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$15.5Bn
Fiscal 2025 Sales

$1.3Bn
Fiscal 2025 Operating Profit

#2 
Market Position by Volume1 for Branded  
Packaged Meats Across 25 Categories

$46Bn
Total Addressable U.S. Packaged Meats Market2

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

1.	 Based on branded retail volume (pounds sold) across 25 key packaged meats 
categories in which we participate for the 52-week period ended December 
28, 2025. Excludes private label sales. Source: Circana MULO+.

2.	 Based on total retail dollars sold across packaged meats categories in which 
we participate for the 52-week period ended December 28, 2025. Source: 
Circana MULO+.
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Fiscal 2025: A Defining Year
Fiscal 2025 was a pivotal year for Smithfield Foods. 
This milestone marked our return to the U.S. equity 
markets after a decade of transformation, shaping 
Smithfield into a more focused, efficient, and profitable 
company. During 2025 we honored commitments 
to shareholders by executing with discipline, 
strengthening our operating performance, generating 
substantial cash flow and positioning the company  
for continued growth.

Over the past five years, we streamlined our portfolio 
of packaged meat products and brands, improved 
our cost structure by exiting high-cost and non-core 
businesses, expanded automation and reinforced 
our culture of accountability and innovation. This 
foundation enabled our successful IPO and set us on a 
path for sustainable growth as the “New Smithfield.” 

Setting New Records
In 2025, we achieved record operating profit and 
net income, strengthened margins and generated 
significant cash flow amid inflationary pressures, 
volatile commodity markets, cautious consumer 
spending and geopolitical disruptions. We executed 
strategies across all business segments, demonstrating 
the strength of our diversified product portfolio, 
vertically integrated model and commitment to 
operational excellence.

Throughout our 90-year history, Smithfield has shown 
remarkable resilience. Our transformation over the 
past decade has made us more efficient, profitable 

Dear Smithfield 
Foods Shareholders,

and strategically focused. We are now well positioned 
to deliver consistent results and profitable growth, 
with greater opportunities for coordination and 
optimization across our value chain.  

2025 Financial Highlights
Our financial results in fiscal 2025 reflect the success 
of our growth strategies and our ability to execute in 
a challenging market environment. Net sales reached 
$15.5 billion, up 10% year over year, driven by growth 
across all three business segments and highlighting the 
strength of our iconic Packaged Meats brand portfolio.

Smithfield delivered record adjusted operating profit*  
of $1.3 billion, marking a 30.5% increase and the second 
consecutive year of record performance. Adjusted 
operating profit margin* expanded to 8.6%, reflecting 
improved product mix and productivity gains.

Shane Smith
President and CEO
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Leader in 
packaged
meats.

Adjusted net income from continuing operations* 
was a record $1 billion, and adjusted diluted earnings 
per share* increased to $2.55, up 36% from 2024. 
We generated more than $1 billion in operating cash 
flow, reflecting continued improvements in operating 
efficiencies and disciplined cost management.

Packaged Meats: A Solid Foundation

Our Packaged Meats segment continued to drive 
Smithfield’s performance, delivering adjusted 
operating profit* of $1.1 billion—its fourth consecutive 
year above $1 billion and the segment’s second-highest 
profit year. Sales reached $8.8 billion, up 5.3% from 
the previous year. The team executed our strategies 
with discipline, overcoming raw material input cost 
headwinds of approximately $525 million and  
cautious consumer spending.

In 2025, we expanded Packaged Meats distribution, 
grew branded volume share in several billion-dollar 
categories and increased foodservice sales by about 
10%, with higher volumes to new and existing 
customers. Innovation remained a key catalyst, 
supporting retail and foodservice growth and 
reinforcing the strength of our product portfolio, 
including brands like Smithfield, Eckrich, and 

Nathan’s Famous. While industry-wide volume growth 
was challenged by inflation and constrained consumer 
spending, we maintained volume through our iconic 
brands and private label products offering convenience, 
flavor and value.

Fresh Pork: Agility in a Challenging Environment

Fiscal 2025 was a dynamic year for Fresh Pork, marked by 
compressed market spreads and tariff impacts. The Fresh 
Pork team demonstrated agility and discipline, delivering 
adjusted operating profit* of $209 million, down just $17 
million from the prior year despite a $135 million decline 
in the industry market spread. The team maximized net 
realizable value across channels, improved operating 
efficiencies and delivered cost savings to offset market 
spread compression and export disruptions.

Performance in the U.S. retail channel improved, 
generating increased profit through value-added case-
ready products and expansion into adjacent channels such 
as pet food and pharmaceutical ingredients, highlighting 
the benefits of our diversified channel strategy.

Hog Production: Optimization and Improved Markets

Hog Production delivered adjusted operating profit* 
of $176 million, its strongest since 2014, driven by 
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improved commodity markets and continued operational 
improvements. We made significant progress on our 
planned rightsizing strategy, achieving a 23% reduction 
in the number of hogs produced internally. This brings us 
closer to optimal balance between assured supply and cost 
risk management.

 
Poised for Future Growth
We finished fiscal 2025 with a robust balance sheet 
and considerable financial flexibility to support our 
long-term growth strategies. Our focus remains on 
increasing Packaged Meats and Fresh Pork profits, 
achieving best-in-class Hog Production cost structure, 
driving operational efficiencies and evaluating 
synergistic M&A opportunities. We are investing capital 
in a disciplined manner to generate attractive returns 
and build long-term value for shareholders.

In January 2026, we announced an agreement to 
acquire Nathan’s Famous. Upon successful closure, 
pending regulatory approval and other customary 
conditions, this transaction would secure our rights  
to this globally recognized brand and maximize its 
growth across retail and foodservice channels.

We also initiated approval for a new state-of-the-art 
Packaged Meats and Fresh Pork processing facility 
in Sioux Falls, South Dakota. This highly automated 
facility would be the most modern in the U.S., delivering 
significant efficiency gains to our operations.

Looking forward, Smithfield is well positioned for 
continued profitable growth. Demand for protein 
remains strong, as pork offers compelling value and 

exceptional nutritional benefits. Our vertically 
integrated model, led by the Packaged Meats 
segment, provides a key competitive advantage and 
supports long-term margin expansion.

Our business model has never been stronger. We 
returned to the U.S. equity markets in 2025 well 
positioned to deliver reliable, repeatable earnings and 
cash flow growth.

 
A Message of Thanks
I am proud of our team’s performance in our first year 
as a public company, navigating a dynamic operating 
environment, delivering record financial results and 
establishing a foundation for the future. It was truly a 
defining year. We are proud of our accomplishments 
and excited about the opportunities ahead. Yet, 
despite these record results, we will not stop here. 
We will continuously challenge ourselves to grow the 
business and improve operations.

I would especially like to thank our shareholders for 
the trust you have placed in us. With a clear strategic 
focus, disciplined execution and strong financial 
foundation, we are confident in our ability to create 
long-term value and deliver sustainable, profitable 
growth. Thank you for your continued support and 
investment in Smithfield Foods.

Shane Smith 
President and CEO

*�Non-GAAP financial measure. Refer to the reconciliation of non-GAAP measures in 
Management’s Discussion and Analysis in the Annual Report on Form 10-K.
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Form 10-K and Other Reports
Our Annual Report on Form 10-K, charters of the Board’s committees and our corporate governance guidelines are 
available on our website: smithfieldfoods.com.

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

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

Corporate Offices

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

Independent Auditors

Ernst & Young LLP

Common Stock

NASDAQ Global Select Market 
Symbol: SFD

Registrar and Transfer Agent

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

Executive Management

Shane Smith 
Chief Executive Officer, President and Director

Mark L. Hall 
Chief Financial Officer

Keller D. Watts 
Chief Business Officer

Doug Sutton, PhD 
Chief Manufacturing Officer

Steven France 
President, Packaged Meats

Donovan Owens 
President, North America Pork

Kraig A. Westerbeek 
President, Hog Production

Jay Bennett 
Chief Human Resources Officer

Tennille J. Checkovich 
Chief Legal Officer

Board of Directors

Long Wan 
Chairman

Shane Smith 
Chief Executive Officer and President

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

Lijun Guo 
Chief Executive Officer 
WH Group

Hank Shenghua He 
Vice Chairman and Chief Operating 
Coordinate Officer

John A. Quelch 
Executive Vice Chancellor 
Duke Kunshan University 

Raymond A. Starling 
General Counsel 
North Carolina Chamber of Commerce

Hongwei Wan 
Executive Director and Deputy Chairman 
WH Group

Xiaoming Zhou 
Vice President 
WH Group
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