purchase with the products 
they know and trust. The investments we have made with 
Sidekick and Computer Vision have led to meaningful 
improvements in our on-shelf availability. To further
improve the in-store experience we have introduced a Pro 
Customer Experience Manager to our store leadership 

(1) The Company reports its financial results in accordance with U.S. generally accepted accounting principles (GAAP). As used above, adjusted diluted earnings per share is a non-GAAP 
financial measure. Refer to the end of this annual report for an explanation of this non-GAAP financial measure and a reconciliation to the most directly comparable GAAP measure.



teams. The Pro Customer Experience Manager 
helps drive a higher level of connectivity with our in- 
store Pro and outside sales team, to deliver a more 
seamless experience and exceptional service for all 
of our Pro customers. We have also provided our 
associates with enhanced tools that allow them to 
more effectively serve customers. For example, our 
MyView tool, which has many in-store applications, 
gives our associates better visibility to our customers’ 
activity and prompts our associates to reach out to 
customers about projects, product offerings, and 
perks. 

To effectively serve Pros working on larger, more 
complex projects, we have leaned into further 
developing our Pro ecosystem, from building out 
additional fulfillment modes, to a robust sales 
organization and digital platform specifically geared at 
our Pro customers’ needs. We now have foundational 
capabilities in 17 markets, including a broader 
product assortment, digital assets, a sales force, 
and differentiated fulfillment options. While there 
is still more to do in these markets, it is clear that 
our initiatives are working. Not only are we gaining 
traction with the larger Pro that works on complex 
projects, we are also seeing a meaningful lift in sales 
with all Pros across all purchase occasions. In fact, 
these investments have contributed over a billion 
dollars in incremental sales to our results.
 
Additionally, in fiscal 2024 we completed the 
acquisition of SRS, which gives us additional 
capabilities to serve the professional roofer, 
landscaper and pool contractor, who rely on a 
specialty trade distributor. SRS’s proven track record 
of exceptional profitable growth across these large, 
fragmented verticals is a testament to its strong 
vision, leadership, culture and execution. SRS 
complements The Home Depot’s capabilities and will 
help us better serve the complex project purchase 
occasion, while also increasing Home Depot’s total 
addressable market by adding a leading specialty 
trade distributor across multiple verticals. SRS is both 
complementary and additive to our growth, which 
makes it an excellent strategic fit for our company. 

Growing our Store Footprint

We also see an opportunity to drive sales through new 
store openings. While we will maintain our focus on sales 
productivity in our existing stores, we know there are 
opportunities to increase sales further by building stores. 
During our Investor and Analyst Conference in 2023, we 
announced plans to open approximately 80 new stores 
over a five-year period, and through fiscal 2024 we have 
opened 25 new stores including 12 in fiscal 2024. We will 
continue to build out our store footprint in a strategic way 
by investing in new stores in geographic areas that have 
experienced significant population growth, or where it 
makes sense to relieve pressure on existing high-volume 
stores. 

Throughout the year our associates displayed strength 
and resilience, and I want to thank them and our supplier 
partners for their hard work and dedication to serving our 
customers and communities. 

During the year, we lost one of our Co-Founders, Bernie 
Marcus. We owe an immeasurable debt of gratitude to 
Bernie. He was a master merchant and a retail visionary. 
But even more importantly, he valued our associates, 
customers, and communities above all. He’s left us with 
an invaluable legacy that serves as the backbone of our 
company, our values, and culture. He will be missed by the 
entire Home Depot family. 

As we look to fiscal 2025, we will continue to build upon 
Bernie’s legacy while leveraging our distinct competitive 
advantages to capitalize on compelling long-term growth 
opportunities in our space. The investments we have made 
and will continue to make in differentiated capabilities 
throughout the business will deliver a value proposition 
that we believe is unique in home improvement, allowing 
us to grow faster than the market over time and deliver 
exceptional shareholder value.

Ted Decker
March 20, 2025













































































































































































1. Audit    2. Finance   3. Leadership Development & Compensation   4. Nominating & Corporate Governance 

Ari Bousbib

Chairman and Chief  
Executive Officer, IQVIA 
Holdings, Inc. 

Director since 2007
1, 2

Stephanie C. Linnartz

Former President, Chief 
Executive Officer and Director, 
Under Armour, Inc.

Director since 2018
1, 3

Edward P. Decker

Chair, President and Chief 
Executive Officer

Director since 2022

J. Frank Brown

Former Managing Director and 
Chief Risk Officer, 
General Atlantic LLC

Director since 2011
Audit Committee Financial Expert
1, 2

Jeffery H. Boyd

Former Chairman and Chief 
Executive Officer, Booking 
Holdings, Inc.

Director since 2016
2, 4

Gregory D. Brenneman

Executive Chairman, 
CCMP Capital  
Advisors, LP

Director since 2000
Lead Director

Wayne M. Hewett

Chairman, Cambrex 
Corporation

Director since 2014
1, 3

Paula Santilli

Chief Executive Officer, 
Latin America Foods, 
PepsiCo, Inc.  

Director since 2022
2, 4

Manuel Kadre

Chairman and Chief  
Executive Officer, 
Kollective Auto Group

Director since 2018 
1, 2

Caryn Seidman-Becker

Chair and Chief Executive 
Officer, CLEAR Secure, Inc. 
 
Director since 2022
3, 4

Gerard J. Arpey

Partner, Emerald Creek 
Group, LLC

Director since 2015
2, 4
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The Home Depot, Inc. 
2455 Paces Ferry Road, Atlanta, GA 30339-4024 
(770) 433-8211 
http://ir.homedepot.com

LIVING OUR

VALUES

NYSE: HD

STRENGTHEN OURFOCUS ON
OUR PEOPLE COMMUNITIES

Named

#1 MOST ADMIRED 
Specialty Retailer by 
Fortune Magazine

Committed to helping customers

SAVE $600M IN  
ENERGY COSTS 

with ENERGY STAR products 
by 2026

store leaders started as
of our U.S.~ 90%

HOURLY ASSOCIATES

Recipient of the WaterSense

SUSTAINED EXCELLENCE 
AWARD

in support of our 
communities in 2024

The Home Depot Foundation

GRANTED ~ $90M

program helped train 
over 44,000 participants and 

introduced over 315,000 people 
to the skilled trades

Since 2018, our Foundation’s

PATH TO PRO

OPERATE
SUSTAINABLY


