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19,531,698 Shares
Smithfield Foods, Inc.

Common Stock

SFDS UK Holdings Limited, or the selling shareholder, an indirect wholly owned subsidiary of our parent
company, WH Group Limited, or WH Group, is offering 19,531,698 shares of our common stock, or the firm
shares. We will not receive any proceeds from the sale of stock by the selling shareholder. Our common stock is
listed on the Nasdaq Global Select Market under the symbol “SFD.” On September 4, 2025, the last reported
sales price of our common stock on the Nasdaq Global Select Market was $24.24 per share.

After the completion of this offering, WH Group will beneficially own approximately 87.8% of our shares of
common stock (or 87.0% if the underwriters exercise in full their option to purchase additional shares of our
common stock). As a result, we will continue to be a “controlled company” within the meaning of the corporate
governance standards of The Nasdaqg Stock Market LLC, or Nasdag, and will continue to qualify for, and intend
to continue to rely on, exemptions from certain corporate governance requirements. There is no single
shareholder or group of shareholders that owns 50% or more of the voting power of WH Group as of the date of
this prospectus. As a result, WH Group is not considered a controlled company within the meaning of the
corporate governance standards of Nasdag.

Investing in our common stock involves risks. See “Risk Factors” beginning on page 29
to read about factors you should consider before buying shares of our common stock.

Neither the Securities and Exchange Commission, or the SEC, nor any state securities
commission has approved or disapproved of these securities or passed upon the
adequacy or accuracy of this prospectus. Any representation to the contrary is a
criminal offense.

Per Share Total
Public offering price $ 23.25 $ 454,111,978.50
Underwriting discounts and commissions® $ 0.6975 $ 13,623,359.36
Proceeds, before expenses, to the selling shareholder $ 225525 $ 440,488,619.15

(1)  See “Underwriting” for additional information regarding underwriting compensation.

At our request, the underwriters have reserved up to 1% of the shares of our common stock offered by this
prospectus for sale at the public offering price through a directed share program to our directors, officers and
certain of our employees. See “Underwriting — Directed Share Program.”

The selling shareholder has granted the underwriters a 30-day option from the date of this prospectus to
purchase up to 2,929,754 additional shares of our common stock, or the additional shares, at the public offering
price listed on the cover page of this prospectus, less underwriting discounts and commissions and subject to
adjustment in the event we declare dividends payable on the firm shares but not the additional shares. We will
not receive any proceeds from the sale of stock by the selling shareholder pursuant to any exercise of the
underwriters’ option to purchase additional shares.

Long Wan, the chairman of our board of directors and the chairman of WH Group, has agreed to purchase 1.8
million shares of our common stock offered in this offering at the public offering price. The underwriters will
receive the same underwriting discounts and commissions on the shares of our common stock purchased by Mr.
Wan as they will from the other shares of our common stock sold in this offering. The shares are subject to the
90-day lock-up agreement described herein. See “Underwriting” for a description of the lock-up agreement.

The underwriters expect to deliver the shares on or about September 8, 2025 through the book-entry facilities of
The Depository Trust Company.

Morgan Stanley BofA Securities Barclays
Goldman Sachs & Co. LLC Citigroup BNP PARIBAS

The date of this prospectus is September 4, 2025.
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We, the selling shareholder and the underwriters have not authorized anyone to provide any information
or to make any representations other than those contained in and incorporated by reference into this prospectus,
any amendment or supplement to this prospectus or any free writing prospectus prepared by us or on our behalf.
We, the selling shareholder and the underwriters take no responsibility for, and cannot assure you as to the
reliability of, any other information that others may give you. This prospectus is an offer to sell only the shares
of our common stock offered hereby, but only under circumstances and in jurisdictions where it is lawful to do
S0.

The information contained in and incorporated by reference into this prospectus is current only as of the
date of this prospectus or the date of the document incorporated by reference herein, as applicable, regardless of
the time of delivery of this prospectus or of any sale of shares of our common stock. Our business, results of
operations or financial condition may have changed since those dates.

We, the selling shareholder and the underwriters have not done anything that would permit this offering or
possession or distribution of this prospectus in any jurisdiction where action for that purpose is required, other
than in the United States. Persons outside the United States who come into possession of this prospectus must
inform themselves about, and observe any restrictions relating to, the offering of the shares of our common
stock and the distribution of this prospectus outside the United States.
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ABOUT THIS PROSPECTUS

Unless otherwise indicated or the context otherwise requires, references in this prospectus to
“Smithfield,” “our company,” “we,” “us” and “our” refer to Smithfield Foods, Inc., a Virginia corporation and
its consolidated subsidiaries.

Prior to August 26, 2024, we conducted business operations in the United States, Mexico and Europe. On
August 26, 2024, we completed the carve out of our European operations, or the European Carve-out, pursuant
to which we transferred our operations in Europe to WH Group. Following the European Carve-out, we
principally engage in operations in the United States and Mexico. Unless otherwise expressly stated or the
context otherwise requires, the description of our business included or incorporated by reference in this
prospectus reflects our business after giving effect to the European Carve-out. The results of operations, assets
and liabilities, and cash flows of the European operations as presented in our consolidated financial statements
included or incorporated by reference in this prospectus have been condensed into separate line items and
presented in the consolidated statements of income, the consolidated balance sheets and the consolidated
statements of cash flows, respectively, as discontinued operations for all periods presented. Unless otherwise
expressly stated, the financial information of our company included or incorporated by reference in this
prospectus reflects the historical financial statements of Smithfield, as retroactively adjusted to remove the
impact of the discontinued operations where applicable.

Industry and Market Data

Within or incorporated by reference in this prospectus, 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. Some data and other information contained or incorporated by
reference in this prospectus are also based on management’s 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 this industry. In addition, assumptions and
estimates of our and our industries’ 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. See “Forward-Looking Statements.”

The sources of certain statistical data, estimates and forecasts contained or incorporated by reference in
this prospectus include the following independent industry publications or reports:

. Business Research Insights, “Dry Sausage Market Size, Share, Growth, and Industry Analysis, By
Type (Pork Dry Sausage, Beef Dry Sausage, Poultry Dry Sausage), By Application (Pizza, Ready to
Eat Food, Meals), Regional Forecast to 2031,” last updated September 9, 2024;

. Circana Retail/Deli database, last accessed June 2025;
. Euromonitor International Limited, Global & U.S. Meat report;

. Euromonitor International Limited, Meat & Value-Added report;

. International Food Information Council, 2024 IFIC Food & Health Survey;

. Ipsos, “Nearly nine in ten Americans consume meat as part of their diet,” https : /iwww .
ipsos.com/en-us/news-polls/nearly-nine-ten-americans-consume-meat-part-their-diet, May 12,
2021,

. Mintel Group — Reports:
. Protein and Protein Alternatives — US — 2024 (April 24, 2024);
. Bacon and Lunchmeat — US — 2023 (September 30, 2023);
. Hot Dogs and Sausages — US — 2023;
. Protein and Protein Alternatives — US — 2022; and
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. Grocery Retailing — US — 2024 (June 26, 2024);
. National Hog Farmer, “NHF Snapshot — Packer Capacity,” May/June 2024 Issue;

. Organization for Economic Co-operation and Development, “Indicators — Meat Consumption,
OECD-FAO Agricultural Outlook,” 2023-2032; and

. Progressive Grocer, “The PG 100: The Top Food Retailers in North America,” May 20, 2024.

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, Cook’s, Gwaltney, Carando, Margherita, Curly’s and
Smithfield Culinary. This prospectus and the information incorporated by reference herein also contains
trademarks, tradenames, service marks and copyrights of other companies, which are, to our knowledge, the
property of their respective owners. Solely for convenience, certain trademarks, tradenames, service marks and
copyrights referred to in this prospectus or the documents incorporated by reference herein may appear without
the ©, ®, 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 parties’ trademarks,
tradenames, service marks or copyrights to imply, and such use or display should not be construed to imply a
relationship with, or endorsement or sponsorship of us by, these other parties.

Presentation of Financial Information

Our fiscal year is the 52-week or 53-week period which ends on the Sunday nearest to December 31.
Unless otherwise noted, all references to “2024,” “2023,” and “2022” are to the 52-week periods ended
December 29, 2024, December 31, 2023, and January 1, 2023, respectively.

Our unaudited interim condensed consolidated financial statements as of June 29, 2025 and for the
six months ended June 30, 2024 and June 29, 2025 incorporated by reference in this prospectus were prepared
in accordance with accounting principles generally accepted in the United States of America, or GAAP, which
requires us to make estimates and use assumptions that affect the amounts reported in the consolidated financial
statements and the accompanying notes. It is possible that actual results could differ materially from those
estimates. The information reflects all normal recurring adjustments that we believe are necessary to present
fairly the financial position and results of operations for all periods included. Totals and percentages may be
affected by rounding. The unaudited interim condensed consolidated financial statements as of June 29, 2025
and for the six months ended June 30, 2024 and June 29, 2025 incorporated by reference in this prospectus are
unaudited, and all information contained or incorporated by reference in this prospectus with respect to such
periods is also unaudited.

Non-GAAP Measures

This prospectus contains certain financial measures, including Adjusted Net Income, Adjusted Net Income
Margin, EBITDA, Adjusted EBITDA, Adjusted EBITDA Margin, Net Debt, and Ratio of Net Debt to Adjusted
EBITDA that are not required by, or prepared in accordance with, GAAP. We refer to these measures as “non-
GAAP” financial measures. See “Prospectus Summary — Summary Historical Consolidated Financial and
Other Information — Non-GAAP Measures” for our definitions of these non-GAAP measures, information
about how and why we use these non-GAAP measures and a reconciliation of each of these non-GAAP
measures to its most directly comparable financial measure calculated in accordance with GAAP. You should be
aware that our presentation of these and other non-GAAP financial measures in this prospectus or incorporated
by reference herein may not be comparable to similarly titled measures used by other companies.
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PROSPECTUS SUMMARY

This summary highlights selected information contained elsewhere or incorporated by reference in this
prospectus. This summary does not contain all of the information that you should consider before deciding to
invest in our common stock. You should read the entire prospectus and the information incorporated herein by
reference carefully, including “Risk Factors” and “Cautionary Note Regarding Forward Looking
Satements™ included elsewhere in this prospectus and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and our consolidated financial statements and related notes
incorporated by reference in this prospectus, before making an investment decision.

Our Mission

Good food. Responsibly.® At Smithfield, 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.

Our Company

Smithfield is an American food company and an industry leader in value-added packaged meats and
fresh pork with over $14 billion in annual sales. We employ approximately 32,000 people in the United States
and approximately 2,500 people in Mexico. We maintain high-quality standards, meeting demand through our
strong relationships with thousands of U.S. family farmers and blue-chip global customers. We are a market
leader due to our scale, diverse portfolio of strong brands and products and reputation as a trusted partner
known for quality. We market our products under a leading portfolio of iconic brands including Smithfield,
Eckrich and Nathan’s Famous, among many others.

Our ambition is to be the most trusted food and protein company in North America as we feed people in
the United States and around the world, while embracing a culture of responsibility, operational excellence
and innovation. We produce and distribute a wide variety of packaged meats and fresh pork products both
domestically and abroad. We conduct our operations through three reportable segments: Packaged Meats,
Fresh Pork and Hog Production. We are a leading provider of packaged meats in the United States, with the
number two branded market position by volume across the 25 key packaged meats categories in which we
compete, according to Circana. These 25 key packaged meats categories represent a total addressable market
opportunity of $46 billion annually, of which we had an approximate 20% market share by volume (including
our private label sales) as of December 2024. We are also the largest fresh pork processor in the United States
with approximately 23% market share as of May/June 2024, according to National Hog Farmer. We sell our
products across diverse channels including retail and foodservice, distributing in all 50 states in the
United States, as well as export markets. We are a leading exporter of pork and pork products, with export
sales representing 12% and 13% of our total sales for the six months ended June 29, 2025 and the fiscal year
ended December 29, 2024, respectively.

Our Packaged Meats segment is the cornerstone of our business with a value-added product portfolio
and profitability that has more than doubled since 2014. Alongside our Packaged Meats segment, our Fresh
Pork and Hog Production segments remain integral parts of our business, providing significant scale and
operational benefits in support of our product offerings and our ability to meet demand consistently across
economic cycles. We believe our emphasis on value-added packaged meats, along with our commitment to
food quality, strong financial position and steadfast devotion to our stated mission, will continue delivering
value for our shareholders.

Smithfield’s supply chain includes company-owned and contract farms in the United States and
Mexico, as well as long-standing relationships with more than 4,000 independent U.S. family farms who
meet our animal care and quality standards. Our model offers a resilient supply chain, providing us with
several competitive advantages, including an assured supply of consistent, high-quality protein, the ability to
innovate and lead in areas such as group-housed pork and the ability to deliver differentiated products to meet
customer specifications. We operate 38 facilities producing fresh pork and packaged meats in the
United States and one fresh pork facility in Mexico, and we focus on continually optimizing our operations
by identifying opportunities to reduce costs and increase flexibility to meet market demand. Additionally, we
remain committed to investing in innovation across our products, packaging and manufacturing processes.
We seek to be the supplier of choice to our customers and maintain our reputation for high-quality, safe and
delicious products.
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A New Smithfield in the Public Eye

Founded in 1936, we began as a pork processing operation named The Smithfield Packing Company.
Through a series of acquisitions beginning in the 1980s, we became the largest fresh pork processor in the
United States. In 2013, Smithfield was taken private and became a wholly owned subsidiary of Hong Kong-
based WH Group, which has been publicly traded on the Main Board of The Stock Exchange of Hong Kong
Limited since 2014. Through its subsidiaries, WH Group is principally engaged in the production and sale of
packaged meats and pork.

Following the acquisition of Smithfield by WH Group, we focused on integrating our independent
operating companies into a cohesive business. Our “One Smithfield” initiative unified our operations, brands
and employees under one corporate umbrella, achieving synergies and enhancing profitability through
disciplined cost management and balance sheet strength.

In recent years, we have transformed into a differentiated American food company with a leading
position in value-added packaged meats and fresh pork, and our headquarters remains in our namesake town
of Smithfield, Virginia.

In August 2024, we completed a carve-out of our European operations to focus our local management
teams on the different market dynamics of North America and Europe. Pursuant to the European Carve-out,
our operations in Europe were transferred to WH Group.

Led by growth in our Packaged Meats segment, our product portfolio has evolved to a higher
concentration of value-added packaged meats offerings, significantly improving profitability. Additionally,
we have reduced complexity and improved our cost structure in our plant operations by rationalizing our
SKU count. From the start of 2019 through the end of 2024, we have reduced our Packaged Meats SKU
count by over 40% and increased volume velocity (pounds/item) by over 60%.

The growth in our Packaged Meats segment has helped to increase our overall scale and profit margins
and to stabilize our earnings and cash flows during volatile commodity cycles and economic downturns. This
is the anchor of our strong financial position and fuels continued investment in our business. We have
invested over $3 bhillion in capital expenditures since 2013, driving our organic growth strategy and
improving our operations, including automating processes.
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The following table sets forth certain metrics for our business for 2014 and 2024 and highlights our
strategic growth and evolution led by our Packaged Meats segment.

(1) Based on our historical financial statements for the year ended December 28, 2014, which are not included or
incorporated by reference in this prospectus. We do not believe the adoption of accounting standards after that date
would have a material effect on the financial measures presented. See “Prospectus Summary — Summary
Historical Consolidated Financial and Other Information” for more information.

(2)  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 that should not be considered in isolation or as a
substitute for other financial measures calculated and presented in accordance with GAAP. For additional
information regarding Ratio of Net Debt to Adjusted EBITDA, including a reconciliation to ratio of total debt and
finance lease obligations to net income from continuing operations to net income, the most directly comparable
GAAP measure, see “Prospectus Summary — Summary Historical Consolidated Financial and Other Information.”

Packaged Meats Segment

The Packaged Meats segment produces a wide variety of value-added products and sells them primarily
in the United States. For the six months ended June 29, 2025, the segment had $4.1 billion in sales,
comprising 54% of our total sales, $567 million in operating profit, comprising 97% of our total operating
profit and a 13.8% operating profit margin. For the fiscal year ended December 29, 2024, the segment had
$8.3 hillion in sales, comprising 59% of our total sales, $1,168 million in operating profit, comprising 105%
of our total operating profit and a 14.0% operating profit margin. For the year ended December 31, 2024, we
sold approximately 2.8 billion pounds of packaged meats products. The segment has achieved strong growth
with a fiscal year 2014 to fiscal year 2024 operating profit compound annual growth rate, or CAGR, of 9.4%.

Our Packaged Meats portfolio is diversified across product categories, brands and channels and spans
all meal occasions. For the twelve months ended June 29, 2025, 64% of the segment sales were conducted
through the retail channel, 30% through the foodservice channel and 6% through the industrial channel (i.e.,
other protein processors) and other.

We serve 100% of the top 10 ranked national grocery retailers, as identified by Progressive Grocer
based on 2024 annual sales, including blue-chip customers, such as Walmart, Sam’s Club, Costco, Kroger and
Albertsons. In the foodservice industry, we serve approximately 70% of the top 50 ranked national
foodservice chains, including McDonald’s, Subway, IHOP and Jersey Mike’s, as well as all of the top
foodservice distributors, including Sysco, U.S. Foods and Performance Food Group. Within the foodservice
industry, we leverage our reputation for high-quality products through our Smithfield Culinary brand, and we
are the most recognized pork processor by chefs and foodservice operators, with 49% unaided awareness
based on a 2024 study by Datassential.
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We produce a wide variety of packaged meats products, including bacon, sausage, hot dogs, deli and
lunch meats, dry sausage products (such as pepperoni and genoa), ham products, ready-to-eat products and
prepared foods (such as pre-cooked entrees, bacon and sausage). We address all dayparts, with our products
featured during breakfast, weekday school lunches, football weekends, holiday dinners and at snack time.
While pork is our primary protein offering, approximately 20% of the volume utilized in our Packaged Meats
segment for the fiscal year ended December 29, 2024 was non-pork products made with other
proteins — primarily poultry and beef.

Our Packaged Meats segment’s branded retail offerings generated $3.2 billion, or 23% of consolidated
sales, in 2024. Our products are available at most major food retailers where we continue to drive penetration
and have strong on-shelf performance with attractive dollar velocities for our largest categories relative to
competition.

Led by our flagship Smithfield brand, our portfolio of brands has strong consumer recognition and
robust brand equity, and we target on-trend product categories for growth. We market our domestic packaged
meats products under a strategic set of core brands, including national, super-regional, value and specialty
brands that deliver value to our ultimate consumers across a wide range of price points.

The following table illustrates the percentage of our Packaged Meats segment’s branded sales in the
retail channel in 2024 for each of our top brands, along with the relevance these brands represent
across dayparts:

Additionally, private label represented 38% of our packaged meats retail channel sales volume in 2024.
Our private label products make our offerings more valuable to blue-chip retail customers by providing
consumers quality selections up and down the value chain. Our private label strength is further solidifying our
position as a long-term strategic partner to our customers. In addition, our private label business helps to
optimize our manufacturing footprint and increases the efficiency and profitability of our plants.

Fresh Pork Segment

As the largest fresh pork processor in the United States, our Fresh Pork segment produces a wide
variety of primal, sub-primal and offal products, such as bellies, butts, hams, loins, picnics and ribs. For the
six months ended June 29, 2025, our Fresh Pork segment had $4.1 billion in sales, comprising 54% of our
total sales, $117 million in operating profit, comprising 20% of our total operating profit and a 3% operating
profit margin. The segment had $7.9 billion in sales for the fiscal year ended December 29, 2024, comprising
56% of our total sales, $266 million in operating profit, comprising 24% our total operating profit and a 3%
operating profit margin. For the year ended December 31, 2024, we processed approximately 28 million head
through the Fresh Pork segment. Approximately one-third of our fresh pork products, including the majority
of hams, bellies and trimmings, is transferred to our Packaged Meats segment, providing it with
approximately 80% of its raw material requirements for the six months ended June 29, 2025 and for the fiscal
year ended December 29, 2024.
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Our strategy is to drive our Fresh Pork segment’s profitability to exceed commodity meat values by
maximizing the use of our raw materials. This includes offering value-added products, such as marinated
fresh pork, a category in which we hold the leading position, and case-ready fresh pork. An agile and
dynamic export channel strategy is particularly important to our ongoing initiative to maximize hog
utilization by selling byproducts to drive profitability. We deploy a “next-best sale” strategy to determine the
optimal channel for our fresh pork byproducts in which we diversify sales across multiple export markets
and/or sell our byproducts in adjacent markets, such as pet foods and pet treats depending on the most
attractive market conditions.

Vertically Integrated Supply Chain and Hog Production Segment

Our supply chain, supported by our upstream businesses, is differentiated from our competitors’ supply
chains and provides benefits that we believe are hard to replicate. Nearly all of the Hog Production segment’s
live hog sales are intercompany sales to our Fresh Pork segment. Our Fresh Pork segment sources hogs from
a mix of company-owned and contract farms, which raise company-owned hogs, comprising our Hog
Production segment. Our Fresh Pork segment further supplements our supply by sourcing hogs from
independent farmers with whom we partner across the United States through multi-year agreements. Contract
farms and independent farms are held to the same animal care and quality standards as our company-owned
farms and thereby form a key part of our integrated supply chain.

We have unmatched scale in hog production, which enables us to consistently supply high-quality raw
materials for our Fresh Pork segment and, ultimately, our Packaged Meats segment. Today, we internally
supply approximately 40% of the raw material needs of our Fresh Pork segment. We believe that it is
important to maintain a certain level of internal production to enable supply to our Fresh Pork processing
facilities, particularly to support our East Coast processing operations. Our scale has also enabled us to be an
early mover in group-housing for pregnant sows on company-owned farms with the result that these farms
supply the majority of our group-housed pork needs, which is a differentiated product for which our
customers pay a premium.

Beyond scale, our internally supplied hog production is geographically diverse, with locations in the
East Coast, Midwest, Missouri and Utah, whereas our largest competitors are located predominantly in the
Midwest. Our geographic diversity reduces risk by mitigating the impact of a potential disease outbreak in
one part of the country. In addition, our East Coast hog production operations provide an efficient supply to
two of our largest Fresh Pork and Packaged Meats processing facilities co-located in North Carolina. Our
East Coast location provides us with a significant strategic advantage in our ability to export to more than 30
countries, because it gives us close proximity to East Coast ports, unlike our competitors who need to
transport product from the Midwest more than 1,000 miles to either the East or West Coast ports.

In recent years, we embarked on a strategy to optimize the size of our hog production operations and
procure a larger percentage of hogs from independent suppliers under long-term, market-based supply
agreements. Our Hog Production segment’s transformation strategy is integral to our ongoing objective to
further transition our business toward an increased mix of value-added, high-margin products. This
transformation allows us to reduce our capital investment and exposure to more volatile areas of the value
chain, which is intended to lead to more consistent earnings and cash flows. We plan to reduce the size of the
segment’s production from approximately 40% of fresh pork supply today to approximately 30% in the
medium term, which is still significantly higher than our competitors. We have made material progress in
executing our strategy, reducing the size of our segment’s production from a peak of 17.6 million head in
2019, which represented approximately 50% of the raw material needs of our Fresh Pork segment. We
continue to further optimize production levels. In the year ended December 31, 2023, we produced
approximately 15.8 million head through the Hog Production segment. We ended 2024 at 14.6 million head,
and we expect to end 2025 at approximately 11.5 million head, which represents approximately 40% of the
raw material needs of our Fresh Pork segment. We believe this strategy will maintain an appropriate supply of
high-quality inputs to meet business
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needs and improve our cost structure while achieving flexibility in our retained hog production business. See
also “Risk Factors — Risks Relating to Our Business and Operations — An inability to realize savings and
efficiency gains could adversely affect profitability and we may be unable to achieve any or all of our
financial and operational targets.”

Our Financial Performance

We believe the rebound in our 2024 performance following a challenging year for our industry
demonstrates the resilience of our business model, effectiveness of our strategy and operational discipline,
while our stable cash flows and strong balance sheet allow us to invest in our continued operations and return
value to shareholders.
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.

The charts below depict our recent financial performance:

We believe maintaining a healthy financial position is critical to the execution of our strategy and
provides operational flexibility to manage effectively through industry and macroeconomic headwinds. We
are committed to maintaining investment-grade credit ratings and target the following metrics:

Ratio of Net Debt to Adjusted EBITDA of <2.0x. As of June 29, 2025, our Ratio of Net Debt
to Adjusted EBITDA for the last twelve months was 0.7x and our ratio of total debt and finance
lease obligations to net income from continuing operations for the last twelve months was 2.4x.
See “Prospectus Summary — Summary Historical Consolidated Financial and Other
Information” for our definition of Ratio of Net Debt to Adjusted EBITDA, information about how
and why we use this non-GAAP measure and, for historical periods (including a quarterly
presentation of results of operations that includes the four quarters ended June 29, 2025), a
reconciliation of this non-GAAP measure to ratio of total debt and finance lease obligations to net
income from continuing operations, its most directly comparable financial measure calculated in
accordance with GAAP.
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. Minimum liquidity of $1.0 billion. ~ As of June 29, 2025, our liquidity was $3,225 million. We
define liquidity as cash and cash equivalents plus available borrowing capacity under our credit
facilities.

In addition, the charts below depict our operating profit over time:

The evolution of our business to value-added products with higher margins supports stronger cash flow
generation, which is allocated toward investment in growth and shareholder return. Our capital allocation
strategy is focused on:

. Driving top-line growth and achieving operational efficiencies by allocating $400 million to
$500 million annually towards capital expenditures.

. Returning excess capital to shareholders in the form of a regular dividend after funding
investments in our strategic priorities. We intend to continue to pay annual cash dividends in an
amount equal to $1.00 per share of common stock, subject to the discretion of the board and other
factors described herein.

. Conducting opportunistic and financially disciplined acquisitions, primarily focused on growing
our Packaged Meats segment, with assets and capabilities that complement our robust
manufacturing platform and strong brands and product offerings.

Our Industry

We operate in the large and growing global packaged and fresh meats market, which includes value-
added fresh, refrigerated and frozen proteins. Our business operations are primarily concentrated in North
America, but, as a leading exporter to major international markets, we also benefit from significant global
demand for our products. According to Euromonitor, the global meat market reached $1.1 trillion in 2024 and
is projected to grow at a 5.7% CAGR between 2024 and 2029. Per Euromonitor, U.S. value-added packaged
meats represented a $46 billion market in 2024 and is forecasted to grow at a 3.0% CAGR between 2024 and
2029. Value-added packaged meats refers to the processed meats category as defined by Euromonitor and
includes meat products that have undergone additional processing, such as adding an additional ingredient or
characteristic, and are sold pre-packaged via retail and foodservice outlets.
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The following table sets forth information about the size of the U.S. value-added packaged meat
market:

Consumer Trends in U.S. Packaged Meats and Fresh Pork

The U.S. packaged meats market is supported by long-term secular tailwinds, including consumer
demand for high-protein diets, high-quality nutrition, product versatility and convenience. We expect these
tailwinds to continue to drive increases in overall meat consumption. Consumers associate protein with
healthiness and energy. A 2024 International Food Information Council consumer survey reported that a high-
protein diet is the most popular diet type in the United States. According to market research firm Ipsos, 89%
of Americans include animal protein in their diets as of 2021. Data from the Organization for Economic Co-
operation and Development shows that pork represented 24% of all meat protein consumed in the
United States in 2023.

According to Mintel, many packaged meats products are household staples for U.S. consumers,
including bacon, lunch meat, hot dogs, fresh sausage and dry sausage. Mintel reports that, as of
September 2023, U.S. bacon and lunch meat represented an estimated $27.0 billion market in 2023 that is
expected to grow at a 4.2% CAGR between 2023 and 2028, and U.S. hot dogs and sausages were estimated
to represent a $12.3 billion market in 2023 that is expected to grow at a 1.0% CAGR between 2023 and 2027.
According to Business Research Insights, U.S. dry sausage for charcuterie, snacking, sandwiches, pizza
toppings and other uses, typically higher margin products, represented a $4.7 billion market in 2023 that is
expected to grow at a 3.9% CAGR between 2023 and 2030.

Mintel reports that 86% of U.S. consumers anticipate eating the same amount of pork or more pork in
the coming year according to a survey conducted in February 2024, and pork consumption is distributed
relatively equally across income groups. According to Mintel, packaged pork products benefit from growing
demand for convenience, as consumers value marinated, ready-to-cook and ready-to-eat options. Mintel
reports that pork is an affordable and convenient protein.

Pork is also a highly versatile protein, with a wide variety of cuts and flavor profiles. Use occasions for
pork products benefit from strong daypart distribution, which is unique relative to all other meat proteins.
Products like bacon, sausage and ham appear on tables at every meal. According to the National Pork Board,
bacon is by far the most beloved packaged meats product, and pork is a highly snacked meat protein and the
most popular pizza topping in the United States.

Additionally, increased U.S. demand for global cuisines supports the domestic pork market. Asian and
Mexican cuisines, for which pork is a leading protein, continue to gain popularity with U.S. consumers,
particularly among Generation Z (the generational cohort aged 12 to 27 years) and Millennials (the
generational cohort aged 28 to 43 years). We believe that the continued growth of global cuisines in the
United States introduces consumers to different pork preparations and flavor profiles and serves as an
incremental long-term tailwind for pork.
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According to Mintel, most U.S. consumers are concerned about the environmental impact of meat
production, and health and nutrition are important factors to consumers of meat. Many cuts of pork offer
lower levels of cholesterol and saturated fat relative to cuts of beef. Lean cuts of pork, including pork
tenderloin, offer a superior nutritional profile to chicken breast. Additionally, relative to beef, pork production
generally has a lower carbon footprint and lower rate of land usage. Nevertheless, changes in market trends
and consumer preferences could adversely affect our results of operations. For more information, see “Risk
Factors — Risks Relating to Our Business and Operations — Changes in consumer preferences and failure to
maintain favorable consumer perception of our brands could negatively impact our business.”

Our Competitive Strengths

We attribute our track record of success to a combination of the following competitive strengths. We
believe these strengths are central to our business model and position us well for long-term success.

Leader in Packaged Meats with Diverse Portfolio of Strong Brands

We have grown our Packaged Meats business to become a leading provider of value-added pork and
other protein products for U.S. customers and consumers. Consumers choose our products for consistent
high-quality and delicious taste, helping us achieve an 81% repeat purchase rate as of June 29, 2025. Our
longstanding commitment to our values and corporate heritage resonates with consumers who share our
ideals, including our commitment to sustainability and American agriculture.

Our trusted brands have made us one of the country’s leading food companies. Led by our flagship
Smithfield brand, we have a diverse portfolio of national, super-regional, value and specialty brands with
strong customer loyalty. We complement our national brands with super-regional brands to capitalize on each
brand’s history and strong consumer affinity. Our value brands offer consumers choices across price points,
and our specialty brands address various on-trend categories such as dry sausage and convenient preparation
items, including barbecue and meatballs.
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Common stock offered by the selling
shareholder

Common stock to be held by the selling
shareholder upon completion of this
offering

Common stock outstanding before and
after this offering

Option to purchase additional shares of
common stock

Indication of interest

Use of proceeds

Controlled company

THE OFFERING

19,531,698 shares (or 22,461,452 shares if the underwriters
exercise in full their option to purchase additional shares of our
common stock).

344,965,823 shares (or 342,036,069 shares if the underwriters
exercise in full their option to purchase additional shares of our
common stock).

393,112,711 shares.

The selling shareholder has granted the underwriters a 30-day
option from the date of this prospectus to purchase up to
2,929,754 additional shares of our common stock.

Long Wan, the chairman of our board of directors and the
chairman of WH Group, has agreed to purchase 1.8 million
shares of our common stock offered in this offering at the public
offering price. The underwriters will receive the same
underwriting discounts and commissions on any shares of our
common stock purchased by Mr. Wan as they will from the other
shares of our common stock sold in this offering. The shares are
subject to the 90-day lock-up agreement described herein. See
“Underwriting” for a description of the lock-up agreement.

The selling shareholder will receive all of the net proceeds from
the sale of shares of common stock in this offering. We will not
receive any of the proceeds from the sale of shares offered by
the selling shareholder, including any shares sold pursuant to
any exercise by the underwriters of their option to purchase
additional shares. See “Use of Proceeds.”

Upon completion of this offering, WH Group will beneficially
own approximately 87.8% of our shares of common stock (or
87.0% if the underwriters exercise in full their option to
purchase additional shares of our common stock). As a result,
we will continue to be a “controlled company” as defined under
the corporate governance rules of Nasdag and, therefore, will
continue to qualify for, and intend to continue to rely on,
exemptions from certain corporate governance requirements of
Nasdag. See “Management — Controlled Company
Exemption.” There is no single shareholder or group of
shareholders that owns 50% or more of the voting power of WH
Group as of the date of this prospectus. As a result, WH Group
is not considered a controlled company within the meaning of
the corporate governance standards of Nasdag.

As long as WH Group beneficially owns a majority of the voting
power of our outstanding shares of common stock, WH Group
will generally be able to control the outcome of matters
submitted to our shareholders for approval, including the
election of directors, without the approval of our other
shareholders. See “Risk Factors — Risks Relating to Our
Relationship with WH Group — WH Group controls us, and
their interests may conflict with ours or yours in the future.”
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SUMMARY HISTORICAL CONSOLIDATED FINANCIAL AND OTHER INFORMATION

The following tables set forth summary consolidated financial and other information as of and for the
fiscal years ended December 29, 2024, December 31, 2023 and January 1, 2023. The summary consolidated
financial information for the fiscal years ended December 29, 2024, December 31, 2023 and January 1, 2023,
and as of December 29, 2024 and December 31, 2023, has been derived from our audited consolidated
financial statements incorporated by reference in this prospectus. The summary consolidated unaudited
financial information for the fiscal six months ended June 29, 2025 and June 30, 2024 and the summary
consolidated balance sheet data as of June 29, 2025 were derived from our unaudited financial statements
incorporated by reference in this prospectus.

The summary consolidated financial information below is only a summary and should be read in
conjunction with the other information contained in or incorporated by reference into this prospectus,
including our consolidated financial statements and related notes incorporated by reference in this prospectus.
The summary financial information set forth below does not purport to indicate our financial condition or
results of operations as of any future date or for any future period. Totals may be affected by rounding.

Six Months Ended Fiscal Year Ended
June 29, June 30, December 29,  December 31, January 1,
2025 2024 2024 2023 2023

(in millions except per share and share data)

Consolidated
Statements of Income

Data:
Sales $ 7,558 $ 6,856 $ 14,142 $ 14640 $ 16,199
Cost of sales 6,549 5,967 12,244 13,751 14,704
Gross profit 1,008 889 1,897 889 1,495

Selling, general and
administrative

expenses 465 393 840 1,050 807
Operating gains (39) 3 (60) (105) (429)
Operating profit (loss) 582 498 1,118 (56) 1,117
Interest expense, net 22 35 66 76 87
Non-operating (gains)

losses 2 (6) 9 3) (18)

Income (loss) from
continuing operations

before income taxes 558 469 1,061 (129) 1,047
Income tax expense

(benefit) 134 96 271 (42) 231
(Income) loss from equity

method investments 8 1 8 46 6
Net income (loss) from

continuing operations ~ $ 415 $ 372 $ 798 $ (133) $ 811

Net income from

continuing operations

attributable to

noncontrolling

interests 4 2 14 5 11
Net income (loss) from

continuing operations

attributable to

Smithfield 412 370 783 (138) 800
Net income (loss)

attributable to

Smithfield per

common share from

continuing operations  $ 105 $ 097 $ 206 $ (0.36) $ 210
Weighted average

number of shares

outstanding:

Basic 390,962,687 380,069,232 380,069,232 380,069,232 380,069,232
Diluted 391,410,859 380,069,232 380,069,232 380,069,232 380,069,232
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RISK FACTORS

Investing in our common stock involves a high degree of risk. You should carefully consider the risks and
uncertainties described below, as well as the financial and other information set forth or incorporated by
reference in this prospectus, before deciding to invest in our common stock. If any of the following risks actually
occurs, our business, results of operations and financial condition may be materially adversely affected. In such
case, the trading price of our common stock could decline, and you may lose all or part of your investment. The
risks described below are not the only ones facing us. Additional risks and uncertainties of which we are
unaware, or that we currently deem immaterial, also may become important factors that affect us.

Risks Relating to Our Business and Operations

Our results of operations are cyclical and could be adversely affected by fluctuations in the commodity prices
for meat, livestock (primarily hogs) and feed ingredients.

We are significantly impacted by the cyclical nature of commodity prices for meat, livestock (primarily
hogs) and feed ingredients such as grains, as well as the selling price of our products and competing animal
protein products on the market (especially beef and chicken), all of which are determined by constantly
changing and volatile market forces of supply and demand. These fluctuations can be significant, as shown in
recent years, with average lean hog prices published by the Chicago Mercantile Exchange, Inc., or CME,
decreasing from $98 per hundredweight in fiscal year 2022 to $81 per hundredweight in fiscal year 2023 and
then increasing to over $109 per hundredweight in July 2025. Further, hog raising costs are largely dependent
on the fluctuations of commodity prices for corn, grains, soybean meal, wheat and other feed ingredients. Our
Hog Production segment generally generates higher profits when hog prices are high and feed ingredient prices
are low, and lower profits (or losses) when hog prices are low and feed ingredient prices are high. When hog
prices are lower than our hog production costs, our non-vertically integrated competitors (i.e., those without
significant hog production operations) may have a cost advantage over us.

Other factors that may impact commodity prices and our results of operations include, but are not limited
to:

. competing demand for feed ingredients, such as competing demand for corn for use in the
manufacture of ethanol or other alternative fuels;

. environmental regulations;
. changes in governmental agricultural programs;

. tariffs and other import and export restrictions, such as trade barriers resulting from, among other
things, developments in international relations and food safety concerns;

. transportation interruptions or increases in diesel fuel costs;
. an increase in pork processing capacity, adversely impacting fresh meat values;

. adverse weather conditions, including the impact of climate change and weather on our water
supply and the availability and pricing of feed ingredients;

. energy prices, including the effect of changes in energy prices on our transportation costs and the
cost of feed;

. contamination with mold or bacteria;
. the impact of COVID-19 pandemic and other similar disruptions in the future; and

. labor strikes, industrial accidents, occupational health and safety issues and animal welfare or food
safety issues (including the real or perceived outbreak of food-borne illnesses or outbreaks of
diseases among livestock).
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated by reference herein contain forward-looking statements
about us and our industry that involve substantial risks and uncertainties. All statements other than statements of
historical facts contained or incorporated by reference in this prospectus, including statements regarding our
strategy, future financial condition, future operations, projected costs, prospects, plans, objectives of
management, and expected market growth, are forward-looking statements. In some cases, you can identify
forward-looking statements because they contain words, such as “may,” “might,” “will,” “shall,” “should,”
“expects,” “plans,” “anticipates,” “could,” “intends,” “target,” “projects,” “contemplates,” “believes,”
“estimates,” “predicts,” “potential,” “goal,” “objective,” “seeks,” “likely” or “continue” or the negative of these
words or other similar terms or expressions that concern our expectations, strategy, plans, or intentions.

” ” ” ” ” o«

Forward-looking statements contained or incorporated by reference in this prospectus include, but are not
limited to, statements about:

. our ability to capture synergies between our Packaged Meats and Fresh Pork segments;
. our ability to execute on our strategy to optimize the size of our hog production operations;
. our ability to anticipate and meet consumer trends and interests through product innovation;

. the size of our addressable markets, market share and market trends, including our ability to drive
organic growth in our business through our Packaged Meats and Fresh Pork segments;

. anticipated trends, developments and challenges in our industry, business and the highly competitive
markets in which we operate;

. our ability to mitigate higher input costs through productivity improvements in our operations
(including analytics and task automation), various procurement strategies and the use of derivative
instruments;

. our dependence on third-party suppliers and our ability to mitigate any disruption or inefficiency in
our supply chain and/or operations;

. our expectations regarding our hog production transformation strategy and our ability to achieve
segment production targets;

. fluctuations in our quarterly results of operations due to the seasonal nature of our business;
. our ability to attract and retain employees and maintain our corporate culture;

. our ability to prevent cyberattacks, other cyber-incidents, security breaches or other disruptions of
our information technology systems;

. our ability to defend litigation brought against us successfully and the sufficiency of our accruals for
related contingent losses;

. compliance with laws and regulations, including environmental, cybersecurity and tax laws and
regulations, that currently apply or may become applicable to our business both in the United States
and Mexico and our expectations regarding various laws and restrictions that relate to our business;

. risks arising from the Company’s global operations, including geopolitical risk, exchange rate risk,
legal, tax, and regulatory risk, and risks associated with trade policies, export and import controls,
and tariffs;

. our ability to execute on acquisitions, joint ventures and divestitures;

. legal, regulatory, or market measures to address climate change and our ability to achieve our
climate-related goals and strategies;

. future investments in our business, our anticipated capital expenditures and our estimates regarding
our capital requirements;
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USE OF PROCEEDS

All shares being sold in this offering are being sold by the selling shareholder and we will not receive any
proceeds from the sale of the shares of our common stock in this offering, including from any exercise by the
underwriters of their option to purchase additional shares from the selling shareholder.
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DIVIDEND POLICY

Following our IPO, we paid quarterly cash dividends of $0.25 per share on our common stock on
April 22, 2025 and May 29, 2025. On July 31, 2025, we declared a quarterly dividend of $0.25 per share of
common stock, payable on August 28, 2025 to stockholders of record at the close of business on August 14,
2025.

We intend to continue to pay annual cash dividends in an amount equal to $1.00 per share of our common
stock, subject to discretion of our Board and depending on our financial condition, earnings, liquidity and
capital requirements, regulatory constraints, level of indebtedness, contractual restrictions with respect to
payment of dividends, restrictions imposed by Virginia law, general business conditions and any other factors
that our Board deems relevant in making such a determination. Therefore, there can be no assurance that we
will pay any dividends to holders of our common stock, or as to the amount of any such dividends.
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Executive Officers

The following table sets forth the name, age and position of our current executive officers, followed by a
biography of each executive officer.

Name Age Position

C. Shane Smith 52  President, Chief Executive Officer and Director
Mark L. Hall 56  Chief Financial Officer

Keller D. Watts 54  Chief Business Officer

Doug Sutton 55  Chief Manufacturing Officer

Steven France President, Packaged Meats
Kraig A. Westerbeek President, Hog Production

1. Jay Bennett Chief Human Resources Officer
Tennille J. Checkovich 49  Chief Legal Officer

58

Donovan Owens 54  President, U.S. Fresh Pork
54
56

C. Shane Snith has served as President and Chief Executive Officer of Smithfield and as a member of our
board of directors since July 2021. He joined our company in 2003 and has served in a variety of leadership
roles for our U.S. and international operations since then. Mr. Smith also served as an executive director at WH
Group from August 2021 and as a member of the board of directors of WH Group from July 2021, in each case,
until our IPO in January 2025. He served as our Chief Strategy Officer from January 2021 to July 2021. In that
role, Mr. Smith was also responsible for our hog production operations, Smithfield Renewables and our
European and Mexican operations. Prior to that, Mr. Smith served as Executive Vice President of our European
operations from April 2019 to January 2021, President of our Romanian operations from November 2017 to
April 2019 and Chief Financial Officer of our European operations from September 2012 to April 2019.
Mr. Smith holds a Bachelor of Science in Accounting from Mount Olive College and a Master of Business
Administration (MBA) from the College of William and Mary in Virginia.

Mark L. Hall has served as our Chief Financial Officer since January 2023. Mr. Hall joined our company
in 2014 as the Vice President, Finance for the John Morrell Food Group. He served as Executive Vice President
of Finance from December 2020 to January 2023, overseeing financial planning and analysis, mergers and
acquisitions, operations, logistics, trade spend finance, data analytics and project and capital management in
support of the U.S. business. He served as Senior Vice President, Finance, from 2019 to late 2020, where he
oversaw financial operations for our fresh pork and packaged meats businesses. He served as the Vice President,
Finance for our combined packaged meats businesses from 2015 to 2019. Mr. Hall has over 25 years of industry
experience, serving in roles of increasing responsibility at The Quaker Oats Company and McCain Foods USA
prior to joining our company in 2014. He began his career in public accounting at Arthur Andersen LLP and
worked in Equity Research for Legg Mason Wood Walker, Inc. Mr. Hall holds a Bachelor of Business
Administration from the University of lowa and a Master of Business Administration (MBA) from the
University of Maryland. Mr. Hall is a certified public accountant registered in the State of Illinais.

Keller D. Watts has served as our Chief Business Officer since January 2023. He has been with our
company since 1994. He served as Smithfield Foods Executive Vice President, Packaged Business Management
and Supply Planning from August 2021 to January 2023, Senior Vice President of Business Management Retail
from May 2016 to August 2021, Senior Vice President, Packaged Business Development for Smithfield
Farmland subsidiary from September 2014 to May 2016, Senior Vice President, Packaged Business
Development for Smithfield Farmland from December 2008 to September 2014, Vice President, Packaged
Meats from June 2006 to December 2008 and Vice President, Product Management for subsidiary Smithfield
Packing from May 2001 to December 2008. Over the course of his career, Mr. Watts has held roles in sales,
marketing, revenue management, supply chain, strategic sourcing, and R&D. Mr. Watts holds a Bachelor of
Science in Marketing Management from Virginia Polytechnic Institute and State University and a Master of
Business Administration (MBA) from Western Governors University.
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CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS

This section describes transactions, or series of related transactions, since January 1, 2022, or as currently
proposed, to which we were a party or will be a party, in which:

. the amount involved exceeded or will exceed $120,000; and

. any of our directors, executive officers or beneficial owners of more than 5% of any class of our
capital stock, or any members of the immediate family of and any entity affiliated with any such
person, had or will have a direct or indirect material interest.

Commercial Relationship with WH Group

Prior to the completion of our IPO, we were a wholly owned subsidiary of WH Group, and all of our
outstanding shares of common stock were owned by WH Group. WH Group holds, and will continue to hold
following this offering, a majority of our outstanding common stock. We expect that WH Group will continue to
consolidate our financial results in its consolidated financial statements at least until such time as WH Group
ceases to own a majority of the combined voting power of our then-outstanding shares of common stock.

Summary of Commercial Transactions

The table below sets forth our sales to and purchases from WH Group for the periods indicated:

Six Months
JE:SeZ%, Fiscal Year
2025 2024 2023 2022
(in millions)
Sales to WH Group® $ 164 $ 388 $ 463 $ 442
Purchases from WH Group® 23 15 33 62

(1) Sales to WH Group reflects our sale of pork products to subsidiaries of WH Group (other than our company and our
company’s subsidiaries). Amounts for the periods presented exclude pre-European Carve-out sales by our European
operations to subsidiaries of WH Group in the amount of $15 million, $24 million and $29 million during fiscal years
2024, 2023 and 2022, respectively. These amounts have been excluded because, as a result of the European Carve-
out, our results of operations do not reflect such sales subsequent to August 26, 2024. The European Carve-out was
completed on August 26, 2024 and, therefore, there were no pre-European Carve-out sales by our European
operations to subsidiaries of WH Group in the six months ended June 29, 2025.

(2) As a result of the European Carve-out, our results of operations do not reflect transactions by our pre-European
Carve-out European operations subsequent to August 26, 2024. However, we continue to purchase Krakus-branded
ham and deli meat products from the European operations of WH Group. As a result, Purchases from WH Group
reflects purchases by us from our European operations prior to the European Carve-out, but excludes purchases by
our European operations from subsidiaries of WH Group (other than our company and our company’s subsidiaries)
prior to the European Carve-out in the amount of $2 million, $5 million, and $1 million during fiscal years 2024,
2023 and 2022, respectively. We have included purchases by us from our European operations prior to the European
Carve-out because, subsequent to August 26, 2024, our results of operations reflect purchases by us from our pre-
European Carve-out European operations that are now the European operations of WH Group. We have excluded
purchases by our pre-European Carve-out European operations from subsidiaries of WH Group (other than our
company and our company’s subsidiaries) because, subsequent to August 26, 2024, our results of operations do not
reflect such transactions. The European Carve-out was completed on August 26, 2024 and, therefore, there were no
pre-European Carve-out purchases by our European operations from subsidiaries of WH Group in the six months
ended June 29, 2025.

Distribution Agreement

On August 15, 2024, we entered into a long-term distribution framework agreement, or the Distribution
Agreement, with WH Group in relation to the exclusive rights for us to distribute Krakus-branded ham and deli
meat products in North America and South America. Pursuant to the terms of the distribution agreement, WH
Group is required to make available and sell products to us in accordance with specified non-binding annual
amounts mutually agreed upon. We are not restricted from selling similar or competing products. The pricing
terms are set on an arm’s length basis based on a formula price that takes into account an index price for cooked
ham and the prevailing
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PRINCIPAL AND SELLING SHAREHOLDERS

The following table sets forth the number and percentage of shares of our common stock beneficially
owned (1) as of August 15, 2025 and (2) upon completion of this offering, by:

. each person known to us to beneficially own more than 5% of our shares of common stock
(including the selling shareholder);

. each of our directors;
. each of our named executive officers; and
. all of our directors and executive officers, collectively as a group.

Percentage of beneficial ownership in the following table is based on 393,112,711 shares of our common
stock outstanding as of August 15, 2025. In addition, the following table does not reflect any shares of our
common stock that may be purchased pursuant to our directed share program described under
“Underwriting — Directed Share Program.”

Beneficial ownership is determined in accordance with the rules of the SEC. These rules generally
attribute beneficial ownership of securities to persons who possess sole or shared voting power or investment
power with respect to those securities. A security holder is also deemed to be, as of any date, the beneficial
owner of all securities that such security holder has the right to acquire within 60 days after such date through
(1) the exercise of any option or warrant, (2) the conversion of a security, (3) the power to revoke a trust,
discretionary account or similar arrangement or (4) the automatic termination of a trust, discretionary account or
similar arrangement. Shares issuable pursuant to options are deemed to be outstanding for computing the
beneficial ownership percentage of the person holding those options but are not deemed to be outstanding for
computing the beneficial ownership percentage of any other person.

Unless otherwise indicated in the footnotes to the following table, to our knowledge all persons listed
below have sole voting and investment power with respect to the shares of our common stock beneficially
owned by them, subject to applicable community property laws. Unless otherwise indicated in the footnotes to
the following table, the address for each shareholder listed below is c/o Smithfield Foods, Inc., 200 Commerce
Street, Smithfield, Virginia 23430.

Common stock Common stock
beneficially owned beneficially owned
after this offering after this offering

(assuming the (assuming the

Common underwriters do underwriters
Common stock stock to be not exercise their exercise in full their
beneficially owned  sold in this  option to purchase option to purchase
prior to this offering offering additional shares) additional shares)
Name of Beneficial Owner Shares % Shares Shares % Shares %

5% or Greater Shareholder:
SFDS UK Holdings Limited® 364,497,521 92.7 19,531,698 344,965,823 87.8 342,036,069 87.0
Named Executive Officers:

C. Shane Smith 30,000 * — 30,000 * 30,000 *
Mark L. Hall 10,000 * — 10,000 * 10,000 *
Steven J. France 7,500 * — 7,500 * 7,500 *
Keller D. Watts 11,024 * — 11,024 * 11,024 *
Doug Sutton 5,000 * — 5,000 * 5,000 *
Directors:

Long Wan® 3,200,000 * — 5,000,000 1.3 5,000,000 13
Lijun Guo — — — — — — —
Hongwei Wan — — — — — — —
Hank Shenghua He 17,000 * — 17,000 * 17,000 *

Xiaoming Zhou — — — — — — —
Marie T. Gallagher — — — — — — |
John A. Quelch — — — — — _ _

Raymond A. Starling — — — — — — —

Executive officers and
directors as a group
(17 persons) 3,288,524 * — 5,088,524 13 5,088,524 13

* Represents beneficial ownership or outstanding total voting power, as applicable of less than 1 percent.
(1) The address of SFDS UK Holdings Limited is Fifth Floor, 5 New Street Square, London, United Kingdom, EC4A
3BF.
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DESCRIPTION OF CAPITAL STOCK

Smithfield Foods, Inc. has one class of securities registered pursuant to Section 12 of the Securities
Exchange Act of 1934, as amended: common stock. The following description summarizes the material terms of
our amended and restated articles of incorporation and our amended and restated bylaws, as well as the
relevant sections of the Virginia Sock Corporation Act, or the VSCA. The following description is not complete
and is qualified in its entirety by reference to the full text of our amended and restated articles of incorporation
and our amended and restated bylaws, the forms of which are filed as exhibits to the registration statement of
which this prospectus forms a part, and to the VSCA.

General

Our authorized capital stock consists of 5,000,000,000 shares of common stock, no par value, and
100,000,000 shares of preferred stock, no par value. As of August 15, 2025, there were 393,112,711 shares of
our common stock outstanding, and no shares of our preferred stock outstanding.

Common Stock

Holders of shares of our common stock are entitled to the rights set forth below.

Voting Rights

Each holder of shares of our common stock is entitled to one vote per share of our common stock on all
matters which may be submitted to the holders of shares of our common stock. At any meeting of our
shareholders, the holders of a majority in voting power of the outstanding shares entitled to vote at such meeting
must be present in person or represented by proxy in order to constitute a quorum.

At any meeting of our shareholders, action on a matter, except as otherwise expressly provided by statute,
our amended and restated articles of incorporation or our amended and restated bylaws, will be determined by a
majority of the votes properly cast for and against such matter. Except as otherwise required by law, a nominee
for election as a director will be elected to the board by a plurality of the votes cast with respect to that
director’s election.

Dividend Rights

Subject to any preferential rights of any outstanding shares of our preferred stock, each holder of shares of
our common stock are entitled to receive ratably dividends or other distributions, if any, as may be declared and
paid or set apart for payment from time to time by our board out of any assets legally available for the payment
of the dividends or other distributions, but only when and as declared by our board or any authorized committee
thereof.

Liquidation, Dissolution and Winding-Up Rights

In the event of a liquidation, dissolution or winding-up of our company, each holder of shares of our
common stock are entitled to ratable distribution of our net assets that remain after the payment in full of all
liabilities and the liquidation preferences of any outstanding shares of our preferred stock.

Other Rights

Holders of shares of our common stock have no preemptive rights or conversion rights to purchase,
subscribe for or otherwise acquire any shares of our common stock or preferred stock or any other securities.
There are no redemption or sinking fund provisions applicable to the shares of our common stock. All of the
outstanding shares of our common stock are fully paid and non-assessable.

Preferred Stock

We do not currently have any preferred stock outstanding. However, our amended and restated articles of
incorporation authorize our board to classify or reclassify one or more classes, or series within a class of
preferred stock (including convertible preferred stock), without shareholder action. Our board may determine,
with respect to any class or series of preferred stock, the number of shares and the terms, including the
preferences, rights and limitations, of that class or series, including, without limitation, voting rights,
preferences and the relative, participating, optional or other special rights of the shares of any such class or
series and any qualifications, limitations and restrictions thereof.
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SHARES ELIGIBLE FOR FUTURE SALE

We cannot predict with certainty the effect, if any, that market sales of shares of our common stock or the
availability of shares of our common stock for sale will have on the market price of shares of our common stock
prevailing from time to time. The sale or other availability of substantial amounts of shares of our common
stock (including shares issued on the exercise of options, warrants or convertible securities, if any) in the public
market, or the perception that such sales could occur, could adversely affect the prevailing market price of
shares of our common stock and our ability to raise additional capital through a future sale of securities.

Prior to this offering we have and, upon completion of this offering we will have, 393,112,711 shares of
common stock outstanding. Of these shares, the 19,531,698 shares of common stock sold in this offering (or
22,461,452 shares if the underwriters exercise in full their option to purchase additional shares of our common
stock) will be, and the 28,593,894 shares sold in our IPO are, freely tradable without restriction or further
registration under the Securities Act, subject to the provisions of Rule 144 described below under “— Rule 144"
and any contractual restrictions, including under the lock-up agreements described below under “— Lock-Up
Agreements.”

The remaining shares of our outstanding common stock are “restricted securities,” as that term is defined
in Rule 144 under the Securities Act. These restricted securities are eligible for public sale only if they are
registered under the Securities Act or if they qualify for an exemption from registration under Rule 144 or
Rule 701 under the Securities Act, each of which is summarized below. We expect that substantially all of these
shares will be subject to the 90-day lock-up period under the lock-up agreements described below.

Sale of Restricted Shares

Subject to any contractual restrictions, including under the lock-up agreements described below under
“— Lock-Up Agreements,” all of the shares of our common stock to be sold in this offering will be freely
tradable without restriction or further registration under the Securities Act, except that any shares purchased by
or owned by our “affiliates,” as that term is defined in Rule 144 under the Securities Act, may generally only be
sold publicly in compliance with the limitations of Rule 144 described below under “— Rule 144.” As defined
in Rule 144, an affiliate of an issuer is a person that directly or indirectly, through one or more intermediaries,
controls, or is controlled by or is under common control with, such issuer.

Upon completion of this offering, WH Group will own indirectly approximately 87.8% of our outstanding
shares of common stock (or 87.0% if the underwriters exercise in full their option to purchase additional shares
of our common stock). These shares will be “restricted securities” as that term is defined in Rule 144. Subject to
any contractual restrictions, including under the lock-up agreements described below under “— Lock-Up
Agreements,” WH Group will be entitled to sell these shares in the public market only if the sale of such shares
is registered with the SEC or if the sale of such shares qualifies for an exemption from registration under
Rule 144 or any other applicable exemption under the Securities Act.

In addition, the selling shareholder has, subject to certain conditions, registration rights with respect to all
of the shares of our common stock that the selling shareholder will own following the completion of this
offering. See “— Registration Rights.” At such time as these restricted shares become unrestricted and available
for sale, the sale of these restricted shares, whether pursuant to Rule 144 or otherwise, may have a negative
effect on the prevailing market price of shares of our common stock.
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES TO NON-U.S. HOLDERS

The following is a summary of material U.S. federal income tax consequences to a non-U.S. holder (as
defined below) of the ownership and disposition of our common stock as of the date hereof. This summary deals
only with common stock that is held as a capital asset.

A “non-U.S. holder” means a beneficial owner of our common stock (other than an entity or arrangement
treated as a partnership for U.S. federal income tax purposes) that is not, for U.S. federal income tax purposes,
any of the following:

. an individual who is a citizen or resident of the United States;

. a corporation (or any other entity treated as a corporation for U.S. federal income tax purposes)
created or organized in or under the laws of the United States, any state thereof or the District of
Columbia;

. an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

. a trust if it (1) is subject to the primary supervision of a court within the United States and one or
more U.S. persons have the authority to control all substantial decisions of the trust or (2) has a
valid election in effect under applicable U.S. Treasury regulations to be treated as a U.S. person.

This summary is based upon provisions of the Internal Revenue Code of 1986, as amended, or the Code,
and the Treasury regulations promulgated thereunder, rulings, and judicial decisions as of the date hereof. Those
authorities may be changed, perhaps retroactively, so as to result in U.S. federal income tax consequences
different from those summarized below. This summary does not address all of the U.S. federal income tax
consequences that may be relevant to you in light of your particular circumstances, nor does it address the
U.S. federal tax on net investment income, U.S. federal estate and gift taxes, or the effects of any state, local or
non-U.S. tax laws. In addition, it does not represent a detailed description of the U.S. federal income tax
consequences applicable to you if you are subject to special treatment under the U.S. federal income tax laws
(including if you are a U.S. expatriate, foreign pension fund, “controlled foreign corporation,” “passive foreign
investment company,” or a partnership or other pass-through entity for U.S. federal income tax purposes). We
cannot assure you that such a change in law will not alter significantly the tax considerations that we describe in
this summary.

If a partnership (or other entity or arrangement treated as a partnership for U.S. federal income tax
purposes) holds our common stock, the tax treatment of a partner generally will depend upon the status of the
partner and the activities of the partnership. If you are a partnership or a partner of a partnership considering an
investment in our common stock, you should consult your tax advisors.

If you are considering the purchase of our common stock, you should consult your own tax advisors
concerning the particular U.S. federal income tax consequences to you of the ownership and disposition
of our common stock, as well as the consequences to you arising under other U.S. federal tax laws and the
laws of any other taxing jurisdiction.

We paid dividends on our stock in 2024 and 2025. If we make distributions of cash or other property
(other than certain pro rata distributions of our stock) in respect of our common stock, the distribution generally
will be treated as a dividend for U.S. federal income tax purposes to the extent it is paid from our current or
accumulated earnings and profits, as determined under U.S. federal income tax principles. Any portion of a
distribution that exceeds our current and accumulated earnings and profits generally will be treated first as a tax-
free return of capital, causing a reduction in the adjusted tax basis of a non-U.S. holder’s common stock, and to
the extent the amount of the distribution exceeds a non-U.S. holder’s adjusted tax basis in our common stock,
the excess will be treated as gain from the disposition of our common stock (the tax treatment of which is
described below under described below under “— Gain on Disposition of Common Stock™).

Dividends paid to a non-U.S. holder of our common stock generally will be subject to withholding of
U.S. federal income tax at a 30% rate or such lower rate as may be specified by an applicable income tax treaty.
However, dividends that are effectively connected with the conduct of a trade or business by the non-
U.S. holder within the United States (and, if required by an applicable income tax treaty, are attributable to a
U.S. permanent establishment of the non-U.S. holder) are not subject to such withholding tax, provided certain
certification and disclosure requirements are satisfied. Instead, such dividends are subject to U.S. federal
income tax on a net income basis generally in the same manner as if the non-U.S. holder were a U.S. person as
defined under the Code. Any such effectively-connected dividends received by a foreign corporation may be
subject to an additional “branch profits tax” at a 30% rate or such lower rate as may be specified by an
applicable income tax treaty.
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UNDERWRITING

Under the terms and subject to the conditions in an underwriting agreement dated the date of this
prospectus, the underwriters named below, for whom Morgan Stanley & Co. LLC, BofA Securities, Inc. and
Barclays Capital Inc. are acting as representatives, have severally agreed to purchase, and the selling
shareholder has agreed to sell to them, severally, the number of shares of common stock indicated below:

Number of

Name Shares

Morgan Stanley & Co. LLC 9,765,848
BofA Securities, Inc. 3,906,340
Barclays Capital Inc. 3,906,340
Goldman Sachs & Co. LLC 781,268
Citigroup Global Markets Inc. 781,268
BNP Paribas Securities Corp. 390,634
Total: m

The underwriters and the representatives are collectively referred to as the “underwriters” and the
“representatives,” respectively. The underwriters are offering the shares of common stock subject to their
acceptance of the shares from the selling shareholder and subject to prior sale. The underwriting agreement
provides that the obligations of the several underwriters to pay for and accept delivery of the shares of common
stock offered by this prospectus are subject to the approval of certain legal matters by their counsel and to
certain other conditions. The underwriters are obligated to take and pay for all of the shares of common stock
offered by this prospectus if any such shares are taken. However, the underwriters are not required to take or
pay for the shares covered by the underwriters’ option to purchase additional shares of common stock as
described below. The underwriters may offer and sell the shares of common stock through certain of their
respective affiliates or other registered broker-dealers or selling agents.

The underwriters initially propose to offer part of the shares of common stock directly to the public at the
offering price listed on the cover page of this prospectus and part to certain dealers at a price that represents a
concession not in excess of $0.4185 per share under the public offering price. After the initial offering of the
shares of common stock, the offering price and other selling terms may from time to time be varied by the
representatives.

The selling shareholder has granted the underwriters a 30-day option from the date of this prospectus, to
purchase up to 2,929,754 additional shares of our common stock at the public offering price listed on the cover
page of this prospectus, less underwriting discounts and commissions and subject to adjustment in the event we
declare dividends payable on the firm shares but not the additional shares. To the extent the option is exercised,
each underwriter will become obligated, subject to certain conditions, to purchase about the same percentage of
the additional shares of common stock as the number listed next to the underwriter’s name in the preceding
table bears to the total number of shares of common stock listed next to the names of all underwriters in the
preceding table.

Long Wan, the chairman of our board of directors and the chairman of WH Group, has agreed to purchase
1,800,000 shares of our common stock in this offering at the public offering price. The underwriters will receive
the same underwriting discounts and commissions on the shares of our common stock purchased by Mr. Wan as
they will from the other shares of our common stock sold in this offering. The shares are subject to the 90-day
lock-up agreement described below.

The following table shows the per share and total public offering price, underwriting discounts and
commissions, and proceeds before expenses to the selling shareholder. These amounts are shown assuming both
no exercise and full exercise of the underwriters’ option to purchase up to an additional 2,929,754 shares of
common stock.

Total
Per Share No Exercise Full Exercise
Public offering price $ 2325 $ 454,111,97850 $ 522,228,759.00
Underwriting discounts and commissions $ 0.6975 $ 13,623,359.36 $ 15,666,862.77

Proceeds, before expenses, to the selling shareholder ~ $ 225525 $ 440,488,619.15 $ 506,561,896.23

The estimated offering expenses payable by us or the selling shareholder, exclusive of the underwriting
discounts and commissions, are approximately $1,000,000. We have agreed to reimburse the underwriters for
expenses relating to clearance of this offering with the Financial Industry Regulatory Authority, or FINRA, in an
amount up to $50,000.
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LEGAL MATTERS

The validity of the shares of common stock offered by this prospectus will be passed upon for us by
Hunton Andrews Kurth LLP, Richmond, Virginia. The underwriters have been represented by Cravath,
Swaine & Moore LLP, New York, New York.

EXPERTS

The consolidated financial statements of Smithfield Foods, Inc. appearing in the Company’s Annual
Report (Form 10-K) for the year ended December 29, 2024, have been audited by Ernst & Young LLP, an
independent registered public accounting firm, as set forth in their report thereon, included therein, and
incorporated herein by reference. Such consolidated financial statements are incorporated herein by reference in
reliance upon such report given on the authority of such firm as experts in accounting and auditing.

Following Smithfield Foods, Inc.’s acquisition of Argal Alimentacion, S.A., or Argal, on March 28, 2024,
a member firm of Ernst & Young Global Limited in Spain, or EY Spain, continued to provide ongoing tax credit
advisory services under a contingent fee arrangement to Argal and its wholly owned subsidiary related to
the years ended December 31, 2023 and 2022. A related contingent-based fee of approximately $8,500 was
collected by EY Spain in June 2024. While the service was permissible under the independence rules of the SEC
and PCAOB (United States), the provision of such service under a contingent fee arrangement and collection of
the contingent-based fee after Argal became an affiliate of Smithfield Foods, Inc. is inconsistent with the
aforementioned independence rules. The contingent fee arrangement, which was not material to the respective
parties, was terminated on August 1, 2024.

After careful consideration of the facts and circumstances and the applicable independence rules, EY,
management and the board have concluded that (i) the aforementioned matter does not impair EY’s ability to
exercise objective and impartial judgment in connection with EY’s audits of Smithfield Foods, Inc.’s
consolidated financial statements and (ii) a reasonable investor with knowledge of all relevant facts and
circumstances would reach the same conclusion.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form S-1 under the Securities Act with respect to
the shares of our common stock offered by this prospectus. This prospectus is a part of the registration statement
and does not contain all of the information set forth in the registration statement and its exhibits, portions of
which have been omitted from this prospectus as permitted by the rules and regulations of the SEC. For further
information about us and the shares of our common stock offered hereby, you should refer to the registration
statement and its exhibits.

We file annual, quarterly and special reports and other information with the SEC. Our filings with the
SEC are available to the public on the SEC’s website at http : // www . sec . gov. Those filings are also available
to the public on, or accessible through, our website under the heading “Investors™ at www . smithfieldfoods .
com. The information we file with the SEC or contained on or accessible through our corporate website or any
other website that we may maintain is not incorporated by reference into, and does not otherwise form a part of
this prospectus or the registration statement of which this prospectus is a part, except as expressly stated below
under “Incorporation by Reference.”

104




Table of Contents

INCORPORATION BY REFERENCE

The rules of the SEC allow us to incorporate by reference information we file with the SEC. This means
that we are disclosing important information to you by referring to other documents. The information
incorporated by reference is considered to be part of this prospectus. To the extent there are inconsistencies
between the information contained in this prospectus and the information contained in the documents filed with
the SEC prior to the date of this prospectus and incorporated by reference, the information in this prospectus
shall be deemed to supersede the information in such incorporated documents. We incorporate by reference the
documents and information listed below that we have filed with the SEC pursuant to Sections 13(a), 13(c), 14 or
15(d) of the Exchange Act (other than any portions thereof, which under the Exchange Act, and applicable SEC
rules, are not deemed “filed” under the Exchange Act):

. our Annual Report on Form 10-K for the fiscal year ended December 29, 2024, filed with the SEC
on March 25, 2025;

. our Quarterly Report on Form 10-Q for the quarterly period ended March 30, 2025, filed with the
SEC on April 29, 2025;

. our Quarterly Report on Form 10-Q for the quarterly period ended June 29, 2025, filed with the
SEC on August 12, 2025;

. the information specifically incorporated by reference into our Annual Report on Form 10-K for the
fiscal year ended December 31, 2024 from our Definitive Proxy Statement on Schedule 14A filed
with the SEC on April 18, 2025;

. our Current Reports on Form 8-K and 8-K/A filed with the SEC on January 29, 2025, February 12,
2025, March 7, 2025, April 18, 2025 (amendment), June 5, 2025 and July 24, 2025; and

. the description of our common stock, which is contained in the Registration Statement on Form 8-
A, as filed with the SEC on January 23, 2025, as supplemented by Exhibit 4.7 of our Annual Report
on Form 10-K for the fiscal year ended December 29, 2024, filed with the SEC on March 25, 2025,
including any amendment or reports filed for the purpose of updating such.

If we have incorporated by reference any statement or information in this prospectus and we subsequently
modify that statement or information with information contained in this prospectus, the statement or information
previously incorporated in this prospectus is also modified or superseded in the same manner. We will provide
without charge to each person to whom a copy of this prospectus has been delivered, a copy of any and all of
these filings. You may request a copy of these filings by writing to us at:

Smithfield Foods, Inc.
Attn: Corporate Secretary
200 Commerce Street
Smithfield, Virginia 23430
Telephone: 757-365-3000
Email: CorporateSecretary@smithfield.com

Exhibits to any documents incorporated by reference in this prospectus will not be sent, however, unless
those exhibits have been specifically referenced in this prospectus.
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