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Legal Disclaimer
Forward-Looking Statements

This presentationcontainsforward-looking statementswithin the meaningof the PrivateSecuritiesLitigation Reform Act of 1995. All statementsother than statementsof historical facts

containedin this presentation,includingstatementsregardingour strategy,futurefinancialcondition,futureoperations,projectedcosts,prospects,plans,objectivesof management,andexpected

marketgrowth, are forward-looking statements. In somecases,you can identify forward-looking statementsbecausethey containwords,suchasñmay,òñwill,òñshall,òñshould,òñexpects,ò

ñplans,òñanticipates,òñintends,òñprojects,òñcontemplates,òñbelieves,òorñestimatesòor othersimilar termsor expressionsthatconcernour 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 annualdividendsof $1.00persharein 2025.

We havebasedthe forward-looking statementscontainedin this presentationprimarily on our currentexpectations,estimates,forecastsandprojectionsaboutfuture eventsandtrendsthat we

believemayaffectour business,resultsof operations,financialconditionandprospects. Althoughwebelievethatwehavea reasonablebasisfor eachforward-looking statementcontainedin this

presentation,the results,eventsandcircumstancesreflectedin the forward-looking statementsmay not be achievedor occur,andactualresults,eventsor circumstancescould differ materially

from thosedescribedin theforward-looking statements. Weundertakenoduty to updateanystatementmadein thispresentationin light of newinformationor futureevents.

Theforward-looking statementscontainedin this presentationaresubjectto substantialrisksanduncertaintiesthatcouldaffectour currentexpectationsandour actualresults,including,among

others: (i) thecyclical natureof our operationsandfluctuationsin commodityprices; (ii) our dependenceon third-partysuppliers; (iii) our ability to executeon our strategyto optimizethesizeof

our hog productionoperations; (iv) our ability to navigategeopolitical risks including increasedtariffs on our exports,(v) our ability to mitigate higher input coststhrough productivity

improvementsin our operations,procurementstrategiesandtheuseof derivativeinstruments; (vi) our ability to competesuccessfullyin thefood industry; (vii) our ability to anticipateandmeet

consumertrendsandintereststhroughproductinnovation; (viii) compliancewith lawsandregulations,includingenvironmental,cybersecurityandtax lawsandregulationsin theUnitedStates

andMexico; (ix) our ability to defendlitigation broughtagainstusandthesufficiencyof our accrualsfor relatedcontingentlosses; (x) our ability to preventcyberattacks,securitybreachesor

otherdisruptionsof our informationtechnologysystems; (xi) future investmentsin our business,our anticipatedcapitalexpendituresandour estimatesregardingour capitalrequirements; (xii)

our dividendpolicy andour ability to pay dividends; and(xiii) our statusasañcontrolledcompanyòandany resultingpotentialconflicts of interest. A detaileddiscussionof thesefactorsand

otherrisksthataffectour businessis containedin our SECfilings, includingour reportson Form10-K andForm10-Q, particularlyundertheheading"Risk Factors." Copiesof thesefilings are

availableonline from theSECor 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) adjusted

net incomefrom continuingoperationsattributableto Smithfield,(2) adjustednet incomefrom continuingoperationspercommonshareattributableto Smithfield,(3) EBITDA from continuing

operations,(4) adjustedEBITDA from continuingoperations,(5) adjustedEBITDA marginfrom continuingoperations,(6) adjustedoperatingprofit, (7) adjustedoperatingprofit margin,(8) net

debtand(9) ratio of netdebtto adjustedEBITDA from continuingoperations. We referto thesemeasuresasñnon-GAAPòfinancialmeasures.
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Todayôs Presenters 

MARK HALL

Chief Financial 
Officer

11
years of experience

at Smithfield

SHANE SMITH

President and 
Chief Executive Officer

21
years of experience 

at Smithfield

OUR CEO & CFO

STEVE FRANCE

President, 
Packaged Meats

22
years of experience

at Smithfield

DONOVAN OWENS

President, 
Fresh Pork

31
years of experience

at Smithfield

OUR SEGMENT HEADS
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Q1 2025 Key Highlights 

Record first quarter adjusted operating profit of $326 million, up 86% YoY, with 8.6% 
adjusted operating profit margin, led by Hog Production segment turnaround and solid 
overall execution

Strong balance sheet and financial position to support future growth

Returning value to shareholders through quarterly dividend of $0.25 paid on April 
22nd and anticipated annual dividend of $1.00 per share 1

1

2

3

4

5

Achieved operating efficiencies and delivered manufacturing, distribution and SG&A cost 
savings versus Q1 of 2024

1 Subject to Board discretion.

Packaged Meats segment delivered $266 million of adjusted operating profit and a 13.1% 
adjusted operating margin
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FY 2025 Strategic Priorities 

Packaged Meats Segment ïIncrease profits through improving product mix, volume 
growth and innovation

Fresh Pork Segment ïMaximize product value across domestic and export markets as well 
as adjacent channels

Optimize operations ïMore than offset inflation by delivering operating efficiencies in 
manufacturing, supply chain, distribution, procurement and SG&A

M&A ïEvaluate synergistic opportunities across North America

1

2

3

4

5

Hog Production Segment ïOperate best -in -class cost structure through genetic 
transformation, herd health improvements and procurement and nutrition savings
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Increase Unit Sales in Higher Profit Categories

Pounds Units

3%
22%

Smithfield Shifts from Commodity Ham Products to Value -Added Retail Products

INCREASING PURCHASING OCCASIONS 
AND UNIT SALES BY ADDRESSING CONSUMER TRENDS

INCREASING PENETRATION OF HIGHER -MARGIN DRY
SAUSAGE PRODUCTS THROUGH EXPANDING DISTRIBUTION 

POINTS & MANUFACTURING CAPACITY

Change in Units (MM)

37%

Mix Shift: We Continue to Drive Profitable 

Unit Growth of Value-Added Premium Products

Source: Internal company data.

2019 2024 2019 2024 2019 2024
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PACKAGED MEATS SUB -CATEGORIES ($BN) (1) KEY SMITHFIELD BRANDS
MARKET 
SHARE (2)

MARKET 
POSITION (2)

15% #2

8% #5

22% #1

16% #2

17% #3

7% #6

11% #2

4% #4

14% #2

46% #1$1.8 

$1.9 

$2.0 

$2.1 

$2.8 

$3.2 

$3.5 

$6.1 

$6.3 

$6.9 

Smoked Ham

Uncooked Dinner Sausage

Portable Meals

Uncooked Breakfast Sausage

Packaged Dry Sausage(3)

Hot Dogs

Cooked Dinner Sausage

Uncooked Bacon

Packaged Lunch Meat

Deli Meat

$1.8 

$1.9 

$2.0 

$2.1 

$2.8 

$3.2 

$3.5 

$6.1 

$6.3 

$6.9 

Smoked Ham

Uncooked Dinner Sausage

Portable Meals

Uncooked Breakfast Sausage

Packaged Dry Sausage(3)

Hot Dogs

Cooked Dinner Sausage

Uncooked Bacon

Packaged Lunch Meat

Deli Meat

$1.9 

$2.0 

$2.1 

$2.1 

$2.8 

$3.2 

$3.4 

$6.0 

$6.4 

$7.1 

Uncooked Dinner Sausage

Smoked Ham

Portable Meals

Uncooked Breakfast Sausage

Packaged Dry Sausage

Hot Dogs

Cooked Dinner Sausage

Uncooked Bacon

Packaged Lunch Meat

Deli Meat

Notes:
1. Sub-category market size based Circana, MULO+ latest 52-week period ended March 30, 2025; branded product only, excludes private label 
2. Market share and market position rankings based on volume data per Circana, MULO+ latest 52-week period ended March 30, 2025; branded product only, excludes private label
3. Includes Deli Pre-Sliced Lunchmeats, Deli Specialty and Dry Sausage (Pepperoni and Salami only)

Volume Growth:

We Participate in Ten $1Bn+ Packaged Meats Sub-Categories

(3)

$1.8 

$1.8 

$1.9 

$2.0 

$2.1 

$3.2 

$3.5 

$6.1 

$6.3 

$6.9 

Smoked Ham

Packaged Dry Sausage(3)

Uncooked Dinner Sausage

Portable Meals

Uncooked Breakfast Sausage

Hot Dogs

Cooked Dinner Sausage

Uncooked Bacon

Packaged Lunch Meat

Deli Meat
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Product Innovation: Addressing Consumer Trends

Armour Everything 
Bagel Dog

Armour Pepperoni Snacks 

CONTINUE LAUNCHING PRODUCTS THAT TARGET SPECIFIC NEEDS AND EXPAND PORK CONSUMPTION

Marinated - Smaller 
Size

Farmland Taco Style 
Ground Pork

FLAVOR & VARIETY

Net Weight Quarter Hams

Nathanôs Hot & Spicy

CONVENIENCE

SMALLER PACKAGE SIZES

Andouille Smoked 
Sausage

Carando Hot Sicilian 
Ground Italian Sausage

Carando Fresh 
Meatballs
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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  
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Optimize Deployment 
of Labor

Continuing to Optimize Operations

Reform & 
Rationalize

VOptimize hog production 
levels and improve cost 
structure
ÁRight-size hog production levels
ÁTransform genetics & improve herd 

health
ÁPursue procurement and nutrition 

savings

HOG PRODUCTION

Best -In -Class Lean 
Manufacturing

PACKAGED MEATS & 
FRESH PORK

V Continue to improve 
profitability and ability to 
offset inflation costs
ÁImprove yields and maximize raw 

material usage
ÁEmploy automation
ÁReduce complexity to drive 

efficiency

Improve Service at Optimal 
Cost

LOGISTICS

V Continuously improve 
supply chain operations
ÁMaximize assets (reduce transport 

miles, warehouse utilization)
ÁImprove supply and demand 

planning
ÁOptimize inventory levels

AUTOMATION

V Employ automation to 
delegate labor to higher -value 
tasks
ÁImproves yields and efficiency 
ÁReduces complexity and lowers our 

cost basis 
ÁOffsets inflationary pressures
ÁRepurposed ~1,200 positions across 

Fresh Pork and Packaged Meats over 
last two years
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Q1 2025 Results

1 Adjusted operating profit, adjusted operating profit margin, adjusted net income and adjusted earnings per share are non -GAAP measures. Please see the appendix for a reconciliation 
of adjusted operating profit, adjusted operating profit margin, adjusted net income and adjusted earnings per share to the mo st comparable GAAP measure. 

in $MM
except EPS in $ / share

Thirteen Weeks 
Ended March 30, 

2025

Thirteen Weeks 
Ended March 31, 

2024
% Change

Sales $3,771 $3,444 9.5%

Adj. Operating 
Profit (1) $326 $176 85.7%

Adj. Operating 
Profit Margin (1) 8.6% 5.1% 350bps

Adj. Net Income (1) $227 $123 84.6%

Adj. EPS (1) $0.58 $0.32 80.3%

Consolidated Results Compared to Prior Year
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Competitive Packaged Meats Results

Q1 25 vs. Q1 24 ($MMôs)

$266 $286 

2025 2024

Adj. Operating Profit & 
Margin (1)

ÅSales +1.2%

ÅVolume (4.2%)

ÅPrice +5.7%

$2,024 $1,999 

2025 2024

Sales

Å Adj. Operating Profit (7.0%)

13.1% 14.3%

1Adjusted 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 measure. 
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Fresh Pork Delivers Despite Less 

Favorable Market Conditions
Q1 25 vs. Q1 24 ($MMôs)

$82 

$110 

2025 2024

Adj. Operating Profit & 
Margin (1)

ÅSales +4.9%

ÅVolume ~flat

ÅPrice +4.8%

ÅAdj. Operating Profit (25.7%)

4.0%

5.7%

1Adjusted 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 measure. 

$2,033 $1,938 

2025 2024

Sales


