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Forward -Looking Statements L eg al DI S C I al m er

This presentatiorcontainsforward-looking statementavithin the meaningof the Private SecuritiesLitigation Reform Act of 1995 All statement®ther than statementf historical facts
containedn this presentationincluding statementsegardingour strategyfuture financial condition,future operationsprojectedcosts prospectsplans,objectivesof managementindexpected
marketgrowth, are forward-looking statementsin somecasesyou canidentify forward-looking statementdecausdahey containwords,suchasin ma yi, wo h b h éilslh,odfiled p@ c t
A pl afnasn,tol cii ipratt @rpd D,j ideccot nst, eompld ealt iemsiv, @0s t, 10 on athersimiéar termsor expressionghatconcernour expectationsstrategyplans,or intentions Specific
forward-looking statementsn this presentationncludeour ability to successfullycontinueto executeour growth strategiesour ability to investin our growth strategiesandincreasevaluefor

our shareholdersour financialoutlookfor 2025 andthe anticipatedbaymentof annualdividendsof $1.00 persharein 2025

We havebasedthe forward-looking statementgontainedin this presentatiomprimarily on our currentexpectationsestimatesforecastsand projectionsaboutfuture eventsandtrendsthat we
believemay affectour businesstesultsof operationsfinancialconditionandprospectsAlthoughwe believethatwe havea reasonabléasisfor eachforwardlooking statementontainedn this
presentationthe results,eventsand circumstanceseflectedin the forwardlooking statementsnay not be achievedor occur,andactualresults,eventsor circumstancesould differ materially
from thosedescribedn theforwardlooking statementsNe undertakeno duty to updateany statemenmadein this presentatiom light of newinformationor future events

Theforwardlooking statementgontainedn this presentatioraresubjectto substantiatisks anduncertaintieghat could affect our currentexpectation@ndour actualresults,including,among
others (i) the cyclical natureof our operationsaandfluctuationsin commodityprices (ii) ourdependencen third-party suppliers (iii) ourability to executeon our strategyto optimizethe sizeof
our hog productionoperations (iv) our ability to navigategeopolitical risks including increasedariffs on our exports,(v) our ability to mitigate higher input coststhrough productivity
Improvementsn our operationsprocuremenstrategiesandthe useof derivativeinstruments(vi) our ability to competesuccessfullyn thefood industry, (vii) our ability to anticipateandmeet
consumetrendsandinterestshroughproductinnovation (viii) compliancewith laws andregulationsjncluding environmentalcybersecurityandtax laws andregulationan the United States
andMexico; (ix) our ability to defendlitigation broughtagainstus andthe sufficiencyof our accrualsfor relatedcontingentiosses (x) our ability to preventcyberattackssecuritybreache®r
otherdisruptionsof our informationtechnologysystems(xi) future investmentsn our businesspur anticipatedcapitalexpenditureg@andour estimatesegardingour capitalrequirements(xii)
our dividendpolicy andour ability to pay dividends and(xiii) our statusasafi ¢ o nt ¢ @ inp a@mbyary resultingpotentialconflicts of interest A detaileddiscussiorof thesefactorsand
otherrisksthataffectour businesss containedn our SECfilings, including our reportson Form10-K andForm 10-Q, particularlyunderthe heading'Risk Factors' Copiesof thesefilings are
availableonlinefrom the SECor by contactingS mi t h finvestbriRe@asonsDepartmentt ir@smithfieldcom or by clicking on SECFilings on the Smithfield InvestorRelationswebsiteat
Investorssmithfieldfoodscom

Non-GAAP Measures

This presentatiorcontainscertainfinancial informationthatis not presentedn accordancavith generallyacceptedaccountingprinciplesin the United Statey i G A AiRctugling (1) adjusted
netincomefrom continuingoperationsattributableto Smithfield, (2) adjustednetincomefrom continuingoperationgoer commonshareattributableto Smithfield, (3) EBITDA from continuing
operations(4) adjustecEBITDA from continuingoperations(5) adjustedeEBITDA marginfrom continuingoperations(6) adjustedoperatingprofit, (7) adjustedoperatingprofit margin,(8) net
debtand(9) ratio of netdebtto adjustedEBITDA from continuingoperationsWe referto thesemeasureasin n €A A Hioancialmeasures
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Todayos Presenters

OUR CEO & CFO OUR SEGMENT HEADS

SHANE SMITH MARK HALL STEVE FRANCE DONOVAN OWENS
President and Chief Financial President, President,
Chief Executive Officer Officer Packaged Meats Fresh Pork

years of experience years of experience years of experience years of experience

at Smithfield at Smithfield at Smithfield at Smithfield
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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

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

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

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

1Subiject to Board discretion.
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FY 2025 Strategic Priorities

Packaged Meats Segment 1 Increase profits through improving product mix, volume
growth and innovation

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

Hog Production Segment I Operate best -in -class cost structure through genetic
transformation, herd health improvements and procurement and nutrition savings

Optimize operations I More than offset Inflation by delivering operating efficiencies in
manufacturing, supply chain, distribution, procurement and SG&A

M&A 1 Evaluate synergistic opportunities across North America

ofl-Qol N~
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Mix Shift: We Continue to Drive Profitable
Unit Growth of Value-Added Premium Products

INCREASING PENETRATION OF HIGHER -MARGIN DRY

INCREASING FURCHASING OCCASIONS SAUSAGE PRODUCTS THROUGH EXPANDING DISTRIBUTION

POINTS & MANUFACTURING CAPACITY

AND UNIT SALES BY ADDRESSING CONSUMER TRENDS

Increase Unit Sales in Higher Profit Categories Change in Units (MM)
3%
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2019 2024 2019 2024 2019 2024
Smithfield Shifts from Commodity Ham Products to Value -Added Retail Products ﬁvﬁr;nﬁ Wa/\j
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Volume Growth:

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

MARKET MARKET
SHARE © POSITION

PACKAGED MEATS SUB -CATEGORIES ($BN) @ KEY SMITHFIELD BRANDS

Deli Meat

15% . H2

8% #5

2204 a1l

P o . . . . .

16% . H#2

Packaged Lunch Meat

Uncooked Bacon

Cooked Dinner Sausage _ $3.5

$3.2

17% #3

Hot Dogs

4 -‘-,..:ai_

FARMER JOHN % #6

Uncooked Breakfast Sausage

$2.1 Smithfield

P o . . . . .

Portable Meals $2.0 119% : H? :
Lom e e e
Uncooked Dinner Sausage _ $1.9 490 H#H4
Packaged Dry Sausage(3) $1.8 14% : H? :
LTS l
Smoked H $1.8 . . Crpmn "W 0 T !
moked Ham Smithfield g = 46% - f_l_ N
Notes: 7

1. Subcategory market size basedCircana, 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)
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Product Innovation: Addressing Consumer Trends

CONTINUE LAUNCHING PRODUCTS THAT TARGET SPECIFIC NEEDS AND EXPAND PORK CONSUMPTION

FLAVOR & VARIETY

ANDOUILLE
SMOKE’E'EAUSAGE

HOT & SPICY
EEF FRANKS

Andouille Smoked

Carando Hot Sicilian Nat hanés Hot & Spicy
Sausage

Ground Italian Sausage

CONVENIENCE

Armour Everything Carando Fresh Farmland Taco Style
Bagel Dog Meatballs Ground Pork
SMALLER PACKAGE SIZES
£

Smithfield

Smithfield
{ gt

BONELESS HAM

Marinated - Smaller

Size Net Weight Quarter Hams Armour Pepperoni Snacks
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Leveraging Our Fresh Pork Sales Channels to Utilize the Whole Hog

FURTHER ENHANCE FRESH PORK BY EXPANDING USE & INCREASING VALUE OF RAW MATERIALS
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HOG PRODUCTION
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Reform &
Rationalize

V' Optimize hog production

levels and improve cost

structure

A Right-size hog production levels

A Transform genetics & improve herd
health

A Pursue procurement and nutrition
savings

Continuing to Optimize Operations

PACKAGED MEATS &
FRESH PORK

Best -In -Class Lean
Manufacturing

V Continue to improve
profitability and ability to
offset inflation costs
A Improve yields and maximize raw
material usage
A Employ automation

A Reduce complexity to drive
efficiency
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AUTOMATION

Optimize Deployment
of Labor

V Employ automation to

delegate labor to higher  -value

tasks

A Improves yields and efficiency

A Reduces complexity and lowers our
cost basis

A Offsets inflationary pressures

A Repurposed ~1,200 positions across
Fresh Pork and Packaged Meats over
last two years
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LOGISTICS

Improve Service at Optimal
Cost

\/ Continuously improve

supply chain operations
Maximize assets (reduce transport
miles, warehouse utilization)
Improve supply and demand
planning
Optimize inventory levels

10—
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Q1 2025 Results

Consolidated Results Compared to Prior Year

in SMM I CERWVEELS Thirteen Weeks
except EPS in $ / share Ended March 30, Ended March 31, % Change
P 2025 2024
Sales $3,771 $3,444 9.5%
AdJ.P(?g;trat(llr;g $326 $176 a5 704 TN IR U ( N
Ad]. Operatin
o Mpargin 7 8.6% 5.1% 350bps
Adj. Net Income @ $227 $123 84.6%
Adj. EPS @ $0.58 $0.32 80.3%

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. l
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Competitive Packaged Meats Results

Sales Ad|. Operating Profit &
Margin &)

$2,024 $1,999 $286
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A Sales +1.2% A Adj. Operating Profit (7.0%)
A Volume (4.2%)

A Price +5.7%

margin to the most comparable GAAP measure.

IAdjusted operating profit and adjusted operating profit margin are non -GAAP measures. Please see the appendix for a reconciliatin of adjusted operating profit and adjusted operating profit 12 e
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Fresh Pork Delivers Despite Less
Favorable Market Conditions

Q1 24 ( $MMds)

Ad|. Operating Profit &

Sales Margin @
$110
$2,033 $1,938
’ 352 a»
.
2025 2024 2025 2024
A Sales +4.9% A Adj. Operating Profit (25.7%)

A Volume ~flat
A Price +4.8%

IAdjusted operating profit and adjusted operating profit margin are non -GAAP measures. Please see the appendix for a reconciliatin of adjusted operating profit and adjusted operating profit
margin to the most comparable GAAP measure. 13




