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1. Based on branded retail volume (pounds sold) across 25 key packaged meats categories in which we participate for the 52-week period ended December 29, 2024. 
Excludes private label sales. Source: Circana MULO+.

2. 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+.

S M I T H F I E L D  AT  A  G L A N C E

$14.1Bn
Fiscal 2024 Sales

$1.1Bn
Fiscal 2024 Operating Income

#2
Market Position by Volume1 for 

Branded Packaged Meats Across 25 Categories

$46Bn
Total Addressable U.S. Packaged Meats Market2
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Welcome to the New Smithfield Foods. Since our 
company’s founding in 1936 we’ve produced “Good 
food. Responsibly.®,” which is our mission as a food 
company and represents our longstanding commitment 
to supplying safe, nutritious and affordable protein to 
feed a growing world population.  

In 2025, Smithfield returned to the public markets 
for the first time in more than a decade. This was 
a significant milestone for our company and the 
culmination of our transformation to a packaged meats 
leader with more than $14 billion in annual sales, a 
strong balance sheet and a resilient financial model.

A New, Public Smithfield Foods
When Smithfield was last public, we were viewed 
primarily as a commodity-based company. In 2013, we 
were taken private through the WH Group acquisition, 
beginning a new era of transformation in the nearly 
90-year history of our company.

One of our first areas of focus was integrating our 
businesses under a unified “One Smithfield” strategy. 
We launched initiatives to realize synergies of scale 
and operating efficiencies, including refocusing 
our brand strategy from 40 brands to the top 14, 
combining multiple sales forces into one, streamlining 
our manufacturing platform and eliminating 
redundancies in our distribution network. This “One 
Smithfield” approach transformed our company into 
a more profitable and cohesive value-added packaged 
meats company.

Dear Smithfield 
Foods Shareholders,

Today, Smithfield holds the #2 branded market 
position by volume across 25 key packaged meats 
categories, addressing a $46 billion packaged meats 
market opportunity, and we have room to expand our 
leadership position as we innovate to meet the tastes 
of today’s—and tomorrow’s—consumer.

We have built strong customer loyalty through our 
broad portfolio of some of the most well-known and 
well-loved brands in the U.S. including our iconic 
Smithfield brand, Eckrich and Nathan’s Famous; value 
brands like Armour and Cook’s; super-regional brands 
like Farmland and John Morrell; and specialty brands, 
including Carando and Margherita. 

To complement our branded packaged meats portfolio, 
we offer a wide array of private label products to 
appeal to consumers across the price spectrum and 
offer additional versatility to our customers.

As a renewed public company, we are well-positioned 
for the future with a strong balance sheet and cash 
flow to support our growth strategies and increase 
value for our shareholders.

Shane Smith
President and CEO
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2024 Financial Highlights
Our teams delivered operating, supply chain and cost 
efficiencies in 2024, unlocking continuous improvements 
and savings across every segment of our company. 

Smithfield delivered operating profit of $1.1 billion and 
adjusted operating profit* of more than $1 billion in 
2024 with an operating profit margin of 7.9% and an 
adjusted operating profit margin* of 7.2%, a strong
rebound from our operating loss of $56 million and 
adjusted operating profit* of $258 million in 2023 
during challenging industry conditions in our Hog 
Production segment. 

This was the 10th consecutive year of increased
profitability in our Packaged Meats segment—excluding 
the global pandemic year of 2020—with margins more 
than doubling since 2014 to nearly 14%. Packaged Meats 
segment sales were $8.3 billion in 2024, representing 
59% of our total sales, with an operating profit margin of 
14.0% and an adjusted operating profit margin* of 13.6%. 

Fresh Pork delivered outstanding results in 2024, 
with operating profit up 127% and adjusted operating 
profit* up 93% compared to 2023, marking its third 
consecutive year of improved profitability. 

In our Hog Production segment, a $144 million operating 
loss and a $152 million adjusted operating loss* in 2024 
both represented year-over-year improvement of more 
than $600 million. We continue to focus on delivering 
more consistent profitability and cash flow in hog 
production. In the fourth quarter of 2024 we announced 
two major agreements to move a total of 3.8 million hogs 
out of our internal Hog Production segment, a significant 
step toward our goal of reducing our Hog Production 
volume to less than 10 million in the medium term.

Smithfield’s 2024 results served to further solidify our 
strong financial position. We ended the year with a rock-
solid balance sheet and strong cash flow from operating 
activities, which provides us with the financial flexibility 
to support our continuing growth strategies and return 
value to shareholders.

*Non-GAAP financial measure. Refer to the reconciliation of non-
GAAP measures in Management’s Discussion and Analysis in the 
Annual Report on Form 10-K.

Leader in 
packaged
meats.
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Positioned for the Future
Smithfield’s continued profitability growth in 2024 
demonstrates that we have the right five core growth 
strategies in place for the future. 

First, our strategy to expand our Packaged Meats 
operating profit focuses on ongoing product mix 
improvements, volume growth and innovation, with 
opportunities to increase volume in the profitable dry 
sausage and packaged lunch meat categories. 

In 2024 we expanded our dry sausage production capacity 
by 50 million pounds, positioning us for future growth 
in this fast-growing, high-margin category. Our strategy 
to increase retail penetration across our packaged lunch 
meat portfolio is led by our Smithfield Prime Fresh brand, 
which commands a premium at retail. We have a #5 
market share position and 8% share in this $6.4 billion 
market, giving us significant opportunities to increase 
volume and improve mix by converting our seasonal 
hams to more-profitable branded packaged lunch meat.

Second, product innovation is a significant driver of our 
Packaged Meats volume. In 2024, our Smithfield Culinary 
foodservice business launched Smithfield Select Bacon, 
a fully cooked ready-to-eat product designed to provide 
an unparalleled sensory experience while significantly 
reducing time, labor and costs for foodservice operators. 
In 2025, we are planning new retail product launches 
in our Armour, Nathan’s Famous, Smithfield Anytime 
Favorites and other brands.

Third, in our Fresh Pork operations, we continue to 
execute our strategy of maximizing the net value of 
each hog and driving best-in-class operating efficiency. 
Our revenue and margins continue to be driven by 
maintaining optimal harvest levels and leveraging our 
leadership position to maximize product value across 
domestic and export channels.

Fourth, we continue to optimize our operations. In 
addition to rationalizing our internal hog production 
levels, we are focused on maintaining a best-in-
class cost structure on our company-owned farms. 
Across our organization, our culture of continuous 
improvement drives our focus on operating efficiency 
and on reducing our cost structure through investments 
in automation and other initiatives. In our supply 
chain, our focus is on improving customer service and 
optimizing cost, and we continue to identify ways to 
reduce our procurement and SG&A overall spend.

Finally, our fifth strategy is to supplement organic growth 
by evaluating opportunistic M&A in North America.

I’d like to thank everyone on the Smithfield team for your 
passion, commitment and dedication to transforming 
Smithfield into the value-added packaged meats leader 
we are today. 

I’d especially like to thank our shareholders for your 
investment in the new Smithfield Foods and the trust 
you place in us.  We are well-positioned to achieve our 
2025 outlook and continue our growth trajectory, and we 
appreciate your support.

Shane Smith
President and CEO
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Form 10-K and Other Reports
Our Annual Report on Form 10-K, charters of the Board’s committees and our corporate governance guidelines are available on 
our website: smithfieldfoods.com.

The SEC also maintains a website with reports, proxy information and statements, and other information regarding registrants 
who file electronically with the SEC. The website address is www.sec.gov.

Forward-Looking Statements
This annual report contains “forward-looking statements” within the meaning of the Securities and Exchange Act of 1933 and 
the Securities and Exchange Act of 1934.  Please see our discussion titled “Forward-Looking Statements” in our Annual Report 
on Form 10-K for a discussion of risks associated with these statements.

Corporate Offices
Smithfield Foods, Inc. 
200 Commerce Street 
Smithfield, Virginia 23430 
Smithfieldfoods.com 
T: 757-365-3000

Independent Auditors
Ernst & Young LLP

Common Stock
NASDAQ Global Select Market 
Symbol: SFD

Registrar and Transfer Agent
Computershare 
PO Box 43078 
Providence RI 02940-3078 
T: 1-800-736-3001, option 1 (U.S.) 
web.queries@computershare.com 
https://www.computershare.com

Executive Management
Shane Smith 
Chief Executive Officer, President and Director

Mark L. Hall 
Chief Financial Officer

Keller D. Watts 
Chief Business Officer

Doug Sutton, PhD 
Chief Manufacturing Officer

Steven France 
President, Packaged Meats

Donovan Owens 
President, Fresh Pork

Kraig A. Westerbeek 
President, Hog Production

Jay Bennett 
Chief Human Resources Officer

Tennille J. Checkovich 
Chief Legal Officer

Board of Directors
Long Wan 
Chairman

Shane Smith 
Chief Executive Officer, President and Director

Marie T. Gallagher 
Senior Vice President and Controller 
PepsiCo, Inc.

Lijun Guo 
Chief Executive Officer 
WH Group

Hank Shenghua He 
Vice Chairman and Chief Operating 
Coordinate Officer

Raymond A. Starling 
General Counsel 
North Carolina Chamber of Commerce

John A. Quelch 
Executive Vice Chancellor 
Duke Kunshan University

Hongwei Wan 
Executive Director and Deputy Chairman 
WH Group

Xiaoming Zhou 
Vice President 
WH Group
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