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Legal Disclaimer
Forward-Looking Statements

This presentationcontainsforward-looking statementswithin the meaningof thePrivateSecuritiesLitigation ReformAct of 1995. All statementsotherthanstatementsof historicalfactscontainedin this presentation,includingstatementsregardingour strategy,

futurefinancialcondition,futureoperations,projectedcosts,prospects,plans,objectivesof management,andexpectedmarketgrowth,areforward-looking statements. In somecases,you canidentify forward-looking statementsbecausetheycontainwords,such

asñmay,òñwill,òñshall,òñshould,òñexpects,òñplans,òñanticipates,òñintends,òñprojects,òñcontemplates,òñbelieves,òorñestimatesòor othersimilar termsor expressionsthat concernour expectations,strategy,plans,or intentions. Specific forward-looking

statementsin this presentationincludeour ability to successfullycontinueto executeour growthstrategies; our ability to investin our growthstrategiesandincreasevaluefor our shareholders; our financialoutlookfor 2025; andtheanticipatedpaymentof annual

dividendsof $1.00persharein 2025.

Wehavebasedtheforward-looking statementscontainedin this presentationprimarily on our currentexpectations,estimates,forecastsandprojectionsaboutfutureeventsandtrendsthatwebelievemayaffectourbusiness,resultsof operations,financialcondition

andprospects. Although we believethat we havea reasonablebasisfor eachforward-looking statementcontainedin this presentation,the results,eventsandcircumstancesreflectedin the forward-looking statementsmay not be achievedor occur,andactual

results,eventsor circumstancescoulddiffer materiallyfrom thosedescribedin theforward-looking statements. We undertakenoduty to updateanystatementmadein this presentationin light of newinformationor futureevents.

The forward-looking statementscontainedin this presentationaresubjectto substantialrisksanduncertaintiesthat couldaffect our currentexpectationsandour actualresults,including,amongothers: (1) thecyclical natureof our operationsandfluctuationsin

commodityprices; (2) our dependenceon third-partysuppliers; (3) our ability to executeon our strategyto optimizethesizeof our hogproductionoperations; (4). our ability to navigategeopoliticalrisksincludingincreasedtariffs on our exports,(5) our ability to

mitigatehigherinput coststhroughproductivity improvementsin our operations,procurementstrategiesandtheuseof derivativeinstruments; (6) our ability to competesuccessfullyin thefood industry; (7) our ability to anticipateandmeetconsumertrendsand

intereststhroughproductinnovation; (8) compliancewith lawsandregulations,includingenvironmental,cybersecurityandtax lawsandregulationsin theUnitedStatesandMexico; (9) our ability to defendlitigation broughtagainstusandthesufficiencyof our

accrualsfor relatedcontingentlosses; (10) our ability to preventcyberattacks,securitybreachesor otherdisruptionsof our informationtechnologysystems; (11) future investmentsin our business,our anticipatedcapitalexpendituresandour estimatesregarding

our capital requirements; (12) our dividendpolicy andour ability to pay dividends; and(13) our statusasañcontrolledcompanyòandany resultingpotentialconflicts of interest. A detaileddiscussionof thesefactorsandotherrisks that affect our businessis

containedin our SEC filings, including our reportson Form 10-K and Form 10-Q, particularly under the heading"Risk Factors." Copiesof thesefilings are availableonline from the SEC or by contactingSmithfieldôsInvestorRelationsDepartmentat

ir@smithfield.comor by clicking on SECFilings on theSmithfield InvestorRelationswebsiteat investors.smithfieldfoods.com.

Non-GAAP Measures

This presentationcontainscertainfinancial informationthat is not presentedin accordancewith generallyacceptedaccountingprinciplesin theUnitedStates(ñGAAPò),including(1) adjustednet incomefrom continuingoperationsattributableto Smithfield,(2)

adjustednet incomefrom continuingoperationsper commonshareattributableto Smithfield, (3) EBITDA from continuingoperations,(4) adjustedEBITDA from continuingoperations,(5) adjustedEBITDA margin from continuingoperations,(6) adjusted

operatingprofit, (7) adjustedoperatingprofit margin,(8) netdebtand(9) ratio of netdebtto adjustedEBITDA from continuingoperations. We referto thesemeasuresasñnon-GAAPòfinancialmeasures.

Industry and Market Data

Within this presentation, we reference information and statistics regarding the market for our products. We have obtained some of this information and statistics from various independent third-party sources, including government agencies, independent industry 

publications, reports by market research firms and other independent sources, such as Circana. Some data and other information contained in this presentation are also based on managementôs estimates and calculations, which are derived from our review and 

interpretation of internal surveys and independent sources. Data regarding the industries in which we compete and our market position and market share within these industries are inherently imprecise and are subject to significant business, economic and

competitive uncertainties beyond our control, but we believe they generally indicate size, position and market share within thisindustry. In addition, assumptions and estimates of our and our industriesô future performance are necessarily subject to a high degree of 

uncertainty and risk due to a variety of factors. These and other factors could cause our future performance to differ materially from our assumptions and estimates. 

Trademarks, Trade Names, Service Marks and Copyrights

We own or have rights to use various trademarks, tradenames, service marks and copyrights, which are protected under applicable intellectual property laws, including, for example: Smithfield, Eckrich, Farmland, Armour, Farmer John, Kretschmar, John Morrell, 

Cookôs, Gwaltney, Carando, Margherita, Curlyôs and Smithfield Culinary. This presentation also contains trademarks, tradenames, service marks and copyrights of other companies, which are, to our knowledge, the property of their respective owners. Solelyfor 

convenience, certain trademarks, tradenames, service marks and copyrights referred to in this presentation may appear withoutthe ©, ®, and symbols, but such references are not intended to indicate, in any way, that we will not assert, to the fullest extent under 

applicable law, our rights or the rights of the applicable licensors to these trademarks, tradenames, service marks and copyrights. We do not intend our use or display of other partiesô trademarks, tradenames, service marks or copyrights to imply, and suchuse or 

display should not be construed to imply a relationship with, or endorsement or sponsorship of us by, these other parties.
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STEVE FRANCE

President, 
Packaged Meats

23
years of experience

at Smithfield

DONOVAN OWENS

President, 
Fresh Pork

32
years of experience

at Smithfield

KRAIG WESTERBEEK

President, 
Hog Production

32
years of experience 

at Smithfield

OUR SEGMENT HEADS

Our Passionate, Experienced and Visionary 

Management Team

MARK HALL

Chief Financial 
Officer

11
years of experience

at Smithfield

SHANE SMITH

President and 
Chief Executive Officer

22
years of experience 

at Smithfield

OUR CEO & CFO
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What We
Stand For
At Smithfield Foods, we are helping to feed a 

world of nearly eight billion people. Our products 

are found on tables everywhere. We provide 

families with wholesome, safe and affordable food 

while finding new and innovative ways to care for 

our people, communities, animals and planet. It 

is our responsibility and our promise. We make 

more than good food. Good is what we do.

ñGOOD FOOD. RESPONSIBLY.®ò
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A New 

Smithfield

Leader in Value -Added Packaged Meats with 
Diverse Portfolio of Strong Brands

Strong Competitive Advantages and History as 
a Trusted Partner Known for Quality to 
Blue -Chip Customers

Unmatched Scale and Global Reach in 
Fresh Pork

Differentiated Supply Chain Supports Further 
Growth with Sustainability Focus

Clear Strategic Initiatives in Place to 
Drive Growth

Resilient Business Model and Strong Financial 
Profile Create Operational Flexibility

1

2

3

4

5

6
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Pa

Key Highlights Since Our IPO 

Delivered record first, second and third quarter adjusted operating profit (1) and raised full -
year 2025 adjusted operating profit outlook

Strong balance sheet and financial position to support future growth. As of September 28, 
2025, Ratio of Net Debt to Adjusted EBITDA (3) was 0.8x and our liquidity was $3.1 billion (4)

1

2

3

4

5

Achieved company -wide operating efficiencies and delivered manufacturing, distribution 
and SG&A cost savings; On track to produce under 11.5 million hogs internally in 2025 
(~3 million fewer hogs than prior year) (2)

Notes:
(1) Adjusted operating profit and adjusted operating profit margin are non -GAAP measures. Please see the appendix for a reconciliation of adjusted operating profit and adjusted operating profit margin to the most comparable GAAP measures. 
(2) Reflects managementôs goal as of the date hereof based on a stated strategy to optimize the size of hog production operations and is subject to change based on, among other things, third party pricing and availability.
(3) Ratio of Net Debt to Adjusted EBITDA is defined as net debt divided by Adjusted EBITDA. Net Debt is defined as long-term debt and finance lease obligations, including the current portion, minus cash and cash equivalents. Ratio of Net Debt to Adjusted EBITDA is a 

non-GAAP measure. Please see the appendix for a reconciliation of Ratio of Net Debt to Adjusted EBITDA to the most comparable GAAP measure. 
(4) Liquidity defined as cash and cash equivalents plus available borrowing capacity under our credit facilities.
(5) Subject to Board discretion, the Company anticipates growing the dividend over time.

Packaged Meats segment delivered 9 Months YTD sales up 5.7% year -over -year and 
adjusted operating profit of $787 million, or a 12.7% adjusted operating margin (1) , despite 
higher raw materials costs and cautious consumer spending environment

Returning value to shareholders through quarterly dividend (5) . Paid $0. 75 per common 
share YTD; Announced an additional $0.25 to be paid on November 26, 2025
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Smithfield At -A-Glance

SCALED AMERICAN 
FOOD COMPANY

Notes:
(1)  Adjusted EBITDA is a non-GAAP measure. Please see the appendix for a reconciliation of Adjusted EBITDA to the most comparable GAAP measure.
(2) Top stores as identified by Progressive Grocer based on 2024 sales. 
(3) Adjusted Operating Profit Margin is a non -GAAP measure. Adjusted Operating Profit Margin reflects adjustments to exclude the impact of employee retention tax credits, which were not

applicable to periods before 2024. Please see the appendix for reconciliation of Adjusted Operating Profit to  the most comparable GAAP measure.
(4) Market size based on total retail dollars sold across packaged meats categories in which we participate for the 52-week period ended December 29, 2024. Source: Circana MULO+.
(5) Market share by volume, excluding private label sales. Circana MULO+ latest 52-week period ended September 28, 2025.

(6) All Commodity Volume (ACV) is defined as a measurement of total sales of all products relative to the sales of all relevant retailers in a given territory. ACV based on Circana data for the
52-week period ended September 28, 2025.

(7) Based on Circana data for the 52-week period ended September 28, 2025.
(8) Liquidity defined as cash and cash equivalents plus available borrowing capacity under our credit facilities.
(9) Ratio of Net Debt to Adjusted EBITDA is defined as net debt divided by Adjusted EBITDA. Net Debt is defined as long-term debt and finance lease obligations, including the current

portion , minus cash and cash equivalents. Ratio of Net Debt to Adjusted EBITDA is a non-GAAP measure. Please see the appendix for a reconciliation of Ratio of Net Debt to Adjusted
EBITDA to the most comparable GAAP measure. 

$15.3Bn 
Sales for the LTM Period

Ended 09/28/2025

$1.6Bn 
Adjusted EBITDA for the LTM Period

Ended 09/28/2025 (1)

LED BY PACKAGED 
MEATS

$8.7Bn
Packaged Meats Segment Sales for the 

LTM Period Ended 09/28/2025

12.7% 
Packaged Meats Adjusted Operating Profit 

Margin for the LTM Period
Ended 09/28/2025 (3)

$46Bn 
2024 Market Opportunity in U.S. 

Value-Added Packaged Meats Categories (4)

LEADING ON -SHELF 
PERFORMANCE

#2
Branded Market Share Across the 25 Key 

Categories in Which We Compete(5)

93 % 
ACV (6)

81%
Repeat Purchase Rate(7)

STRONG FINANCIAL 
POSITION

$4Bn+
CapExInvested 

Since 2013

$3.1Bn
Liquidity As of 09/28/2025 (8)

0.8 x
Ratio of Net Debt to Adjusted EBITDA as of 

the LTM Period Ended 09/28/2025 (9)

100% 
Of Top 10 Ranked Grocery/Club Stores in 

North America Served by SFD(2)
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A Nearly 90 -Year History
with Significant Evolution Over the Last Decade

Founded in 
Smithfield, VA as a 

pork processing 
operation named 
The Smithfield 

Packing Company

Through a series of 
acquisitions beginning in 
the 1980s, we became the 
largest pork processor in 

the United States

1936

1980 - 2010 Completed the ñOne 

Smithfieldò initiative - an 

integration effort of the 

independent operating 

companies within Smithfield

Optimization of the 

Fresh Pork segment

Ongoing reform and 

rationalization of Hog 

Production segment

Carve-out of the 

European operations 

to WH Group

Take private 

of Smithfield 

by WH Group

2013 

2016

2022 - Ongoing

2019 - Ongoing

2024

Our Founding
Building a 

Foundation
The New Smithfield

2014 - Today: More than doubled 
Packaged Meats profit since 2014

Returned to U.S. 

public markets

2025
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A Leading Portfolio of Iconic Brands

NATIONAL SUPER -REGIONAL VALUE SPECIALTY

52% (1) 12% (1) 17% (1) 16% (1)

Note:
(1) Represents percentage of Packaged Meats segmentôs branded sales in retail channel for LTM period ended 12/29/2024; Other brands represent 3%.
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Smithfield Today
Not the Smithfield You Knew Before

Twelve Months Ended 
December 28, 2014 (1)

Twelve Months Ended 
September 28, 2025 Improvement

Total Company Sales $13.4Bn $15.3Bn 14%

Packaged Meats 
Segment Sales $7.2Bn $8.7Bn 21%

Packaged Meats 
Operating Profit 

Margin (%)
6% 13% (3) 640bps

Ratio of Net Debt to 
Adjusted EBITDA (4) 2.3x 0.8x (1.5x)

Packaged Meats 
Operating Profit $0.5Bn $1.1Bn (2) 2.4x

Notes:
(1) Based on our audited financial statements for the year ended December 28, 2014. We have assessed that the adoption of newaccounting pronouncements after that date would have an immaterial impact on such financial statements.
(2) Amount shown for LTM period ended 09/28/2025 represents Adjusted Operating Profit, which is a non -GAAP measure. Adjusted Operating Profit reflects adjustments to exclude the impact of employee retention tax credits, 

which were not applicable to periods before 2024. Please see the appendix for reconciliation of Adjusted Operating Profit to the most comparable GAAP measure.
(3) Amount shown for LTM period ended 09/28/2025 represents Adjusted Operating Profit Margin, which is a non -GAAP measure. Adjusted Operating Profit Margin reflects adjustments to exclude the impact of employee retention tax

credits, which were not applicable to periods before 2024. Please see the appendix for reconciliation of Adjusted Operating Profit Margin to the most comparable GAAP measure.
(4) Ratio of Net Debt to Adjusted EBITDA is defined as net debt divided by Adjusted EBITDA. Net debt is defined as long-term debt and finance lease obligations, including the current portion, minus cash and cash equivalents. 

Ratio of Net Debt to Adjusted EBITDA is a non-GAAP measure. Please see the appendix for a reconciliation of Ratio of Net Debt to Adjusted EBITDA to the most comparable GAAP measure.

10
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Our Business Segments

Notes:
(1) Amounts shown for 2024 and for the LTM ended September 28, 2025 represent Adjusted Operating Profit, which is a non-GAAP measure. Adjusted Operating Profit reflects adjustments to exclude theimpact of employee retention tax credits, which were not applicable to periods before 2024. 

Please see the appendix for reconciliation of Adjusted Operating Profit to the most comparable GAAP measure.
(2) Sub-category market size based Circana, MULO+ latest 52-week period ended December 29, 2024.
(3) Based on Daily Slaughter Capacity from May/June 2024 National Hog Farmer.
(4) Reflects managementôs goal as of the date hereof based on a stated strategy to optimize the size of hog production operations and is subject to change based on, among other things, third party pricing and availability.

Å $1.1Bn adjusted operating profit business with segment 
sales of $8.7Bn for the 12-months ended September 28, 2025 (1)

ÅRepresents 57% of consolidated Smithfield net sales for the 12-
months ended September 28, 2025

ÅCornerstone of business with a value-added product portfolio and 
strong profitability, enhanced by operational savings

Å Industry leading brands across all dayparts and price points

Å Focus Area: Continued growth through brand scaling and 
margin expansion

2021 2022 2023 2024 LTM 2025

Fresh Pork Hog Production

ÅNearly all of hogs produced are processed by the Fresh Pork 
segment, supplying approximately 50% of the raw material needs 
of Fresh Pork in 2024

Å Sustainably producing an assured supply of consistent, 
high-quality protein across 1,600+ company -owned and 
contract farms in the U.S.

Å Focus Area: Optimize the size of hog production operations (4)

2021 2022 2023 2024 LTM 2025

U.S. Pork Processors (3) Fresh Pork Adj. Operating Profit ($MM)
Å External segment sales of 

$4.9Bn in 2024

Å Supplies approximately 80% of the 
raw material needs of Packaged Meats

Å Adjusted operating profit up 92% in 
2024 vs. 2023

ÅDiversified channel mix across 
domestic retail, food service, 
industrial and exports across the globe

Å Focus Area: Exceed commodity 
meat values by maximizing the use of 
raw materials

U.S. Packaged Meats Companies Retail Market Share (2) Packaged Meats Adj. Operating Profit ($MM)

Packaged Meats

#1
Market 
Share

Annual Hog Production (MM Heads)

40%+ 
Reduction

#2 branded market position 
by volume across the 25 key 

packaged meats categories in 
which we compete

23% 

20% 
Including Private 

Label

(1)

17.6 15.8 14.6
~ 11.5 < 10.0 

2019 2023 2024 2025E Medium-term
Target

(1)

(4)

$879

$1,047 $1,066
$1,130

($9)

$30

$117

$225

$1,101

$192

<
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Shift portfolio toward a higher mix of value -added and 
premium products

Expand product offerings and drive awareness, loyalty 
and increased market share

Leverage the breadth of our platform and national and 
specialty brands to further penetrate dayparts and 
households

Expand in under-indexed geographical locations and 
move into new categories

Attract new consumers, particularly younger 
demographics, through product and packaging 
innovation and marketing

Deepen our presence across distribution channels 
through our integrated sales force

Notes:
(1) Adjusted Operating Profit Margin is a non -GAAP measure. Adjusted Operating Profit Margin reflects adjustments to exclude the impact of employee retention tax credits. 

Please see the appendix for a reconciliation of Adjusted Operating Profit Margin to the most comparable GAAP measure.
(2) As of LTM period ending December 29, 2024; internal company estimates.

$8.3 Bn
Segment Sales for the Fiscal Year Ended 

12/29/202 4

13.6%
Adjusted Operating Profit Margin for the 

Fiscal year Ended 12/29/202 4 (1)

9%
Operating Profit CAGR 2014ï2024

61% / 39%
Branded vs. Private Label Packaged Meats 

Retail Sales Mix (2)

2.8Bn lbs.
Segment Sales Volume in 2024

Packaged Meats
Our Cornerstone Business

PROVEN STRATEGIES TO ACCELERATE 
PROFITABLE ORGANIC GROWTH

HIGHLY PROFITABLE, SERVING A 
DIVERSE RANGE OF LOYAL CONSUMERS
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10.3%
11.3%

12.9%
13.6% 13.7%

6.5%

8.7% 9.0% 8.9%

10.0%10.4%
10.8% 10.6%

10.0% 9.7%

2021 2022 2023 2024 YTD 06/29/2025

Smithfield Packaged Meats Segment Competitor A Competitor B

We Lead Our Key Peers Across Profitability and Margin
SMITHFIELDôS PACKAGED MEATS OPERATING PROFIT AND MARGIN CONSISTENTLY SURPASSES KEY PEERS KEY DIFFERENTIATING FACTORS

$592$879 $1,161

Packaged Meats Segment Annual Adj. Operating Profit (% Margin) / ($MM) (1)(2)

Targeting On -Trend Product 
Categories

Deliver Value Across a Wide Range of 
Price Points

High -Quality and Delicious Taste

Longstanding Commitment to Values 
and Corporate Heritage

Strong Customer RecognitionV

V

V

V

V

$875$1,130 $1,117$862$1,047 $1,256 $887$1,066 $1,210

Notes:
(1) Competitor data as publicly reported.
(2) Amount shown for Smithfield Packaged Meats Segment LTM period ended 12/29/2024 and YTD period ended 06/29/2025 represent Adjusted Operating Profit and Adjusted Operating Profit Margin, which are non -GAAP measures. Adjusted Operating Profit and

Adjusted Operating Profit Margin reflect adjustments to exclude the impact of employee retention tax credits, which were not applicable to perio ds before 2024. Please see the appendix for reconciliation of Adjusted Operating Profit and Adjusted Operating Profit
Margin to the most comparable GAAP measures.

$490$562 $541
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We Offer a Dynamic, Broad Product Assortment

PACKAGED MEAT

SMOKED MEAT

FRESH MEAT

DELI

HOME MEAL REPLACEMENT (HMR) AND DELI PREPARED

FROZEN FOODS

Deli Meat 
Turkey

Deli Meat 
Roast Beef

Deli Meat 
Ham

Smithfield Prime 
Fresh 

Nathanôs Beef 
Franks

Smithfield Fresh Marinated Pork

Refrigerated 
BBQ Meats

Curlyôs 
Refrigerated Ribs

Margherita Dry 
Sausage

Carando Fresh 
Meatballs

Farmland 
Grinds

Armour 
Frozen 

Meatballs

Smithfield Frozen 
Cooked 

Breakfast Sausage

Deli Meat
Off the Bone HamDeli Cheese

Eckrich Smoked 
Dinner Sausage

Smithfield 
Uncooked Bacon

Armour 
Portable Meals

Nathanôs Frozen 
Enrobed Hot Dogs

Carando Fresh 
Sausage

Kretschmar 
Deli Prepared 

Ribs

Deli Chicken

Smithfield Spiral 
Hams

Smithfield Anytime FavoritesNet Weight Quarter 
Hams

Smithfield 
Cooked Ribs

Smithfield Fresh 
Marinated Pork



15

Retail
64%

Foodservice
29%

International, Industrial
and Other

6%

Attractive and Diversified Channel Base

PACKAGED MEATS SEGMENT SALES 
CHANNEL BREAKDOWN (1)

Notes:
(1) Represents Packaged Meats segment channel breakdown for the LTM period ended 12/29/2024; includes only select customer logos.
(2) Top 10 ranked grocery/club stores in North America as identified by Progressive Grocer based on 2024 annual sales.
(3) Top national foodservice chains and foodservice distributors as identified by Datassential based on 2024 annual sales.
(4) Based on 2024 study by Datassential.

100%
of the top 10 ranked grocery / club stores(2)

39 %
of 2024 retail channel sales volume was private label

~70%
of the top 50 ranked national foodservice 

chains serviced(3)

100%
of the top national foodservice distributors serviced (3)

49%
unaided awareness by chefs and foodservice operators (4)

HIGHLY PROFITABLE, SERVING A 
DIVERSE RANGE OF LOYAL CONSUMERS
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Grow profitability by maximizing the value of 
each hog

Capitalize on strong global demand for pork 
through robust export business

Increase mix of value-added fresh pork offerings, 
such as marinated and case ready

Optimize operations to create agility

Realize cost savings initiatives through automation, 
innovation and optimization

Note:
(1) Asof twelve months ending June 30, 2024, per National Hog Farmer; internal company estimates .

~28MM
Heads Processed in 2024

+92%
Improvement in Fresh Pork Adj. Operating Profit 

2023ï2024

~80%
of Packaged Meats Raw Material Needs Supplied by 

the Fresh Pork Segment

21%
Export Sales in 2024

#1
Market Position in U.S. Fresh Pork Processing(1)

Fresh Pork
Unmatched Scale With Global Reach

SCALED, INTEGRATED PLATFORM 
PROVIDING QUALITY PRODUCTS 

GLOBALLY

IMPLEMENTED TARGETED STRATEGIC 
INITIATIVES DRIVING PROFITABILITY 
GROWTH



17

Leveraging Our Fresh Pork Sales Channels to Utilize the Whole Hog

Packaged Meats Domestic

ExportAdjacent Business Lines

FURTHER ENHANCE FRESH PORK BY EXPANDING USE & INCREASING VALUE OF RAW MATERIALS  


