Department of the Treasury

Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

This form is required to be filed for employee benefit plans under sections 104

1210-0089

Internal Revenue Service and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Department of Labor sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code). 20 15
Employee Bepefltg Security
Administration » Complete all entries in accordance with
Pension Benefit Guaranty Corporation the instructions to the Form 5500.
This Form is Open to Public
Inspection
Part 1 | Annual Report Identification Information

For calendar plan year 2015 or fiscal plan year beginning 01/01/2015 and ending  12/31/2015
A This return/report is for: |:| a multiemployer plan; D a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions); or

a single-employer plan; D a DFE (specify)
B This returnireport is: |:| the first return/report; D the final return/report;
|:| an amended return/report; D a short plan year return/report (less than 12 months).

C Ifthe plan is a collectively-bargained plan, check here. . . .............. ...

D Check box if filing under: Form 5558; D automatic extension;
D special extension (enter description)

D the DFVC program;

Part Il Basic Plan Information—enter all requested information

1la Name of plan
SMITHFIELD FOODS HOURLY PENSION PLAN

1b Three-digit plan

number (PN) » 003

1c Effective date of plan
01/01/1989

2a Plan sponsor’s name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions)

SMITHFIELD FOODS, INC.

200 COMMERCE ST.
SMITHFIELD, VA 23430

2b Employer Identification
Number (EIN)
52-0845861

2C Plan Sponsor’s telephone
number
866-551-9423

2d Business code (see
instructions)
311610

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN [Filed with authorized/valid electronic signature. 10/06/2016 HOPE K. REILLY
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

Preparer’'s name (including firm name, if applicable) and address (include room or suite number)

Preparer’s telephone number

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Form 5500 (2015)
v. 150123
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3a Plan administrator's name and address DSame as Plan Sponsor
SMITHFIELD FOODS, INC.

P.O. BOX 9004
SMITHFIELD, VA 23431

3b Administrator's EIN
52-0845861

3C Administrator’s telephone
number
866-551-9423

4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, 4b EIN
EIN and the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 ‘ 13586
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(l) Total number of active participants at the beginning of the PIAN YEAK.............cc.cccvecveiveereerieeessseessessessessseseessessesssseesnend 6a(l) 9784
a(2) Total number of active participants at the end 0f the PIAN YEAT ............cccveveivrurieeiecieeeeeeeeeeee s 6a(2) 9686
b Retired or separated participants reCeIVING BENEFILS...........c..cvevevieeiiieeeeeeceeieeee ettt s et enes s 6b 1880
C Other retired or separated participants entitled to fUtUre DENEFILS.........cc.eii i 6¢C 1500
d  Subtotal. Add INES BA(2), B, AN BC. ..........evereeeeeeieeeeesieeeeeeeeeee e ee e ee e er s te et es et s e es e e et s e aneessteansenennssaeaeaesenesnenensenend 6d 13066
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits.............ccccceeveviiicccieiiececees 6e 181
f TOtAl. AQG INES BU NG BE. ....cvuveeeeeicercereieeee ettt e et s 88 6f 13247
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEM) ...v.v.veveeceeeeeeeeecee st ees st s st s et es s see s ee st en s st s eee s e ens et et ne e s s s eesee et ens st essnees e setensseesnsntensntassneetenensansnensnee] 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
1E5S thAN 100YH VESEM .....v.v.reeeeseesisestisesessesestessessessstssssssensssssssssenssesssssssanssesesssssansstansas et essnsstssnsessnsstanneetsnsstansetetsnsssanssesad 6h 971
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) 7

8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:

1B 3H

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:

9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
1) Insurance (1) Insurance
(2) Code section 412(e)(3) insurance contracts 2) Code section 412(e)(3) insurance contracts
?3) Trust 3) Trust
(4) General assets of the sponsor 4) General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
(1) R (Retirement Plan Information) o) H (Financial Information)
2) D MB (Multiemployer Defined Benefit Plan and Certain Money 2) I (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ®) _1 A (Insurance Information)
actuary 4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) G (Financial Transaction Schedules)
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Part Ill | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) coooevrneeereeiineieeie e e [] yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes |:| No

11c Enter the Receipt Confirmation Code for the 2015 Form M-1 annual report. If the plan was not required to file the 2015 Form M-1 annual report,
enter the Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure
to enter a valid Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE A Insurance Information OME No. 12100110
(Form 5500) .

Department of the Treasury This schedule is required to be filed under section 104 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA). 2015

Department of Labor i
Employee Benefits Security Administration » File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation » Insurance companies are required to provide the information

- This Form is Open to Public
pursuant to ERISA section 103(a)(2).

Inspection
For calendar plan year 2015 or fiscal plan year beginning 01/01/2015 and ending  12/31/2015
A Name of plan B Three-digit
SMITHFIELD FOODS HOURLY PENSION PLAN plan number (PN) > 003

C Plan sponsor’s name as shown on line 2a of Form 5500

D Employer Identification Number (EIN)
SMITHFIELD FOODS, INC.

52-0845861
Part | Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract
on a separate Schedule A. Individual contracts grouped as a unit in Parts Il and Il can be reported on a single Schedule A.

1 Coverage Information:

(a) Name of insurance carrier
JOHN HANCOCK LIFE INSURANCE COMPANY U.S.A.

(©) NAIC (d) Contract or (e) Approximate number of Policy or contract year
(b) EIN code identification number persons covered at end of (f) From (g9) To
policy or contract year
01-0233346 65838 GAC 80 ASSN O 310 01/01/2015 12/31/2015

2 Insurance fee and commission information. Enter the total fees and total commissions paid. List in line 3 the agents, brokers, and other persons in
descending order of the amount paid.

(a) Total amount of commissions paid (b) Total amount of fees paid

3 Persons receiving commissions and fees. (Complete as many entries as needed to report all persons).

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid
commissions paid (c) Amount (d) Purpose (e) Organization code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid
commissions paid (c) Amount (d) Purpose (e) Organization code

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.
Schedule A (Form 5500) 2015
v. 150123
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(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid

(b) Amount of sales and base (e) Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid

(b) Amount of sales and base (e) Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid (e) Organization

commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid (e) Organization

commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid (e) Organization

commissions paid (c) Amount (d) Purpose code
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Part Il Investment and Annuity Contract Information
Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of
this report.
4 Current value of plan’s interest under this contract in the general account at year nd..................ccccocoveverevererereeeeennn... 4
5 Current value of plan’s interest under this contract in separate accounts at year end 5 3829574
6 Contracts With Allocated Funds:
a  State the basis of premium rates P
D Premiums PAIH t0 CAITIET ........c.cvivevceeees et ettt s ettt e s s e en st sne st n st et n s et snee s s s s neeteneneanses 6b
C  Premiums due but unpaid at the end Of the YEAI ........ccoiiiiiiiii e 6¢C
d Ifthe carrier, service, or other organization incurred any specific costs in connection with the acquisition or 6d
retention of the contract or POIICY, ENLEN AMOUNT..........ccuiiiiiieesiiee st e e e se e e e et ee e s ta e e e ssneeesseeeensaeeesnnaeeennnenes
Specify nature of costs P
€ Type of contract: (1) D individual policies (2) D group deferred annuity
®) D other (specify) P
f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan, check here 4 D
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a Type of contract: ) |:| deposit administration (2) |X| immediate participation guarantee
(3) |:| guaranteed investment 4 D other P
b Balance at the end of the PrEVIOUS YOI ............c..covoweeeeseeeeeeeeeeeeeeeeeeeeeeeeeeeeee et l 7b 432680
C Additions: (1) Contributions deposited during the year..............ccccocovvecvvnen.n.) 7c(1) 0
(2) Dividends and credits ................... 0
(3) Interest credited during the year 36841
(4) Transferred from SEPArate ACCOUNt ...........cccevreeveeereeseereseseeeeeeneeseeeead 7c(4) 626321
(5) Other (specify below) 14173
» DR ANNUAL ADJUSTMENTS
(BYTOAl AUTIIONS .......cvvvevveecececies ettt s s s sttt sn s 7c(6) 677335
d Total of balance and additions (add [iNES 7b @NA 7C(B)). ......vrvvrerrrreeeireeeeeeeeeeseeereeeeeeeeseeeseeeeneeteeeseen e seneseenenens l 7d 1110015
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1) 588667
(2) Administration charge made by Carfier.............ccccocoeeeeveeeeeeeeeeeeeeereen] 7e(2) 30999
(3) Transferred t0 SEPArate @CCOUNL .............ceevevevrereeeeeeeeeseeeseseeeen o] 7¢e(3) 0
(4) Other (SPECIfY DEIOW)..........oveeeieeeeeeeeeeeeeeeeeeee e 7e(4) 0
4
(5) TOMAI ARAUCHONS ......vvvviveeeisiss ettt 7e(5) 619666
f Balance at the end of the current year (subtract line 7e(5) from IN€ 70).........c.oooooieeeeeeeeeeeeeieeeeeeeeeeeeeeee l 7f 490349
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Part Ill | Welfare Benefit Contract Information

If more than one contract covers the same group of employees of the same employer(s) or members of the same employee organizations(s), the
information may be combined for reporting purposes if such contracts are experience-rated as a unit. Where contracts cover individual employees,
the entire group of such individual contracts with each carrier may be treated as a unit for purposes of this report.

8 Benefit and contract type (check all applicable boxes)

a D Health (other than dental or vision) b D Dental Cc D Vision d D Life insurance
e D Temporary disability (accident and sickness)  f D Long-term disability g |:| Supplemental unemployment  h D Prescription drug
i D Stop loss (large deductible) j |:| HMO contract k D PPO contract | |:| Indemnity contract

m D Other (specify) P

9 Experience-rated contracts:
a Premiums: (1) Amount received............cccocveeneercneennne.
(2) Increase (decrease) in amount due but unpaid
(3) Increase (decrease) in unearned premium reSEerVe........cccceevvveeerveeernnnes 9a(3)

(4) Earned ((1) + (2) = (3)) covveeermreeerrreeeniieeenireessieeeennes

b Benefit charges (1) Claims paid

(2) Increase (decrease) in Claim reSEIVES...........cccceeveeeeveeeeeeeeeeeierenas 9b(2)
(3) Incurred claims (AAd (1) N (2)) rvevevereerieriiereeseteseetet sttt se et essese st esesessese st eseseesesessesesesseneseeseneasenens 9b(3)
(4) ClAIMS CRAIGEM........c.vveveeecteeeceeteeteteee ettt e ettt et e et et e e e tete et et e e etese et et e e etese et etese et esseeasateseesatesssenteesatesssenresans 9h(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMMISSIONS .....ocuvviuiiereieteeeeeteeeeteee ettt e e et eseter e s te s stereesateaeas 9c(1)(A)
(B) Administrative service or other fEes ...........cccocervrrireerieciseeeas 9c(1)(B)
(C) Other specific aCqUISItION COSES .......ccvveerieiieeiiieesiiee e seee e 9c(1)(C)
(D) OhEr EXPENSES .......eoeeeeeeeeseeseeeseeeeee s es st es s 9c(1)(D)
(E) TAXES .uviuieieitiiieiieiete ettt ettt et sttt ss v st et e s seebe et e sae b et eneaaearens 9c(1)(E)
(F) Charges for risks or other CONtingencies ..............c..ccoveerverrererrerrenen. 9c(1)(F)
(G) Other retention Charges .......cccceicuveerieeeesee e e e see e 9c(1)(G)
(H) TOLAI FEEEMEION <...eevieieie ettt ettt ettt ettt et et t et et eae et ete s et ese et ebe s esetese s et ess et ese s etessstetesatessesenin 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were |:| paid in cash, or |:| credited.) .....coceeviieene 9¢c(2)
d Status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement.. ... 9d(1)
(2) ClRIM FESEIVES ......veveeieteiieeeee ettt ettt ettt st te st be st se et e e es e st e s et e s e s e s esese s e s e e eses e bs s e b esess et e s et enensese s eaeseenesenseee 9d(2)
(B) ONEI FESEIVES ......ecvevveeeeeetee ettt et ettt et e et et et s te s e et et et et et e es et et et et et e te st st et et e tatenesaet et et ensseeteasatessseareasaee 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in line 9¢(2).). 9e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges paid 10 CAITIEr ...........ccociiiiiiiiiiiii e 10a
b If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or
retention of the contract or policy, other than reported in Part |, line 2 above, report amount. ...........ccc.ceeeenuee.. 10b
Specify nature of costs P
| Part IV | Provision of Information
11 Did the insurance company fail to provide any information necessary to complete Schedule A?............. D Yes No

12 If the answer to line 11 is “Yes,” specify the information not provided. P



SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 1210-0110
(Form 5500) Actuarial Information 2015

Department of the Treasury

Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor i i i . . .
Employee Benefits Security Administration Retirement Incomelr?ti?r':;llt);{:\\(;tegLégggd(engipgoijn;_Secuon 6059 of the This FOTT’:‘;SpeoclzieonntO Public

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2015 or fiscal plan year beginning 01/01/2015 and ending 12/31/2015

» Round off amounts to nearest dollar.
D Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
SMITHFIELD FOODS HOURLY PENSION PLAN plan number (PN) > 003
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
SMITHFIELD FOODS, INC. 52-0845861
E Typeofplan: [X] Single [ ] Muttiple-A [ ] Multiple-B F Prior year plan size: [ | 100 or fewer [ | 101500 [X| More than 500
Part | | Basic Information
1  Enter the valuation date: Month _01 Day _ 01 Year 2015
2 Assets:
@ MATKEE VAIUE ...ttt 188 2a 133801032
D ACHUAIAI VAIUE........cooeoeeceee ettt n et enaenae s aeneen s aareas 2b 130434995
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment..........cccccoeccveviiveennnns 1940 34739954 34739954
b For terminated vested participants 1863 15368859 15368859
C FOr active PartiCIPANTS .....ccooueieiiiii ettt e e 9784 51230786 57356611
Lo o] v | 13587 101339599 107465424
4  |fthe plan is in at-risk status, check the box and complete lines () and (b) ........c.cccoevevrvueeennne. D
a Funding target disregarding prescribed at-riSk aSSUMPLIONS .......c.cuuiiiiiiieiiiiieeie e 4a
b Fundir_]g target reflecting at-risk_assumptions_, but disregardi_ng tran;ition rule_: for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ............c.ccccevcvveviineenne
D EMfECHVE INEIEST FALE .......cv.vececviieceicectc ettt sttt b s bbb s a e a bbbt s 5 6.46%
B TAIGEL NOIMAI COSE. .ottt e et e e e ee e ee e 6 5696389

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 10/05/2016
Signature of actuary Date
DANIEL M. SECKAR 14-06799
Type or print name of actuary Most recent enrollment number
MERCER 412-355-8800
Firm name Telephone number (including area code)

SIX PPG PLACE
PITTSBURGH, PA 15222

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2015

v. 150123
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Part Il | Beginning of Year Carryover and Prefunding Balances

(a) Carryover balance (b) Prefunding balance

7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
ST L) OSSPSR 0

8 Portion elected for use to offset prior year's funding requirement (line 35 from
PFIOT YEBAT) .tiieeiuiieeeittee e ettt e s tee e st e et eeesntaeeessaeeeantseeeaseeeeassaeeensteeesnsaaeeasseaesnsseeesnsnnenned]

9 Amount remaining (lin€ 7 MINUS N 8) ......c.cueveveueiieeiesiceeeeee e

10 Interest on line 9 using prior year's actual return of 10.549%0 e

11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year) ..........c.cccceeevenn)

26105779

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of _ 6.67%....................

1741255

b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
TEEUIT ottt ettt ettt ettt et et e et te e e s be e s e sbeese e beeteensesseeseesbeeseenbeessensensesseand

C Total available at beginning of current plan year to add to prefunding balance

27847034

d Portion of (c) to be added to prefunding balance ..............ocoeueeieveeeieeeeeereeal

17000000

12 Other reductions in balances due to elections or deemed elections ...........

13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)

17000000

Part Il Funding Percentages

14 Funding target attaiNMEeNt PEICENLAGE. .........ov.evrereereeeseereesseessessissssssessessssssssssesssesssssssassesssesssssses s ssesssssssesssesssessasssessensssasssesssssesssnssensssnseneed

14

105.55 %

15 Adjusted funding target attaiNMENt PEFCENIAGE .oucvvvevevveeeceieeteieteeeceetete et es s sesaeae e s eseeesseesteseses s s seseseseenssssaessseseneneenansssesesenned

15

121.37 %

16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce
cUIrent Year's fUNAING FEOUITEMENT. ........iiiiiie e ciee sttt e ettt e et e e sttt eessteeesssaeeesssteeesssseeasseeesasseeesaeeeanseeeansteeeanseeeeasaeeeansseeennsenessnnenennseneenne

16

100.32 %

17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage...........c...c.cc.co........

17

%

Part IV Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
employees

(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s)

01/04/2016 11000000

09/14/2016 500000

Totals » 18(b) 11500000 | 18(c)

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years. ...........cccccceeviiiiienienns 19a

0

b Contributions made to avoid restrictions adjusted to ValUAtION ALE.............c.cueveeevreerrericeereeereseeee e 19b

0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date...................... 19¢c

10776682

20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAI? .........ccei ittt et esreesane e |:| Yes No

b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?...........cc.ccccveeuevecuereeeeneeeeeeeenens |:| Yes D No

C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year

1) 1st ) 2nd @3) 3rd @) 4th
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PartV [Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: 1st seg4r.n7e2ng/:0 2nd se%ﬂin;) 3rd Se%%in;) D N/A, full yield curve used

b Applicable MONth (ENLET COUR)..........c.coiveiieeieieeeeieee ettt ettt s ettt s e 21b 4
22 Weighted aVerage retir@MENT A0 ...........ccc.cuevveruerieeieeeeieseeeseseetesesesesaeseses e s saesesesses s et esassesssseessesseeesenesseneeans 22 62
23 Mortality table(s) (see instructions) |:| Prescribed - combined Prescribed - separate D Substitute
Part VI | Miscellaneous Items
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

oV E= Tt o]0 01T o R TP P RSP PR PP PPUOTRRPR |:| Yes No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ..............c.cococoevevnn... |:| Yes No

26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment

27 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
AHEACKHIMIENT ...t ettt ettt ettt a ettt ettt ettt
Part VIl [Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PHOT YEAI'S ............ooeveee e oo 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(LTSI = ) PPN 0
30 Remaining amount of unpaid minimum required contributions (line 28 MiNUS liNE 29) ..........ccccccevevevereeeeeneens 30 0
Part VIl | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
A Target NOIMAl COSE (IN€ B) .....coviiiiiiiiie ittt ettt ettt et e et e bt nen et e sar e e reenbeeans 31a 5696389
b Excess assets, if applicable, but not greater than liNE 318 ............cc.cecueveeeeueereeieeeeeseeeieseees e 31b 5696389
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization INStAlMENT ............coiiiiiiiiiii e
b Waiver amortization inStallMent ...............c..coveveeveieeueeeeeeeeeeesesee e 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount ..........cccceeevveerieeeciieee s, 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33).. 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUIFEMEN......e.eeeceeeees e eneeen 0 17000000 17000000
36 Additional cash requirement (line 34 MINUS N 35) ........c..crviveiuevieeeeeeeeeeceeeereeeeseeseseees et eses s e s sses e senesans 36 0
37 C_ontributions allocated toward minimum required contribution for current year adjusted to valuation date 37 10776682
(gL Lo PSP UUR TR
38 Present value of excess contributions for current year (see instructions)
a Total (eXCesS, if any, Of [INE 37 OVET lINE 36) ......c.ooveveeeieieeeteeeeeeeeeeee e ees s es st ene st esesn s 38a 10776682
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........ 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ........cccccccoevevnnne. 39 0
40 Unpaid minimum required contributions fOr @ll YEATS................ccceveveveeuivieerieeerese e eeeee e 40 0

Part IX Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)

41 If an election was made to use PRA 2010 funding relief for this plan:

b= BSTel g 1= To (U1 TSI = (= Tod (=T [P UP P OPUPPPPRRRRRIRt

|:| 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in line 41a Was MAE ............ccccevueveverieercereeeeeeeeeeeees e

42 Amount of acCeleration AJUSIMENT ...............ccceeueuirieeeeeeeeeeeeteeeseeeeeee s e ee et es s s aeee et ee s e neeeseeees e neeeseeessassnneneees

[ ]2008 []2009 []2010 [ | 2011
42

43 Excess installment acceleration amount to be carried over to future plan Years ............ccccceevoceerevevereeeererennns

43




SCHEDULE C

Service Provider Information OMB No. 12100110
(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2015
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).

Department of Labor
Employee Benefits Security Administration

» File as an attachment to Form 5500.

This Form is Open to Public
Pension Benefit Guaranty Corporation InSDECtIOI’l )
For calendar plan year 2015 or fiscal plan year beginning 01/01/2015 and ending  12/31/2015
A Name of plan B Three-digit
SMITHFIELD FOODS HOURLY PENSION PLAN 003
plan number (PN) 4
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
SMITHFIELD FOODS, INC. 52-0845861

Part | |[Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the

plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation

a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions)

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosure on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 Schedule C (Form 5500) 2015
v.150123



Schedule C (Form 5500) 2015 Page 2- |1

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2015

Page3-[1 |

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(@) Enter name and EIN or address (see instructions)

JOHN HANCOCK LIFE INSURANCE COMPANY

01-0233346
(b) (c) (d) (e) () 9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
73 NONE 24807
Yes[l N0 YesD No[l Yes[l NOD
(@) Enter name and EIN or address (see instructions)

(0) © (A NG . @ oN
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you [estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
YesD NOD YesD NoD Yes|:| N0|:|
(@) Enter name and EIN or address (see instructions)

(b) (c) (d) (e) () (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

Yes |:| No D
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(@) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes |:I No D

Yes D No D

Yes |:| No D

(@) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes |:| No D

(@) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes |:| No D
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Part | |Service Provider Information (continued)

3 If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a  Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2015

This Form is Open to Public

Inspection.
For calendar plan year 2015 or fiscal plan year beginning 01/01/2015 and ending 12/31/2015
A Name of plan B Three-digit
SMITHFIELD FOODS HOURLY PENSION PLAN plan number (PN) > 003

C Plan or DFE sponsor's name as shown on line 2a of Form 5500

SMITHFIELD FOODS, INC.

D Employer Identification Number (EIN)
52-0845861

Part |

Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFESs)
(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE: SMITHFIELD FOODS MASTER TRUST

SMITHFIELD FOODS, INC.

b Name of sponsor of entity listed in (a):
d Entity M € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN 13-4103752-001 code 103-12 IE at end of year (see instructions) 122102929
a Name of MTIA, CCT, PSA, or 103-12 IE: S&P 500 INDEX STOCK FUND - 1A
o . JOHN HANCOCK LIFE INSURANCE COMPANY U.S.A.
b Name of sponsor of entity listed in (a):
d Entity =) € Dollar value of interest in MTIA, CCT, PSA, or
- 01-0233346-006 .’ " ’ 142224
C EIN-PN code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 [E: BOND FUND - 1D
- . JOHN HANCOCK LIFE INSURANCE COMPANY U.S.A.
b Name of sponsor of entity listed in (a):
C EIN-PN 01-0233346-009 d Entity P € Dollar value of interest in MTIA, CCT,_PSA, or 846739
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: DIVERSIFIED STOCK FUND - 1K
o ) JOHN HANCOCK LIFE INSURANCE COMPANY U.S.A.
b Name of sponsor of entity listed in (a):
d Entity =) € Dollar value of interest in MTIA, CCT, PSA, or
- 01-0233346-011 » . ’ 2840611
C EIN-PN code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Schedule D (Form 5500) 2015
v. 150123
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFES)
(Complete as many entries as needed to report all participating plans)

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN




SCHEDULE H Financial Information OMB No. 1210-0110
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2015
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
o Internal Revenue Code (the Code).
epa(tment of_Labor o )
Employee Benefits Security Administration D File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation |nspecti0n
For calendar plan year 2015 or fiscal plan year beginning  01/01/2015 and ending 12/31/2015
éM”%n;?ETSISBODS HOURLY PENSION PLAN B Three-digit
plan number (PN) 4 003

C Plan sponsor’s name as shown on line 2a of Form 5500
SMITHFIELD FOODS, INC.

52-0845861

D Employer Identification Number (EIN)

Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ..o la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONTDULIONS ... 1b(1) 27000000 11500000
(2) Participant CONTBULIONS ...............coeveiereeeeeeseeseeseseseesees s s 1b(2)
(B) OHNBT ...ttt 1b(3)
C General investments:
Q) Interest-b_earing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL) ..ttt
(2) U.S. GOVEINMENT SECUNES. ........eeverereeeeeeeeeeseseeeeeseeeeesseseseseseeeseeeeeeseneees 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEU ..o 1c(3)(A)
(B) AlLOtNET .....cooviceiiceeeeeee e 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) Preferred... lc(4)(A)
(B) COMMON ..., 1c(4)(B)
(5) Partnership/joint venture interests .................... 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to PartiCiPants) ............ccceveeveeereeresresesesseeessensenseeen. 1c(7)
(8) PartiCIPANT IOANS ..ottt 1c(8)
(9) Value of interest in common/collective trustS..........coocveeeiieiiiiiee e 1c(9)
(10) Value of interest in pooled separate acCoUNtS...........c.coevevevevevereereeennnn. 1c(10) 4263016 3829574
(11) Value of interest in master trust investment accounts ...............cc.cocu..... 1c(11) 102923767 122102929
(12) Value of interest in 103-12 investment entities ..............cccovovevereernnnn. 1c(12)
(13) \f/uaritég)of interest in registered investment companies (e.g., mutual 1c(13)
o) e e oot | 16) 432680 490349
(15) ONET ...ttt 1c(15)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule H (Form 5500) 2015
v. 150123
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1d

Employer-related investments:
(1) EMPIOYEN SECUNTIES ....eeiiiiieiiiiee ettt
(2) EMPIOYEr real PrOPEITY .....veeiiiiieiiiee ettt ettt
Buildings and other property used in plan operation..............ccooceeiiiieiiienens
Total assets (add all amounts in lines 1a through 1€) ........ccoccoeiiiiiiiiiiiennnnnn.
Liabilities
Benefit Claims payable ...
Operating PAYADIES .......cooiiiieiiie e
ACQUISItION INAEDLEANESS .....ceiiiiiii et
Other aDIlItIES. .......cceiiiii i
Total liabilities (add all amounts in lines 1g throughlj) ........cccoccoiiiieiniienninenn.
Net Assets

Net assets (subtract line 1K from line 1f)........cccooiiiiiiiiiiie e

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

le

1f

134619463

137922852

19

1h

1

1j

1k

1l

134619463

137922852

Part Il |Income and Expense Statement

2 Planincome, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |Es do not complete

a

lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers.........c.ccoceviveeniieenne
(B)  PAriCIPANTS ...eeeiiiiieeiiiie ettt
(C) Others (iNCluding FOIIOVEIS) ......cciiuiiieiiiie e
(2) Noncash CONLHBULIONS .........coiiiiiiiiiiiiie e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .................
Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of dePOSIt) .......ceeviiriiiiiiii e

(B) U.S. GOVErNMENt SECUNLIES .....cuviirieiiiiiiie ittt
(C) Corporate debt INStrUMENLS .........ccooviiiiieiiiiiieneceee e
(D) Loans (other than to participants) .........c.cccecuieiieniieenieniieee e
(E) Participant loaNnS .........cceeiiiiiiieiiieiie et
(F)  OtNET .
(G) Total interest. Add lines 2b(1)(A) through (F) .....ccccoovviiiiiiiiniiiiiienns
(2) Dividends: (A) Preferred StOCK........ccciiiiiiiiiiieiiiciccciceeec e
(B)  COMMON SEOCK .....vvieviiiiieiiie ettt
(C) Registered investment company shares (e.g. mutual funds)..............
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENES .t
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ..........c.cccueeenne.
(B) Aggregate carrying amount (See iNStructions) ............ccoeveeveenierneennn
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..................
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate

(B) OtNEI ..o

(C) Total unrealized appreciation of assets.
Add [INes 2D(5)(A) @Nd (B)...eveeveerieierieiesieeiesteeiesieeee e see e seee e sees

(a) Amount

(b) Total

2a(1)(A)

11500000

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

11500000

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(3)(C)
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts.......................... 2b(6)

(7) Netinvestment gain (loss) from pooled separate accounts...................... 2b(7) 231858

(8) Net investment gain (loss) from master trust investment accounts ........... 2b(8) -579618

(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9)

(10) Net inve_stment gain (loss) from registered investment 2b(10)
companies (e.g., Mutual fuUNAS).........ccceeeiiiiieiiiie e
C OtheI INCOME ...ttt 2c 36841
d Total income. Add all income amounts in column (b) and enter total..................... 2d 11189081
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 7314590

(2) To insurance carriers for the provision of BENEfits ............cocvvvveeerererneen. 2e(2)

(B) OHNET ..ottt 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3).......ccccvcvvrvevevreerrnennn. 2e(4) 7314590
f Corrective distributions (S€€ INSTUCHONS) .........cevevereerceeeeeeieeeceereeses e, 2f
g Certain deemed distributions of participant loans (see instructions)................ 29
N INEEIESE EXPENSE.........cvoveeoeeeee e, 2h
i Administrative expenses: (1) Professional fees ..........cccccoevevreerevererersnennn. 2i(1)

(2) Contract adminiStrator fEES .......c.uuii i 2i(2)

(3) Investment advisory and management fees .........ccooveeriiii i eniee e, 2i(3) 571102

(B) ONET oottt 2i(4)

(5) Total administrative expenses. Add lines 2i(1) through (4)........ccccocevneenn. 2i(5) 571102
j Total expenses. Add all expense amounts in column (b) and enter total........ 2 7885692

Net Income and Reconciliation

K Net income (loss). Subtract line 2j from line 2d 2k 3303389
| Transfers of assets:

(1) TO NS PIAN.....veeeeeteeeeeeee ettt 21(2)

(2) FIOM thIS PIAN ..o eee et e et n s 21(2)

Part Il |Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
[ ] unquaiified  (2)[ | Qualified 3) [{ Disclaimer @) [ | Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Yes D No
C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name:KREISCHER MILLER (2) EIN: 23-1980475

d The opinion of an independent qualified public accountant is not attached because:
1) |:| This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4qg, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4.

During the plan year: Yes No N/A Amount

a  Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures
until fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.)...... 4da X

b  Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant
loans secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if
Y @S 1S CNECKEA. ).ttt 4b
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Yes No N/A Amount
C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......cccccceeviveennnen. 4c X
d  Were there any nonexempt transactions with any party-in-interest? (Do not include
transactions reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
CRECKEO.) ... ice ettt ettt ettt sttt n e 4d X
€  Was this plan covered by a fidelity DONA?............c.ccooviuiueveiiiceeicccee s 4e | X 3500000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was
caused by fraud OF ISNONESLY? ......cocuiiiiiiiiee e e e e e 4f X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? ..........ccccceveeveeriieeeniieennnns 49 X
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?......... ah X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is
checked, and see instructions for format requIremMents.) ........ccccceecveeiiiiiiiiicn e 4 X
j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and
see instructions for format requirements.).........c.cccvvvroienienieennens X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to
another plan, or brought under the control of the PBGC?..........ccccciiiiiiiiiiiiiiiciicceee e 4k X
I Has the plan failed to provide any benefit when due under the plan? ............coccooieiiiniiienn, 4| X
m If this is an individual account plan, was there a blackout period? (See instructions and 29
CFR 2520.101-3.) .ttt sttt ettt h e b et ae et eh et h e bbbttt h e b nre s am X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or
one of the exceptions to providing the notice applied under 29 CFR 2520.101-3. ..................... 4n
O Did the plan trust incur unrelated business taxable iNCOME? ..........cccooeveiiiiiiiiiie v, 40
P Were in-service distributions made during the plan year? ..................ccooiiiii 4p
5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?
If “Yes,” enter the amount of any plan assets that reverted to the employer this year...............ccccc..... D Yes No Amount:

5b I, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)

5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s)

5C Ifthe plan is a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)? ..... Yes |:| No D Not determined

|Part V |Trust Information

6a Name of trust 6b Trust's EIN

6C Name of trustee or custodian 6d Trustee’s or custodian’s telephone number




SCHEDULE R Retirement Plan Information OMB No. 12100110

(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 and 4065 of the 2015
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

6058(a) of the Internal Revenue Code (the Code).

Department of Labor

Employee Benefits Security Administration This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2015 or fiscal plan year beginning 01/01/2015 and ending 12/31/2015
A Name of plan B Three-digit
SMITHFIELD FOODS HOURLY PENSION PLAN plan number
(PN) 4 003
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
SMITHFIELD FOODS, INC. 52-0845861

‘ Part | ‘ Distributions

All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the
instructions

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):

EIN(s): 25-1926855

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 664
V=T LSOO
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part)
4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? .......ceevervreverernen. D Yes No D N/A

If the plan is a defined benefit plan, go to line 8.

5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) ........................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan Year..............ccccoveveveeeveeeeeeeeeeennnn 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEgative aMOUNT)............iiiiiiiiiiiiee e 6C
If you completed line 6¢, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadlin€? ..............c.cceeecveeeveveverenee. D Yes D No D N/A

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan v N
administrator agree With the ChaNGE?.............ii i ettt D es D o

Part Ill | Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate

box. If no, check the “No” box D Increase I:I Decrease D Both No

| Part IV | ESOPs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ................ || Yes D No
11 a Does the ESOP hold any Preferf@d STOCK? ........cocoovoviviieueeeeieeeeeeeeeeeeee e eee e ettt e s es e e et et e s e s san s eses e et ea s seean s s eseesseananenaeas : Yes D No
b Ifthe _ESOP has an outgtgnding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “DACK-T0-DACK” I0AN.) .......c.uuiiiiiiii e
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market? ............ccccoveveveveeecceeeerereeeeeenns D Yes D No
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Schedule R (Form 5500) 2015

v. 150123
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| Part Vv

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents
(2) Base unit measure: D Hourly Weekly Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d  Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents
(2) Base unit measure: D Hourly Weekly Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents
(2) Base unit measure: D Hourly Weekly Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:

A THE CUITENT YA ...ttt ettt ettt ee e e e et e et e et e s e e e s esee et e et e s esean s eseeetesen et eeetneeeeansnneneseseeneneens l4a
b The plan year immediately preceding the CUITENt PIAN YOI ..........o.o.oveveieeeeeeeeeeeeeeeeeeeeeeeee e 14b
14c

C  The second PreCediNng PIAN YEAI .........cc..ii ittt ettt et ettt eeabeeesabeeeabbeaeannbeaenaneeas

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year ..........ccccceecvvveeneenn. 15a

b The corresponding number for the second preceding PIan YEar ................c.c..coovovevereeeeeeeeereeeseeererererrnnns 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........ccccccoeiiiiieiniieenniee e, 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such WithdraWn €MPIOYETS .......cuiiiiiiiii it e st a s e e e sbeesinessreeenes

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an AttaChMENT. ... et e e e e s s s e e s s s s s e s et et s st e e s aaaans

| PartVI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental

information t0 be INCIUAE @S AN ALACKMENT ...........oiiiiiiee ettt e e e et e e e e e et ba e et e e e e eetbaaeeeeeeeaaabaeeaeeeeaatbeeeeeeeaasbsaeeeeeeeasssaeeeeeesannsbseeeeeean

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: 42.0% Investment-Grade Debt: 44.0% High-Yield Debt: 0.0% Real Estate: 1.0% Other: 13.0%
b Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years |:| 6-9 years D 9-12 years 12-15 years D 15-18 years D 18-21 years D 21 years or more
C  What duration measure was used to calculate line 19(b)?
Effective duration D Macaulay duration D Modified duration D Other (specify):

‘ Part VII ‘ IRS Compliance Questions

20 15 the Plan @ 40L(K) PIAN.......c.ooveeeeeeeeeeeeeeeee ettt e ettt e e e e et e e et et et eseaesess s en et ese s et etesesnan s s en et esete s eneseneae D Yes D No
20b 1f “Yes,” how does the 401(k) plan satisfy the nondiscrimination requirements for employee deferrals and D SD;zl?]r;%%?ed D ADPJACP test
employer matching contributions (as applicable) under sections 401(k)(3) and 401(M)(2)?........cccecvevveririerieennens method

20c If the ADP/ACP test is used, did the 401(k) plan perform ADP/ACP testing for the plan year using the "current
year testing method" for nonhighly compensated employees (Treas. Reg sections 1.401(k)-2(a)(2)(ii) and D
Lo (0] 2 N2 1 (1) ) O T PP PUOPPTPPPPPPPPINt

Yes D No

21a Check the box to indicate the method used by the plan to satisfy the coverage requirements under section D Ratio Average
0 (o) PSSP percentage benefit test
test
21b Does the plan satisfy the coverage and nondiscrimination tests of sections 410(b) and 401(a)(4) by combining D Yes D No
this plan with any other plans under the permissive aggregation ruleS? ..........c.cccoviiiiiiiiiiiienicee e
22a Has the plan been timely amended for all required tax 1aw ChaNGES?.........ccovoveveveveveueeeeceeeeeeeeee e D Yes D No D N/A
22b Date the last plan amendment/restatement for the required tax law changes was adopted / / . Enter the applicable code (See

instructions for tax law changes and codes).

22cC If the plan sponsor is an adopter of a pre-approved master and prototype (M&P) or volume submitter plan that is subject to a favorable IRS opinion or
advisory letter, enter the date of that favorable letter / / and the letter’s serial number

22d If the plan is an individually-designed plan and received a favorable determination letter from the IRS, enter the date of the plan’s last favorable
determination letter / /

23 Is the Plan maintained in a U.S. territory (i.e., Puerto Rico (if no election under ERISA section 1022(i)(2) has
been made), American Samoa, Guam, the Commonwealth of the Northern Mariana Islands or the U.S. Virgin D Yes D No
LS BN S ) 2 ettt etttk ke h e E e E ek § e £ ek e oA E e eE et h b e e kg e e ek b et e E e e ebr e b reneresr e
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Independent Auditors' Report

The Participants and Plan Administrator
Smithfield Foods Hourly Pension Plan
Smithfield, Virginia

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of Smithfield Foods Hourly
Pension Plan (the Plan), which comprise the statements of net assets available for benefits as of
December 31, 2015 and 2014, and the related statements of changes in net assets available for
benefits for the years then ended, and the related notes to the financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with accounting principles generally accepted in the United States of
America; this includes the design, implementation and maintenance of internal control
relevant to the preparation and fair presentation of financial statements that are free from
material misstatement whether due to fraud or error.

Auditors' Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting
the audits in accordance with auditing standards generally accepted in the United States of
America. Because of the matter described in the Basis for Disclaimer of Opinion paragraph
however, we were not able to obtain sufficient appropriate audit evidence to provide a basis
for an audit opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor's (DOL) Rules and Regulations
for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974
(ERISA), the plan administrator instructed us not to perform, and we did not perform, any
auditing procedures with respect to the information summarized in Notes 4 and 6, which was
certified by The Bank of New York Mellon/BNY Mellon N.A., the trustee of the Plan, except
for comparing such information with the related information included in the financial
statements. We have been informed by the plan administrator that The Bank of New York
Mellon/BNY Mellon N.A. holds the Plan's investment assets and executes investment
transactions. The plan administrator has obtained certifications from the trustee as of and for
the years ended December 31, 2015 and 2014 that the information provided to the plan
administrator by the trustee is complete and accurate.

Audit & Accounting | Tax Strategies | Business Advisory | Technology Solutions | Human Capital Resources

|
Member of The Leading Edge Alliance



Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer of Opinion
paragraph, we have not been able to obtain sufficient appropriate audit evidence to provide a
basis for an audit opinion on the financial statements. Accordingly, we do not express an
opinion on the financial statements.

Other Matter - Supplemental Schedule

The supplemental Schedule H Line 4i ~ Schedule of Assets (Held at End of Year) as of
December 31, 2015 is required by the DOL's Rules and Regulations for Reporting and
Disclosure under ERISA and is presented for the purpose of additional analysis and is not a
required part of the financial statements. Because of the significance of the matter described in
the Basis for Disclaimer of Opinion paragraph, we do not express an opinion on this
supplemental schedule.

Report on Form and Content in Compliance with DOL Rules and Regulations

The form and content of the information included in the financial statements and supplemental
schedule, other than that derived from the information certified by the trustee, have been
audited by us in accordance with auditing standards generally accepted in the United States of
America and, in our opinion, are presented in compliance with the DOL's Rules and
Regulations for Reporting and Disclosure under ERISA.

KW/%@Z&V

Horsham, Pennsylvania
October 5, 2016



SMITHFIELD FOODS HOURLY PENSION PLAN

Statements of Net Assets Available for Benefits
December 31, 2015 and 2014

Assets:
Investments, at fair value:
Investment in Smithfield Foods Master Trust
Pooled separate accounts
Insurance contract
Total investments

Employer contributions receivable

Net assets available for benefits

See accompanying notes to financial statements.

2015 2014
$ 122,102,929 $ 102,923,767
3,829,574 4,263,016
490,349 432,680
126,422,852 107,619,463
11,500,000 27,000,000
$ 137,922,852 $ 134,619,463




SMITHFIELD FOODS HOURLY PENSION PLAN

Statements of Changes in Net Assets Available for Benefits
Years Ended December 31, 2015 and 2014

2015 2014
Additions to net assets attributed to:
Investment income (loss):
Net investment income (loss) from
Smithfield Foods Master Trust $ (579,618) $ 11,627,909
Net appreciation in fair value
of investments 231,858 390,583
Interest and dividends 36,841 39,028
Total investment income (loss) (310,919) 12,057,520
Employer contributions 11,500,000 34,000,000
Total additions 11,189,081 46,057,520
Deductions from net assets attributed to:
Benefits paid to participants 7,314,590 28,256,964
Administrative fees 571,102 606,870
Total deductons 7,885,692 28,863,834
Net increase 3,303,389 17,193,686
Net assets available for benefits:
Beginning of year 134,619,463 117,425,777
End of year $ 137,922,852 $ 134,619,463

See accompanying notes to financial statements.



SMITHFIELD FOODS HOURLY PENSION PLAN

Notes to Financial Statements
December 31, 2015 and 2014

(1) Description of Plan

The following description of the Smithfield Foods Hourly Pension Plan (the Plan)
provides general information only. Participants should refer to the plan agreement for a
more complete description of the plan provisions.

General

The Plan was created effective January 1, 1989, as a defined benefit plan covering
substantially all hourly production employees of Smithfield Foods, Inc. (Smithfield) and all
affiliated employers who have adopted the Plan (collectively, the Company). Employees
must have completed one year of service and attained age 21 to participate in the Plan.
The Plan is subject to the applicable provisions of the Employee Retirement Income
Security Act of 1974 (ERISA), as amended.

During 2006, Con Agra Foods, Inc. (Con Agra) was acquired by Smithfield. Effective
October 2, 2006, Con Agra adopted the Plan and certain union employees of Con Agra are
now covered by the Plan and were granted past vesting service.

During 2007, Premium Standard Farms, LLC (PSF) was acquired by Smithfield. Effective
January 1, 2008, PSF adopted the Plan and certain employees are now covered by the Plan
and were granted past vesting service.

During 2014, the Plan was amended to include certain employees of the PCI-Sioux Center,
IA and the Grayson, KY plants. This change in plan provision resulted in an increase to
the actuarial present value of accumulated plan benefits (See Note 7).

The majority of the Plan's investments are in the Smithfield Foods Master Trust (the
Master Trust). The Master Trust was created to hold investment assets of the Plan as well
as investment assets of several other plans sponsored by Smithfield or its subsidiaries
(collectively, the Participating Plans).

Plan Administration

Overall responsibility for administering the Plan rests with Smithfield. The Smithfield
Foods, Inc. Administrative Committee and Investment Committee (the Committees) are
responsible for oversight of the Plan, determine the appropriateness of the Plan's
investment holdings, monitor investment performance, and control and manage the
operation and administration of the Plan. The Committees report directly to the audit
committee and the Board of Directors.

Continued. ..



SMITHFIELD FOODS HOURLY PENSION PLAN

Notes to Financial Statements
December 31, 2015 and 2014

(1) Description of Plan, Continued
Funding Policy

Contributions to provide benefits under the Plan are made solely by the Company. The
Company's funding policy is to make cash contributions to the Plan in the amount
required under government regulations, plus amounts necessary to maintain an 80%
funded status in order to avoid benefit restrictions under the Pension Protection Act. The
Company met the minimum funding requirements of ERISA for the years ended
December 31, 2015 and 2014.

Although it has not expressed any intention to do so, the Company has the right under the
Plan to discontinue its contributions at any time and to terminate the Plan subject to the
provisions set forth in ERISA.

Pension Benefits

Pension benefits vary depending on the location, bargaining agreement and participating
employer in which the employee participates. Generally, participants are entitled to a
lifetime annual benefit beginning at normal retirement age (65) equal to a factor of $96 -
$240 times years of credited service. The factor depends on the years that service was
credited. The Plan permits early retirement at ages 60 to 64 and ten years of service with
reduced benefits.

During 2014, the Plan provided the opportunity for term vested individuals to receive a
lump sum cash out of their accrued benefit, resulting in a decrease to the actuarial present
value of accumulated plan benefits (See Note 7).

Death and Disability Benefits

The spouse of an active participant who dies with at least five years of service is eligible
for a death benefit. The benefit is payable at early retirement as if the participant had
survived to retirement and elected the joint and 50% survivor benefit.

A participant with ten years of service who has reached the age of 45 and is totally and
permanently disabled is eligible for a benefit equal to the normal retirement benefit based
on service to termination.

Former Smithfield Packing Co., Inc. Pension Plan for Bargaining Employees
Pension Benefits

Employees with five or more years of service are entitled to monthly pension benefits
beginning at normal retirement age (65) at varying rates, depending on the collective
bargaining agreement under which the employee is covered The Plan permits early
retirement at ages 60 to 64 with reduced benefits.

Continued. ..
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(1) Description of Plan, Continued
Death and Disability Benefits, Continued

The spouse of an active participant who dies with at least five years of service is eligible
for a death benefit. The benefit is payable at early retirement as if the participant had
survived to retirement and elected the joint and 50% survivor benefit.

A participant with ten years of service who has reached the age of 45 and is totally and
permanently disabled is eligible for a benefit equal to the normal retirement benefit based
on service to termination.

Former Esskay, Inc. Pension Plan and ConAgra Foods, Inc. Pension Plan
Pension Benefits

Due to a partial termination of the Plan occurring in 1992, the benefits of all former Esskay
employees in the Plan became fully vested. Participants are entitled to a lifetime benefit
beginning at normal retirement age (65) equal to a factor of $84 - $366 times years of
credited service. The factor depends on location and the years that service was credited.
The Plan permits early retirement at ages 55 to 64 with reduced benefits.

The former employees of ConAgra who adopted the plan are entitled to monthly pension
benefits at normal retirement age (65) at varying rates, depending on the collective
bargaining agreement under which the employee is covered. The Plan permits early
retirement at ages 55 to 64 with reduced benefits.

Death and Disability Benefits

The spouse of an active participant who dies with at least five, ten or fifteen years of
service, depending on location, is eligible for a death benefit. The benefit is payable at
early retirement as if the participant had survived to retirement and elected the joint and
50% survivor benefit.

A participant with five or ten years of service who is totally and permanently disabled
may be eligible for a benefit equal to the normal retirement benefit based on service to
termination depending on location.

Former Gwaltney of Smithfield, Ltd. Pension Plan for Bargaining Employees
Pension Benefits

Participants are entitled to a lifetime annual benefit beginning at normal retirement age
(65) equal to a factor of $96 - $204 times years of credited service. The factor depends on
the years that service was credited. The Plan permits early retirement at ages 55 to 64 and
ten years of service with reduced benefits.

Continued...
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(1)

Description of Plan, Continued
Death and Disability Benefits, Continued

The spouse of an active participant who dies with at least five years of service is eligible
for a death benefit. The benefit is payable at the earliest date the participant would have
been eligible for benefit as if the participant had survived and elected joint and survivor
50% benefit.

A participant with fifteen years of service who is totally and permanently disabled is
eligible for a benefit equal to normal retirement benefit based on service to termination.

Summary of Significant Accounting Policies
Basis of Accounting

The accompanying financial statements are prepared on the accrual basis of accounting in
accordance with accounting principles generally accepted in the United States of America
(GAAP).

Use of Estimates

The preparation of financial statements in accordance with GAAP requires management to
make estimates and assumptions that affect the reported amounts of net assets available for
benefits and changes therein, disclosure of contingent assets and liabilities, and the actuarial
present value of accumulated plan benefits at the date of the financial statements, and
changes therein. Actual results could differ from those estimates.

Investment Valuation and Income Recognition

Investments are reported at fair value. Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants
at the measurement date. The Committees determine the Plan's valuation policies
utilizing information provided by its investment advisors and trustee. See Notes 5 and 6
for discussion of fair value measurements.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is
recorded on the accrual basis. Dividends are recorded on the ex-dividend date. Net
appreciation (depreciation) includes the Plan's gains and losses on investments bought and
sold as well as held during the year.

Continued...
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(2)

Summary of Significant Accounting Policies, Continued
Smithfield Foods Master Trust

The fair value of the Plan's interest in the Master Trust is based on the beginning of year
value of the Plan's interest in the trust plus actual contributions and allocated investment
income (loss) less actual distributions and allocated administrative expenses.

Net investment income (loss) from the Master Trust includes the Plan's share of interest,
dividends, and net realized and unrealized appreciation (depreciation) of the fair value of
the Master Trust's investments. Although the investment assets of the Participating Plans
are commingled in the Master Trust, the trustee maintains supporting records for the
purpose of allocating the net investment income (loss) of the Master Trust to the
Participating Plans. All interest, dividends, and net appreciation (depreciation) of the
Master Trust are allocated in accordance with the Master Trust's investment asset pools.

Payment of Benefits
Benefit payments to participants are recorded upon distribution.
Expenses

The Plan's administrative expenses are paid by either the Plan or the Company, as provided
by the plan document. Expenses that are paid directly by the Company are excluded from
these financial statements. Certain expenses incurred in connection with the general
administration of the Plan that are paid by the Plan are recorded as deductions in the
accompanying statements of changes in net assets available for benefits. Certain
administrative functions are performed by employees of the Company. No such employee
receives compensation from the Plan. Certain expenses of maintaining the Plan were paid
by the Company during 2015 and 2014.

Recent Accounting Pronouncements

In May 2015, the Financial Accounting Standards Board (FASB) issued Accounting Standards
Update (ASU) 2015-07, Fair Value Measurement (Topic 820): Disclosure for Investments in Certain
Entities That Calculate Net Asset Value (NAV) per Share (or Its Equivalent). ASU 2015-07 removes
the requirement to categorize, within the fair value hierarchy (Note 5), all investments for
which fair value is measured using the NAV per share practical expedient. However,
sufficient information must be provided to permit reconciliation of the fair value of assets
categorized within the fair value hierarchy to the amounts presented in the statement of
financial position. ASU 2015-07 also removes the requirement to make certain disclosures for
all investments that are eligible to be measured at fair value using the NAV per share practical
expedient.

Continued. ..
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)

(3)

Summary of Significant Accounting Policies, Continued
Recent Accounting Pronouncements, Continued

In July 2015, the FASB issued ASU 2015-12, Plan Accounting: Defined Benefit Pension Plans
(Topic 960), Defined Contribution Pension Plans (Topic 962), Health and Welfare Benefit Plans (Topic
965): (Part 1) Fully Benefit-Responsive Investment Contracts, (Part II) Plan Investment Disclosures,
(Part I} Measurement Date Practical Expedient. The amendments in Parts I and III are not
applicable to the Plan. The objective of Part II is to simplify, and make more effective, the
investment disclosure requirements under topics 820, 960, 962 and 965 for employee benefit
plans. The amendments simplify the measurement of investments and investment-related
accounts while not significantly reducing the relevance of the information to users.
Furthermore, the disclosures increase the transparency of the measurement date used and
events that occur between the measurement date and the Plan's fiscal year end.

The amendments in ASU 2015-12 and 2015-07 are effective for fiscal years beginning after
December 15, 2015 and 2016, respectively. Early adoption is permitted. Upon adoption, the
amendments shall be applied retrospectively to all periods presented. The Plan has elected to
forego early adoption of the updates for the year ended December 31, 2015.

Subsequent Events

The Plan has evaluated subsequent events through October 5, 2016, the date the financial
statements were available to be issued.

Investments

The following presents a summary of the Plan's investments at December 31:

2015 2014

Investments at fair value:

Investment in Smithfield Foods Master Trust $ 122,102,929 * $ 102,923,767 *

Pooled separate accounts 3,829,574 4,263,016

Insurance contract 490,349 432 680
Total investments $ 126,422,852 $ 107,619,463
*Represents 5% or more of the Plan's assets at year end.

Continued. ..
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(3) Investments, Continued

During 2015 and 2014 the Plan's investments (including gains and losses on investments
bought and sold, as well as held during the year) appreciated (depreciated) as follows:

2015 2014

Investment income (loss):
Net investment income (loss) from Smithfield
Master Trust $ (579,618) $ 11,627,909
Net appreciation in fair value
of investments:
Pooled separate accounts 231,858 390,583
$ (347,760) $ 12,018,492

(4) Financial Information Certified by the Trustee

The plan administrator has elected the method of compliance as permitted by 29 CFR
2520.103-8 of the Department of Labor's (DOL) Rules and Regulations under ERISA.
Accordingly, as permitted under such election, the plan administrator instructed the Plan's
independent auditors not to perform any auditing procedures with respect to the
following information certified by The Bank of Mellon/ NY Mellon N.A. (Mellon), the
trustee of the Plan, as complete and accurate, except for comparing such information
certified by the trustee to information included in the Plan's financial statements and
supplemental schedule. The trustee has certified the following as complete and accurate:

¢ The investments at fair value at December 31, 2015 and 2014.

e Net investment income (loss) from Smithfield Foods Master Trust for the years
ended December 31, 2015 and 2014.

e Net appreciation in fair value of investments for the years ended December 31,
2015 and 2014.

¢ Interest and dividend income for the years ended December 31, 2015 and 2014.
¢ Schedule H, Line 4i ~ Schedule of Assets (Held at End of Year).
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Notes to Financial Statements
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(5) Fair Value Measurements

FASB Accounting Standards Codification (ASC) 820, Fair Value Measurements and Disclosures,
provides the framework for measuring fair value. That framework provides a fair value
hierarchy that prioritizes the inputs to valuation techniques used to measure fair value.
The hierarchy gives the highest priority to unadjusted quoted prices in active markets for
identical assets or liabilities (level 1 measurements) and the lowest priority to
unobservable inputs (level 3 measurements). The three levels of the fair value hierarchy
under FASB ASC 820 are described as follows:

Level 1:  Inputs to the valuation methodology are unadjusted quoted prices for
identical assets or liabilities in active markets that the Plan has the
ability to access.

Level 2:  Inputs to the valuation methodology include
e quoted prices for similar assets or liabilities in active markets;

e quoted prices for identical or similar assets or liabilities in inactive
markets;

e inputs other than quoted prices that are observable for the asset or
liability;

e inputs that are derived principally from or corroborated by
observable market data by correlation or other means.

If the asset or liability has a specified (contractual) term, the level 2
input must be observable for substantially the full term of the asset or
liability.

Level 3:  Inputs to the valuation methodology are unobservable and significant
to the fair value measurement.

The asset or liability's fair value measurement level within the fair value hierarchy is based
on the lowest level of any input that is significant to the fair value measurement.
Valuation techniques used need to maximize the use of observable inputs and minimize
the use of unobservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair
value. There have been no changes in the methodologies used at December 31, 2015 and
2014.

Plan's interest in the Master Trust: See Note 6 for valuation methodology.

Continued. ..
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(5)

Fair Value Measurements, Continued

Pooled separate accounts: Valued at the NAV of units held by the Plan at year end based on the
market value of its underlying investments. Although the pooled separate accounts are not
available in an active market, the NAV of the units is approximated based on the quoted prices
of the underlying investments that are traded in an active market. The Company has no
unfunded commitments related to any of these investments and there are no Plan initiated
redemption restrictions on these investments. There are no redemption restrictions on
participant's holdings in the investments and the Plan can redeem these investments daily.

Insurance contract: Represents investment in an insurance contract valued at fair value by
discounting the related cash flows based on current yields of similar instruments with
comparable durations considering the creditworthiness of the issuer.

The following table sets forth by level, within the fair value hierarchy, the Plan's assets,
excluding the investment in Master Trust, at fair value as of December 31, 2015 and 2014:

Pooled separate accounts:
Equity
Fixed income
Total pooled separate accounts
Insurance contract

Total assets at fair value

Pooled separate accounts:
Equity
Fixed income
Total pooled separate accounts
Insurance contract

Total assets at fair value

Assets at Fair Value as of December 31, 2015

Level 1 Level 2 Level 3 Total
- $ 2,982,835 $ - $ 2,982,835
- 846,739 - 846,739
- 3,829,574 - 3,829,574
- - 490,349 490,349

$ 3,829,574

$ 490,349 $ 4,319,923

Assets at Fair Value as of December 31, 2014

Level 1 Level 2 Level 3 Total
- $ 3,412,896 $ - $ 3,412,896
- 850,120 - 850,120
- 4,263,016 - 4,263,016
- - 432,680 432,680
- $ 4,263,016 $ 432,680 $ 4,695,696

-11-
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(5)

(6)

Fair Value Measurements, Continued
Level 3 Gains and Losses

The following tables illustrates the activity of the level 3 assets held outside of the Master
Trust measured at fair value on a recurring basis for the years ended December 31, 2015 and
2014:

Insurance Contract

2015 2014
Beginning balance $ 432,680 $ 527,430
Purchases 682,020 608,793
Sales (624351)  (703,543)
Ending balance $ 490,349 $ 432,680

The preceding methods described may produce a fair value calculation that may not be
indicative of the net realizable value or reflecive of future fair values. Furthermore,
although the Plan believes its valuation methods are appropriate and consistent with other
market participants, the use of different methodologies or assumptions to determine the fair
value of certain financial instruments could result in a different fair value measurement at
the reporting date.

Interest in Master Trust (Unaudited)

The Plan invests the majority of its plan assets in the Master Trust. The Master Trust was
created to hold the investment assets of the Participating Plans. The assets of the Master
Trust are held by Mellon as of and for the years ended December 31, 2015 and 2014. The
Plan's interest in the net assets of the Master Trust was approximately 9% at December 31,
2015 and 2014.

The plan administrator has elected the method of compliance as permitted by 29 CFR
2520.103-8 of the DOL's Rules and Regulations for Reporting and Disclosure under ERISA.
Accordingly, as permitted under such election, the plan administrator instructed the Plan's
independent auditors not to perform any auditing procedures with respect to the following
information certified by Mellon, the trustee of the Master Trust, as complete and accurate,
except for comparing such information certified by the trustee to information included in
the Plan's financial statements and supplemental schedule.

The trustee has certified to the accuracy and completeness of the investment in the net
assets of the Master Trust at fair value as of December 31, 2015 and 2014, and the net
investment income (loss) of the Master Trust for the years then ended, as summarized
below.

Continued...
-12-
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(6) Interest in Master Trust (Unaudited), Continued

The following table presents the investments of the Master Trust as of December 31:

2015 2014
Investments at fair value:

Common collective trusts $ 724,157,424 $ 644,937,553
Common stock 343,316,230 358,092,891
Limited partnerships 85,908,324 84,532,170
Alternative investments 9,397,771 20,822,541
Registered investment companies 75,980,182 86,768,722
Corporate debt 28,138,969 391,852
Foreign exchange funds 27,784,017 22,551
Cash equivalents 14,158,467 1,758,703
Preferred stock 998,979 3,401,099

1,309,840,363 1,200,728,082
Cash 8,161,058 5,536,190
Receivables 111,472,570 71,621,708
Liabilities (113,798,688) (70,797,473)

$ 1,315,675,303 $ 1,207,088,507

Investment income (loss) for the Master Trust was as follows for the years ended

December 31:
2015 2014
Investment income (loss):
Net appreciation (depreciation) in fair
value of investments:
Common collective trusts $ (35,942,167) $ 85,272,748
Common stock 13,639,797 13,583,874
Limited partnerships 5,448,856 7,908,086
Alternative investments (175,337) 511,989
Registered investment companies 782,701 3,106
Corporate debt (468,698) 122,217
Foreign exchange funds 1,148,389 10,860,354
Cash equivalents 3,993 (60,121)
Preferred stock (173,800) (572,048)
(15,736,266) 117,630,205
Interest 442,926 129,952
Dividends 7,880,268 9,495,368
Other 2,270,569 335,572
$ (5142,503) $ 127,591,097
Continued. ..

-13-
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(6) Interest in Master Trust (Unaudited), Continued

Following is a description of the valuation methodologies used for assets measured at fair
value held by the Master Trust.

Common collective trusts: Valued at the NAV of units of a bank collective trust. The NAV
as provided by the trustee, is used as a practical expedient to estimate fair value. The
NAV is based on the fair value of the underlying investments held by the fund less its
liabilities. This practical expedient is not used when it is determined to be probable that
the fund will sell the investment for an amount different than the reported NAV. Were the
Plan to initiate a full redemption of the collective trust, the investment advisor reserves the
right to temporarily delay withdrawal from the trust in order to ensure that securities
liquidations will be carried out in an orderly business manner.

Common stock: Valued at the closing price reported on the active market on which the
individual securities are traded.

Limited partnerships: The valuation of limited partnership investments requires the use of
significant unobservable inputs due to the absence of quoted market prices, inherent lack
of liquidity and long-term nature of such assets; such unobservable inputs are classified as
level 3. These investments are initially valued at cost with quarterly valuations performed
utilizing available market data to determine the fair value of these investments. Such
market data consists primarily of the observations of trading multiples of public
companies considered comparable to the investments with adjustments for investment-
specific issues, the lack of liquidity and other items. For the majority of the limited
partnerships, redemptions are not permitted, except those received through distributions,
at such time as determined by the partnerships, which are expected through various fund
termination dates ranging from March 31, 2016 to December 31, 2043. Other redemptions
are permitted on a monthly, quarterly, or annual basis with prior written notice. In
connection with these investments, the Master Trust has entered into capital commitments,
of which approximately $65,500,000 remains outstanding as of December 31, 2015.

Alternative investments: The fair values of alternative investments are obtained from
pricing services, broker quotes or other model-based valuation techniques with observable
inputs and classified as level 2. The nature of these alternative investments include
instruments for which quoted prices are available but traded less frequently, instruments
whose fair value has been derived using a model where inputs to the model are directly
observable in the market, or can be derived principally from or corroborated by observable
market data and securities that are valued using other financial instruments, the
parameters of which can be directly observed. Level 2 alternative investments include
diversified investment funds, domestic options contracts and futures contracts.

Continued. ..
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(6)

Interest in Master Trust (Unaudited), Continued

Registered investment companies: Valued at the daily closing price as reported by the
registered investment company. Registered investment companies held by the Plan are
open end mutual funds that are registered with the Securities and Exchange Commission.
These investments are required to publish their daily NAV and to transact at that price.
The mutual funds held by the Plan are deemed to be actively traded.

Corporate debt: Valued using pricing models maximizing the use of observable inputs for
similar securities. This includes basing value on yields currently available on comparable
securities of issuers with similar credit ratings, recently executed transactions, market price
quotations (Where observable), bond spreads or credit default swap spreads.

Foreign exchange funds: Valued using pricing models based on the prevailing forward
exchange rate of the underlying currencies taking into account the counterparties'
creditworthiness.

Cash equivalents: Valued at the closing price reported on the active market on which the
individual securities are traded.

Preferred stock: Represents investments in preferred stock valued at fair value using recent
activity for similar instruments.

Continued. ..
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(6)

Interest in Master Trust (Unaudited), Continued

The following tables set forth by level, within the fair value hierarchy, the Master Trust's
investments at fair value:

Assets at Fair Value as of December 31, 2015

Level 1 Level 2 Level 3 Total
Common collective trusts:
Domestic $ - $ 692,253,390 $ - $ 692,253,390
International - 31,904,034 - 31,904,034
Total common collective trusts - 724,157 424 - 724,157,424
Common stock:
Healthcare 42,680,701 - - 42,680,701
Financials 66,526,989 - - 66,526,989
Consumer staples 20,098,225 - - 20,098,225
Consumer discretionary 24,545,828 - - 24,545,828
Energy 16,821,094 - - 16,821,094
Technology 59,952,815 - - 59,952,815
Industrials 57,089,098 - - 57,089,098
Telecommunications 7,533,589 - - 7,533,589
Services 36,523,081 - - 36,523,081
Utilities 6,676,177 - - 6,676,177
Other 4,868,633 - - 4,868,633
Total common stock 343,316,230 - - 343,316,230
Limited partnerships - - 85,908,324 85,908,324
Alternative investments - 9,397,771 - 9,397,771
Registered investment companies:
Money market fund 74,742,997 - - 74,742,997
Other 1,237,185 - - 1,237,185
Total registered investment companies 75,980,182 - - 75,980,182
Corporate debt - 28,138,969 - 28,138,969
Foreign exchange funds - 27,784,017 - 27,784,017
Cash equivalents 14,158,467 - - 14,158,467
Preferred stock - 998,979 - 998,979
Total assets at fair value $ 433,454,879 $ 790,477,160 $ 85,908,324 $ 1,309,840,363
Continued. ..
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(6)

Interest in Master Trust (Unaudited), Continued

Common collective trusts:
Domestic
International

Total common collective trusts

Common stock:
Healthcare
Financials
Consumer staples
Consumer discretionary
Energy
Technology
Industrials
Telecommunications
Services
Utilities
Other

Total common stock

Limited partnerships
Alternative investments

Registered investment companies:
Money market fund
Other

Total registered investment companies

Corporate debt
Foreign exchange funds
Cash equivalents
Preferred stock

Total assets at fair value

Assets at Fair Value as of December 31, 2014

Level 1 Level 2 Level 3 Total
- $ 607,599,674 $ - $ 607,599,674
- 37,337,879 - 37,337,879
- 644,937,553 - 644,937,553
39,800,698 - - 39,800,698
72,969,558 - - 72,969,558
10,313,961 - - 10,313,961 -
26,257,219 - - 26,257,219
21,012,545 - - 21,012,545
60,490,390 - - 60,490,390
50,412,953 - - 50,412,953
9,064,353 - - 9,064,353
52,746,109 - - 52,746,109
6,855,635 - - 6,855,635
8,169,470 - - 8,169,470
358,092,891 - - 358,092,891
- - 84,532,170 84,532,170
- 20,822,541 - 20,822,541
86,632,828 86,632,828
135,894 135,894
86,768,722 - - 86,768,722
- 391,852 - 391,852
- 22,551 - 22,551
1,758,703 - - 1,758,703
- 3,401,099 - 3,401,099

446,620,316 $

669,575,596 §$

84,532,170 $ 1,200,728,082

Master Trust assets above do not include net receivables and payables for unsettled trades

as well as accrued income and cash.

The Master Trust recognizes transfers between the levels as of the beginning of the
reporting period. There were no transfers for the years ended December 31, 2015 and

2014.

-17-
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(6)

Interest in Master Trust (Unaudited), Continued
Level 3 Gains and Losses

The following table illustrates the activity of the Master Trust's level 3 assets measured at fair
value on a recurring basis for the years ended December 31:

Limited Partnerships
2015 2014

Beginning balance $ 84,532,170 $ 65,166,009
Realized gains 8,185,187 6,093,573
Unrealized gains (losses) relating

to instruments still held at the

reporting date (2,736,331) 1,814,513
Purchases 23,522,474 34,886,897
Sales (27,595,176) (23,428,822)
Ending balance $ 85,908,324 $ 84,532,170

The preceding methods described may produce a fair value calculation that may not be
indicative of net realizable value or reflective of future fair values. Furthermore, although
the Master Trust believes its valuation methods are appropriate and consistent with other
market participants, the use of different methodologies or assumptions to determine the
fair value of certain financial instruments could result in a different fair value
measurement at the reporting date.

Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments, including lump sum
distributions that are attributable under the Plan's provisions to the service employees
have rendered. Accumulated plan benefits include benefits expected to be paid to (a)
retired or terminated employees or their beneficiaries, (b) beneficiaries of employees who
have died, and (c) present employees or their beneficiaries. Participant benefits are based on
a set dollar amount multiplied by years of benefit service, as defined in the plan document.

The actuarial present value of accumulated plan benefits is determined by the Plan's
independent actuary, Mercer Human Resource Consulting, and is the amount that results
from applying actuarial assumptions to adjust the accumulated plan benefits to reflect the
time value of money (through discounts for interest) and the probability of payment (by
means of decrements such as for death, disability, withdrawal, or retirement) between the
valuation date and the expected date of payment.

Continued...
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(7)

Actuarial Present Value of Accumulated Plan Benefits, Continued

The significant actuarial assumptions underlying the valuations as of January 1, 2015 and

2014 were as follows:

Interest rate 7.50%
Discount rate 4.30% (5.25% as of January 1, 2014)
2015 Mortality:

Healthy Participants:

Non-annuitants

RP-2014 healthy, sex-distinct, no collar table, adjusted to
remove post-2007 projection factors, projected using the
MMP-2007 Mercer-developed scale based on MP-2014,
but adjusted to grade down to an ultimate 0.75%
improvement rate over 10 years (from 2007 to 2017)

Annuitants Mercer Industry Longevity Experience Study mortality
table for males and females for the Consumer Goods and
Food & Drink Industry with no collar, projected using the
MMP-2007 Mercer-developed scale based on MP-2014,
but adjusted to grade down to an ultimate 0.75%
improvement rate over 10 years (from 2007 to 2017)

Disabled Participants Revenue Ruling 96-7 tables for disabled participants
2014 Mortality:

Healthy Participants RP-2000 mortality tables projected with mortality
improvement to the valuation year plus 7 and 15 years
based on Scale AA

Disabled Participants Revenue Ruling 96-7 tables for disabled participants

Retirement age Attained age 65
Funding method Unit Credit Actuarial Cost Method

The actuarial present value of accumulated plan benefits is as follows as of January 1:

2015 2014
Actuarial present value of accumulated
plan benefits:
Vested benefits:
Active participants $ 44,356,121 $ 40,768,968
Inactive participants with deferred benefits 13,780,266 27,970,824
Inactive participants receiving benefits 31,731,428 26,988,777
89,867,815 95,728,569
Nonvested benefits 5,332,755 5,756,717
Total actuarial present value of
accumulated plan benefits $ 95200570 $ 101,485,286

Continued...
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(7) Actuarial Present Value of Accumulated Plan Benefits, Continued

The change in the actuarial present value of accumulated plan benefits is as follows for the

years ended January 1:
2015 2014
Actuarial present value of accumulated
plan benefits at beginning of year $ 101,485,286 $ 88,615,621
Increase during the year
attributable to:
Benefits accumulated and losses 13,593,444 ' 7,078,588
Increase for interest due to decrease
in discount period 6,463,457 6,704,084
Benefits paid (28,256,964) (3,897,812)
Change in actuarial assumptions 1,915,347 3,635,993
Terminated vested cashout (See Note 1) - (1,683,976)
Change in plan provision (See Note 1) - 1,032,788
Actuarial present value of accumulated
plan benefits at end of year $ 95,200,570 $ 101,485,286

The foregoing actuarial assumptions are based on the presumption that the Plan will
continue. Were the Plan to terminate, different actuarial assumptions and other factors
might be applicable in determining the actuarial present value of accumulated plan
benefits. The computations of the actuarial present value of accumulated plan benefits
were made as of January 1, 2015 and 2014. Had the valuations been performed as of
December 31, there would be no material differences.

(8) Plan Termination

In the event the Plan terminates, the net assets of the Plan will be allocated, as prescribed
by ERISA and its related regulations, generally to provide the following benefits in the
order indicated:

1. Annuity benefits that former employees or their beneficiaries have been receiving for
at least three years, or that employees eligible to retire for that three-year period would
have been receiving if they had retired with benefits in the normal form of annuity
under the Plan. The priority amount is limited to the lowest benefit that was payable
(or would have been payable) during those three years. The amount is further limited
to the lowest benefit that would be payable under plan provisions in effect at any time
during the five years preceding plan termination.

Continued...
-20-
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(8)

Plan Termination, Continued

2. Other vested benefits insured by the Pension Benefit Guaranty Corporation (PBGC) (a
U.S. government agency up to the applicable limitations.

3. All other vested benefits (that is, vested benefits not insured by the PBGC).

4. All nonvested benefits.

Certain benefits under the Plan are insured by the PBGC if the Plan terminates. Generally,
the PBGC guarantees most vested normal age retirement benefits, early retirement
benefits, and certain disability and survivor's pensions. However, the PBGC does not
guarantee all types of benefits under the Plan, and the amount of benefit protection is
subject to certain limitations. Vested benefits under the Plan are guaranteed at the level in
effect on the date of the Plan's termination. However, there is a statutory ceiling, which is
adjusted periodically on the amount of an individual's monthly benefit that the PBGC
guarantees. For plan terminations occurring during 2016, that ceiling is $5,011 per month.
That ceiling applies to those pensioners who elect to receive their benefits in the form of a
single-life annuity and are at least 65 years old at the time of retirement or plan
termination (whichever comes later). For younger annuitants or for those who elect to
receive their benefits in some form more valuable than a single-life annuity, the
corresponding ceilings are actuarially adjusted downward.

Whether all participants receive their benefits, should the Plan be terminated at some
future time, will depend on the sufficiency, at that time, of the Plan's net assets to provide
for accumulated benefit obligations and may also depend on the financial condition of the
plan sponsor and the level of benefits guaranteed by the PBGC. Some benefits may be
fully or partially provided for by the then existing assets and the PBGC guaranty while
other benefits may not be provided for at all.

Tax Status

The Internal Revenue Service has determined and informed the Company by a letter dated
October 23, 2008, that the Plan and related trust are designed in accordance with applicable
requirements of the Internal Revenue Code (IRC). The Plan has been amended since
receiving the determination letter. However, the plan administrator believes that the Plan
is designed and is currently being operated in compliance with the applicable
requirements of the IRC.
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(10)

(11)

Related Party Transactions and Party-In-Interest Transactions

The Plan invests in the Master Trust, which is managed by Smithfield. The Master Trust
invests in a money market fund and common stock managed by the trustee.

The Master Trust pays fees to various parties-in-interest on behalf of the Participating
Plans. Fees paid to parties-in-interest for 2015 and 2014 were as follows:

2015 2014
Investment management $ 5,662,386 $ 5,684,427
Consulting 97,576 164,525
$ 5,759,962 $ 5,848,952

Risks and Uncertainties

The Plan invests in various investment securities. Investment securities, in general, are
exposed to various risks such as interest rate, credit and overall market volatility. Due to
the level of risk associated with certain investment securities, it is at least reasonably
possible that changes in the values of investment securities will occur in the near term and
that such changes could materially affect the amounts reported in the statement of net
assets available for benefits.

Plan contributions are made and the actuarial present value of accumulated plan benefits
are reported based on certain assumptions pertaining to interest rates, inflation rates and
employee demographics, all of which are subject to change. Due to uncertainties inherent
in the estimations and assumptions process, it is at least reasonably possible that changes
in these estimates and assumptions in the near term would be material to the financial
statements.

0.
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Schedule I
SMITHFIELD FOODS HOURLY PENSION PLAN

Plan No: 003
EIN: 52-0845861
Supplemental Schedule
Schedule H, Line 4i - Schedule of Assets (Held at End of Year)
December 31, 2015
(c)
Description of Investment,
(b) Including Maturity Date, (e)
Identity of Issue, Borrower, Rate of Interest, Collateral, (d) Current
(a) Lessor, or Similar Party Par, or Maturity Value Cost Value
Pooled separate accounts:
John Hancock Diversified Stock Fund $ 217,317 $ 2,840,611
John Hancock S&P 500 Index Stock Fund 106,932 142,224
John Hancock Bond Fund 439,321 846,739
Insurance contract:
John Hancock Group Annuity Contract 80 490,349 490,349

$ 1,253,919 $ 4,319,923

3.
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Schedule SB, Line 26 — Schedule of Active Participant Data

Distribution of Active Participants as of January 1, 2014

Plan: Smithfield Foods Hourly Pension Plan
EIN/PN: 52-0845861/003

Attained Years of credited service
age Under 1 1-4 5-9 10-14 | 15-19 | 20-24 | 25-29 | 30-34 | 35-39 | 408&up Total
Under 25 18 823 38 879
25-29 18 854 377 25 1,274
30-34 17 572 472 149 21 1,231
35-39 12 489 379 138 96 4 1,118
40-44 1 474 370 128 112 46 2 1,143
4549 10 440 398 126 132 71 20 1,197
50-54 6 376 417 134 143 88 34 18 1,216
55-59 5 358 347 114 131 70 21 60 1 1,107
60-64 2 150 171 56 67 35 9 28 2 2 522
65-69 20 33 11 11 4 1 9 89
70 & up 3 1 2 1 1 3 8
Total 99 4,559 | 3,003 881 715 319 87 116 3 2 9,784

In each cell, the number is the count of active participants for each age/service combination.
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Plan: Smithfield Foods Hourly Pension Plan
EIN/PN: 52-0845861/003

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Actuarial assumptions

Discount rate sponsor elections

Segment rates or full yield curve

Look-back months

First 6 years
Next 15 years

Over 20 years

Segment
4
Stabilized rates Nonstabilized rates
4.72% 1.15%
6.11% 4.06%
6.81% 5.15%

Mortality sponsor elections

Healthy participants

Pre-1995 disabilities

Post-1994 disabilities

Section 430(h)(3) prescribed separate static separate
generational annuitant and nonannuitant mortality tables.
These tables are based on the RP-2000 mortality tables
projected with mortality improvement to the valuation year
plus 7 and 15 years based on Scale AA.

Revenue Ruling 96-7 table for participants who became
disabled before 1995

Revenue Ruling 96-7 table for participants who became
disabled after 1994 and are eligible for Social Security
disability benefits

Other economic assumptions

Flat-dollar benefit increases

Expected investment return

Expenses

Not applicable

7.75% per year for year 2013.
7.50% per year for year 2014
$0 added to current year normal cost

Demographic assumptions

Withdrawal

Disability incidence

Client specific table. See table of sample rates.

1985 Pension Disability Study Table Class 1 for males and

females. See table of sample rates. 100% of participants becoming

disabled are assumed to be eligible for Social Security disability
benefits.



2015 Form 5500 — Schedule SB

Plan: Smithfield Foods Hourly Pension Plan

EIN/PN: 52-0845861/003

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Retirement age

Esskay St. Charles employees

Esskay Mason City employees,
Gwaltney Union employees and
Smithfield Foods hourly employees

Smithfield Foods Packing Company
employees

Benefit commencement age for

Future vested deferred
Current vested deferred
Spouse assumptions
Percentage married

Spouse age difference

Attained age Percentage
55-57 5.0%
58 10.0
59 7.5
60-64 25.0
65 100.0

For St. Charles employees who have more than 30 years of
service, 50% are assumed to retire in the first year after attaining

30 years of service, and 10% thereafter.

Attained age Percentage
55 5.0%
56 10.0
57-59 5.0
60 10.0
61-62 225
63 15.0
64 20.0
65-69 40.0
70 100.0
Attained age Percentage
60 20.0%
61 35.0
62 40.0
63-64 30.0
65-69 40.0
70 100.0
65
65

Male participants
80%

3 years younger

Female participants
80%

3 years older



2015 Form 5500 — Schedule SB Plan: Smithfield Foods Hourly Pension Plan
EIN/PN: 52-0845861/003

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Form of payment Lump sum Single life 75% J&S
= Active retirements 0% 70% 30%

= Future vested deferred 0% 70% 30%

*  Future disabilities 0% 100% 0%

»  Future deaths 0% 100% 0%

= Current vested deferred 0% 70% 30%
Unpredictable contingent event Not applicable

assumptions

Tables of sample rates

Withdrawal rates for employees with less than 5 years of service

Years of service Percentage
0 60.0%
1 35.0
2 25.0
3 20.0
4 15.0

Withdrawal rates for employees with more than 5 years of service

Attained Age Percentage
22 21.5%
32 11.4
42 9.3
52 7.5
62 5.8

Disability terminations from active status

Attained Age Male Female
22 .032% .035%
32 .054 .099
42 147 .250
52 .465 .660

62 1.475 1.188



2015 Form 5500 — Schedule SB Plan: Smithfield Foods Hourly Pension Plan
EIN/PN: 52-0845861/003

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Actuarial methods
Asset methods

The asset valuation method is an average of the adjusted market value for each year during the last 2 years
preceding the valuation date. The adjusted market value is the market value at each determination date adjusted to
the valuation date based on actual cash flows and expected interest at the lesser of the expected rate of return and
the third segment rate. This amount is adjusted to be no greater than 110 percent and no less than 90 percent of the
fair market value, as defined in IRC Section 430.

A characteristic of this asset method is that, over time, it is slightly more likely to produce an actuarial value of assets
that is less than the market value of assets than an actuarial value that is greater than the market value.

Participant methods

Participants or former participants are included or excluded from the valuation as described below:

+  Participants included: The plan sponsor provides us with data on all employees as of the valuation date, but
only those employees who have completed the plan'’s eligibility requirements are included in the valuation of
liabilities.

+ Participants excluded: No actuarial liability is included for nonvested participants who terminated prior to the
valuation date. For this purpose, participants with a break in service on the valuation date are treated as
terminated participants.

« Insurance contracts: The plan does have insurance products through John Hancock for certain participants.

Minimum funding methods

The funding target for minimum funding calculations is computed using the traditional unit credit method of funding.
The objective under this method is to fund each participant’s benefits under the plan as they accrue. Thus, the total
pension to which each participant is expected to become entitled at retirement is broken down into units, each
associated with a year of past or future credited service.

A detailed description of the calculation follows:

= The plan's valuation date is the beginning of the plan year.

= Anindividual's funding target is the present value of future benefits based on credited service and average
pay as of the beginning of the plan year, and an individual's target normal cost is the present value of the
benefit expected to accrue in the plan year. If multiple decrements are used, the funding target and the target
normal cost for an individual is the sum of the component funding targets and target normal costs associated
with the various anticipated separation dates.

*  The plan’s target normal cost is the sum of the individual target normal costs, and the plan’s funding target is
the sum of the individual funding targets for all participants under the plan.



SCHEDULE SB
(Form 5500)

Department of the Treasury
Intemal Revenue Service

Department of Labor
Employee Benefits Security Administration

OMB No. 1210-0110

Single-Employer Defined Benefit Plan
Actuarial Information

2015

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA) and section 6059 of the

This Form is Open to Public

Internal Revenue Code (the Code). Inspection
Pension Benefit Guaranty Corporation
) File as an attachment to Form 5500 or 5500-SF,
For calendar plan year 2015 or fiscal plan year beginning 01/01/2015 and ending 12/31/2015

P Round off amounts to nearest dollar,

P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
SMITHFIELD FOODS HOURLY PENSION PLAN plan number (PN) » 003

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)

SMITHFIELD FOODS, INC. 52-0845861
E Type of plan: @ Single D Multiple-A [:I Multiple-B l I F Prior year plan size: D 100 or fewer D 101-500 E More than 500
Part | I Basic Information
1 Enter the valuation date: Month ___ 01 Day_ 01 Year __2015
2 Assets:
B IMAIKEL VAIUB ...coecvee ittt sttt bt es bt sa s en bbb s bsesbsabenenssesabes st esmssabassntesssnsenbsenseesnetnesesemerasens ] 2a 133,801,032
B ACIUEME! VBIUE......coceerrr v sssstses s st st ssesssssressssasssssnstonsns 2b 130,434,995
3 Funding targetparticipant count breakdown (1) Number of {2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment...................... 1,940 34,739,954 34,739,954
b For terminated vested participants..........c.cc.ocvevei oo ceeierie e 1,863 15,368,859 15,368,859
C For active panticlpants........o.ccoiee e s e e e e 9,784 51,230,786 57,356,611
A TOAL .ot e e e e 13,587 101,339,599 107,465,424
4 Ifthe plan is in at-risk status, check the box and complete lines (8) and (B) ......cecveeeceerererrmeenne D
a Funding target disregarding prescribed at-risk @sSUMPLIONS .........c.coimiimriniecstree ettt es b s 4a
b Funding target reflecting at-risk assumptions, but disregarding transition rute for plans that have been in 4b
al-risk stalus for fewer than five consecutive years and disregarding loading factor ..........c.ccececoceireecunnn.
B EHECVE IMErESE FAE....cvvvcceseeecreeeecei et eeaess s ss e bes s sesabs b e ssas sttt a s bmsns st et sa s s s s braeenssests s 5 6.46%
B TAGEL NOTMAI COSL...vuiviiririiscriisreeresess s ins s sss e e eses sebstsons e ars bt 8o bbeaEseas et steebtsesessmms e tse st semsas e sesaennemensesn 6 5,696,389

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accampanying schedules, statements and attachments, if any, is complele and accurate. Each prescribed assum ption was applied in
accordance with applicable law and regulations. In my opininn, each other assumption is reasonable {taking inte account the experience of the plan and reasonable expactations) and such other assumpbons, in

combination, offer my bast esti of ar under the plan.
SIGN . :
HERE -ﬂ@q'r—[ Seze K D 5 (O -5\'1 (¢
Signature of actuary : Date
DANIEL M. SECKAR 1406799

Type or print name of actuary Most recent enrofiment number

MERCER 412-355-8800

Firm name Telephone number (including area cade)
SIX PPG PLACE
PITTSBURGH PA 15222
Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see []
instructions

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2015
v. 150123




Schedule SB (Form 5500) 2015 Page 2 { |

[ Part li | Beginning of Year Carryover and Prefunding Balances

(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
year) 0 0
8 Portion elected for use to offset prior year's funding requirement (line 35 from
prior year)
9  Amount remaining (line 7 minus line 8) 0 0
10 Interest on line 9 using prior year's actual return of __ 10 .54 % ...
11 Prior year's excess contributions to be added to prefunding balance:
& Present value of excess contributions (line 38a from prior YEar)........cc.eeereeneennd 26,105,779
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 6 . 6 P ..o, 1,741,255
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
return ......
€ Tolal available at beginning of current plan year to add to prefunding balance.............. 27,847,034
d Portion of (c) to be added to prefunding balance 17,000,000
12 Other reductions in balances due to elections or deemed €lections ...............eveeinsd
13 Balance at beginning of current year (line 8 + fine 10 + line 11d - line 12)................] 0 17,000,000

I Part lll Funding Percentages

14 Funding target attainment percentage 14 | 105.554
15 Adjusted funding target attainment percentage 15 121.37¢,
16 Prior year's funding percen_tage for purposes of determining whether carryover/prefunding balances may be used to reduce 16 100.32
current year's funding requUINMENL..........ccveciievireeirietirieeeeereseesescesessnsre e ceversarss ssvasssassssesessasenstonsases %
17 Ifthe current value of the assets of the plan is less than 70 percent of the funding target, enter such Percentage. .....uueverererrenerrenns 17 %
| Partlv | Contributions and Liquidity Shortfalls
18 Contributions made to the plan for the plan year by emplayer(s) and employees:

(a) Date (b) Amount paid by {c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees {(MM-DD-YYYY) employer(s) employees
01/04/2016 11,000,000 0
09/14/2016 500,000

Totals » I 18(b) 11,500,000 18{(c) l 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior Years..........cc.eveeeinveereserenennd 19a 0

b Contributions made to avoid restrictions adjusted to valuation date 19b 0

€ Confributions allocated toward minimum required contribution for cusrent year adjusted to valuation date.......................] 18¢ 10,776,682

20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the prior year?

b If line 20a is “Yes,” were required quarterly instaliments for the current year made in a timely manner?..

C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:

DYes@No
I:IYesDNo

Liquidity shortfall as of end of quarter of this plan year

(1) 1st (2) 2nd

(3) 3rd

(4) 4th




Schedule SB (Form 5500) 2015 Page 3

Part V |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: 1st 5?’*;‘*2“; 2nd 529"{81“.,2 3rd sggnaeln; [N, full yield curve used

b Applicable month (enter COde) ..............cervererierseesssesiessernsenenns 21b 4
22 Weighted average retirement age ............ccooeerrveronen. 22 62
23 Mortality table(s) (see instructions) D Prescribed - combined @ Prescribed - separate Substitute
Part VI | Miscellaneous Items
24 Has achange been made in the non-prescribed acluarial assumptions for the current plan year? If “Yes,” see instructions regarding required

BRECHIMENL. oottt i s bbb s a s at e b e84 420 844 P uR AR RS ES R84S 080 L1 S 02 a0 0SSR RO b SRt R E S b e R SUSOR AR LSRR e S SRR s RO bR b bR i b0 |_| Yes No
25 Has a method change been made for the current plan year? If “Yes," see instructions regarding required attachment. .........c...ooececeeucrerennns D Yes E No
26 1s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. .........cc.c.co.ovunnes @ Yes D No
27 Ifthe plan is subject to altemnative funding rules, enter applicable cade and see instructions regarding 27

attachment Leutentrer et ba e a st ess RS sb s e e d ek RSO O N b Sh ST SE e RS SL S SRR RERE SRS bR USRS ER e E s st e tene
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all prior years 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(line 19a)
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) 30
Part Vill |Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):

a Target normal cast (. B).......c.revevrerecrecrnsnrreenns 31a 5,696,389

b Excess assets, if applicable, but not greater than line 31a SO B 1 | 5,696,389
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization InStallment ............ccvivicnnnieccnecceesssenenrenenns 0 0

b Waiver amortization INSLAIMENE ..........coeervvverecssnenssnsiesissesssssesssensssmssssssssssssssssssrssssnns
33 If a waiver has been approved for this plan year, enter the date of the rt'JIlng letter granting the approval 33

(Month Day Year ) and the waived amount
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a- 31b + 32a + 32b-33)..| 34 0

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

requirement 0 17,000,000 17,000,000
36 Additional cash requirement (line 34 minus line 35) 36 0
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date 37

(N8 1GC) cuveerrrrererreeireirreasisserstesssssessesssssnesssssavessst s sns assrssssessessassessesesensrssssessessressssrssansssnes 10,776,682
38 Present value of excess contributions for current year (see instructions)

a Total (excess, if any, Of NG 37 OVEF lINE 36) .......cccocvvvevereeeersesronerissesesssonsessmssssssssssessssssssssosessssnessssssssssssesnd 38a 10,776,682

b Portion included in Jine 38a attributable to use of prefunding and funding standard carryover balances .......| 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 OVer lINE 37).......cceeneiveinennd 39 0
40 Unpaid minimum required contributions for all years..................... 40 0
Part IX | Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:

@ Schedule elected ... D 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in line 41a was made ...

42 Amount of acceleration adjustment

[ ]2008 []2009 []2010 [ | 2011
42

43 Excess instaliment acceleration amount to be carried over to future plan years

43




2015 Form 5500 — Schedule SB Plan: Smithfield Foods Hourly Pension Plan
EIN/PN: 52-0845861/003

Schedule SB, Line 22 — Description of Weighted Average Retirement Age

Each employee is assumed to retire in accordance with the table of retirement rates. The proportion of employees
expected to retire at each potential retirement age is shown below. The average retirement age is 62.

Below are the retirement rates for Esskay St. Charles Employees.

D E
(A) (B) (C) Expected( N)umber of Weighted( N)umber of
Retirement | Theoretical | Retirement Retirements Retirements
Age Population Age (B) x (C) (A) x (D)
55 1,000 5.0% 50.0 2,750.0
56 950 5.0% 475 2,660.0
57 903 5.0% 45.1 2,672.1
58 857 10.0% 85.7 49728
59 772 7.5% 57.9 3,414.5
60 714 25.0% 178.4 10,706.5
61 535 25.0% 133.8 8,163.7
62 401 25.0% 100.4 6,223.1
63 301 25.0% 75.3 47426
64 226 25.0% 56.5 3,6134
65 169 100.0% 169.4 11,009.7
Total 1,000.0 60,828.4
Weighted average retirement age: 60.8

Below are the retirement rates for Esskay Mason City Employees, Gwaltney Union Employees, and Smithfield Hourly
Employees.

D E
(A) (B) (C) Expected( N)umber of Weightecg l\}umber of
Retirement | Theoretical | Retirement Retirements Retirements
Age Population Age (B) x (C) (A) x (D)
55 1,000 5.0% 50.0 2,750.0
56 950 10.0% 95.0 5,320.0
57 855 5.0% 42.8 2,436.8
58 812 5.0% 40.6 2,355.5
59 772 5.0% 38.6 2,276.3
60 733 10.0% 73.3 4,398.3
61 660 22.5% 148.4 9,055.1
62 511 22.5% 115.0 7,132.7
63 396 15.0% 59.4 3,744.7
64 337 20.0% 67.4 4,311.3
65 269 40.0% 107.8 7,005.9
66 162 40.0% 64.7 4,268.2
67 97 40.0% 38.8 2,599.7
68 58 40.0% 23.3 1,583.1
69 35 40.0% 14.0 963.8
70 21 100.0% 21.0 1,466.7
Total 1,000.0 61,668.3
Weighted average retirement age: 61.7

Below are the retirement rates for Smithfield Packing Company Employees.
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Plan: Smithfield Foods Hourly Pension Plan

EIN/PN: 52-0845861/003

Schedule SB, Line 22 — Description of Weighted Average Retirement Age

D E
(A) (B) (C) Expected( N)umber of Weighted( N)umber of
Retirement | Theoretical | Retirement Retirements Retirements
Age Population Age (B) x (C) (A) x (D)
60 1,000 20.0% 200.0 12,000.0
61 800 35.0% 280.0 17,080.0
62 520 40.0% 208.0 12,896.0
63 312 30.0% 93.6 5,896.8
64 218 30.0% 65.5 4,193.3
65 153 40.0% 61.2 3,974.9
66 92 40.0% 36.7 24216
67 55 40.0% 22.0 1,475.0
68 33 40.0% 13.2 898.2
69 20 40.0% 7.9 546.8
70 12 100.0% 11.9 832.2
Total 1,000.0 62,214.8
Weighted average retirement age: 62.2
B) (C)
(A) Number of Active | Weighted Average
Group Participants Retirement Age {B) x (C)
Esskay St. Charles 175 60.8 10,640.0
Esskay Mason City 146 61.7 9,008.2
Gwaltney Union 1,756 61.7 108,345.2
Smithfield Hourly 2,860 61.7 176,462.0
Smithfield Packing 4,796 62.2 298,311.2
Total 9,733 602,766.6
Weighted average retirement age: 61.9
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Actuarial assumptions

Discount rate sponsor elections

Segment rates or full yield curve

Look-back months

First 5 years
Next 15 years

Over 20 years

Segment
4
Stabilized rates Nonstabilized rates
4.72% 1.15%
6.11% 4.06%
6.81% 5.15%

Mortality sponsor elections

Healthy participants

Pre-1995 disabilities

Post-1994 disabilities

Section 430(h)(3) prescribed separate static separate
generational annuitant and nonannuitant mortality tables.
These tables are based on the RP-2000 mortality tables
projected with mortality improvement to the valuation year
plus 7 and 15 years based on Scale AA.

Revenue Ruling 96-7 table for participants who became
disabled before 1995

Revenue Ruling 96-7 table for participants who became
disabled after 1994 and are eligible for Social Security
disability benefits

Other economic assumptions

Flat-dollar benefit increases

Expected investment return

Expenses

Not applicable

7.75% per year for year 2013.
7.50% per year for year 2014
$0 added to current year normal cost

Demographic assumptions

Withdrawal

Disability incidence

Client specific table. See table of sample rates.

1985 Pension Disability Study Table Class 1 for males and

females. See table of sample rates. 100% of participants becoming

disabled are assumed to be eligible for Social Security disability
benefits.
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= Retirement age

»  Esskay St. Charles employees Attained age Percentage
55-57 5.0%
58 10.0
59 7.5
60-64 25.0
65 100.0

For St. Charles employees who have more than 30 years of
service, 50% are assumed to retire in the first year after attaining
30 years of service, and 10% thereafter.

=  Esskay Mason City employees, Attained age Percentage
Gwaltney Union employees and 55 5.0%
Smithfield Foods hourly employees 56 10.0
57-59 5.0
60 10.0
61-62 225
63 15.0
64 20.0
65-69 40.0
70 100.0
= Smithfield Foods Packing Company Attained age Percentage
employees 60 20.0%
61 35.0
62 40.0
63-64 30.0
65-69 40.0
70 100.0
Benefit commencement age for
= Future vested deferred 65
65

= Current vested deferred
=  Spouse assumptions
=  Percentage married

=  Spouse age difference

Male participants
80%

3 years younger

Female participants
80%

3 years older
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Form of payment Lump sum Single life 75% J&S
= Active retirements 0% 70% 30%

*  Future vested deferred 0% 70% 30%

= Future disabilities 0% 100% 0%

=  Future deaths 0% 100% 0%

= Current vested deferred 0% 70% 30%
Unpredictable contingent event Not applicable

assumptions

Tables of sample rates

Withdrawal rates for employees with less than 5 years of service

Years of service Percentage
0 60.0%
1 35.0
2 25.0
3 20.0
4 15.0

Withdrawal rates for employees with more than 5 years of service

Attained Age Percentage
22 21.5%
32 11.4
42 9.3
52 7.5
62 5.8

Disability terminations from active status

Attained Age Male Female
22 .032% .035%
32 .054 .099
42 147 .250
52 465 .660

62 1.475 1.188
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Actuarial methods
Asset methods

The asset valuation method is an average of the adjusted market value for each year during the last 2 years
preceding the valuation date. The adjusted market value is the market value at each determination date adjusted to
the valuation date based on actual cash flows and expected interest at the lesser of the expected rate of return and
the third segment rate. This amount is adjusted to be no greater than 110 percent and no less than 90 percent of the
fair market value, as defined in IRC Section 430.

A characteristic of this asset method is that, over time, it is slightly more likely to produce an actuarial value of assets
that is less than the market value of assets than an actuarial value that is greater than the market value.

Participant methods

Participants or former participants are included or excluded from the valuation as described below:

+ Participants included: The plan sponsor provides us with data on all employees as of the valuation date, but
only those employees who have completed the plan’s eligibility requirements are included in the valuation of
liabilities.

« Participants excluded: No actuarial liability is included for nonvested participants who terminated prior to the
valuation date. For this purpose, participants with a break in service on the valuation date are treated as
terminated participants.

+ Insurance contracts: The plan does have insurance products through John Hancock for certain participants.

Minimum funding methods

The funding target for minimum funding calculations is computed using the traditional unit credit method of funding.
The objective under this method is to fund each participant's benefits under the plan as they accrue. Thus, the total
pension to which each patrticipant is expected to become entitled at retirement is broken down into units, each
associated with a year of past or future credited service.

A detailed description of the calculation follows:

= The plan’s valuation date is the beginning of the plan year.

= Anindividual's funding target is the present value of future benefits based on credited service and average
pay as of the beginning of the plan year, and an individual's target normal cost is the present value of the
benefit expected to accrue in the plan year. If multiple decrements are used, the funding target and the target
normal cost for an individual is the sum of the component funding targets and target normal costs associated
with the various anticipated separation dates.

= The plan’s target normal cost is the sum of the individual target normal costs, and the plan’s funding target is
the sum of the individual funding targets for all participants under the plan.
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Benefits included or excluded

Unless noted below, all benefits provided by the plan, as restated January 1, 2011, are included in this valuation.
= Most recent plan amendments included: We have not received any signed amendments since the most
recent restatement of the plan document.
=  Plan amendments excluded: None
= Late retirement increases:

— Active participants: The plan applies late retirement actuarial increases for all participants who defer
retirement beyond their normal retirement date and this valuation includes those increases.

— Deferred vested participants: Current deferred vested participants over normal retirement age are valued
including the late retirement actuarial increase.

= Internal Revenue Code limitations: The limitations of Internal Revenue Code Section 415(b) have been
incorporated into our calculations.

= IRC Section 416 rules for top-heavy plans: We did not test whether this plan is top-heavy (when the present

value of benefits for key employees equals or exceeds 60 percent of the present value for all participants).
However, we expect that the plan is not top-heavy due to the large number of rank-and-file participants;
therefore, the funding target and target normal cost do not reflect any liability for top-heavy benefit accruals.

= |RC Section 436 benefit restrictions:

— Unpredictable contingent event benefits: This valuation excludes restricted contingent event benefits that

occurred before the valuation date but includes contingent event benefits which are expected to occur on or

after the valuation date regardless of anticipated funding-based limitations.

—  Plan amendments: See above.

— Prohibited payments: Limitations on prohibited benefits (if any) are reflected for annuity starting dates before

the valuation date but are ignored for annuity starting dates on or after the valuation date.

— Benefit accruals: The plan’s funding target does not reflect any limitation on benefit accruals. The target
normal cost does not reflect any limitation on benefit accruals.

= Unpredictable contingent event benefits: This valuation does not value the plan’s unpredictable contingent

event benefits, which are summarized herein, because the likelihood of an event is de minimis.
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Summary of major plan provisions

Effective date and plan year

Original plan: January 1, 1989
Restated plan: January 1, 2011
Plan year: January 1 through December 31

Status of the plan

The plan has ongoing benefit accruals for some participants and new
employees are eligible to participate in the plan once they satisfy the
participation requirements.

Significant events that occurred
during the year

The plan was amended to extend a one-time lump sum opportunity to
deferred vested participants during a window in 2014.

Definitions for Smithfield Hourly Employees

Definitions

= Covered employees

All hourly non-union employees who are union-eligible, except employees
of Carroll's Foods of Virginia, Inc., Central Plains Farms, Inc., Circle Four
Corporation and Murphy Family Farms.

= Participation

Employees must have completed 12 months of service and attained age
21 to participate in the plan.

= Employee contributions

None required or permitted.

= Vesting service

Employees are credited with a Year of Vesting Service for each plan year
in which they work at least 1,000 hours. Years of Vesting Service will not

be credited prior to the calendar year in which the Employee has attained
age eighteen (18).

= Credited service

Employment from hire date to termination date measured in whole and
fractional years. Credited service for Middlesboro employees is from the
later of hire date and January 1, 2010.

= Accrued benefit

A participant’s earned benefit, commencing at the participant's normal
retirement age in the form of a life annuity, determined in the same
manner as the participant’'s normal retirement pension, and based on the
participant’s years of benefit service at the date the accrued benefit is
being calculated. A participant's accrued benefit shall never be less than
the accrued benefit on any prior date.

Normal retirement

«  Eligibility

Age 65.
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=  Benefit

A lifetime benefit equal to:

= $96 times years of benefit service through
December 31, 1993 plus;

= $120 times years of benefit service after
December 31, 1993 through December 31, 1999 plus;

= $132 times years of benefit service after
December 31, 1999 through December 31, 2001 plus;

= $204 times years of benefit service after
December 31, 2001 through June 30, 2007 plus;

= $240 times years of benefit service after June 30, 2007

For all employees of the PCI-Sioux Center, IA plant (formerly
Golden Crisp), the lifetime benefit is equal to:

= 317 times years of benefit service

Early retirement

«  Eligibility

A participant is eligible to retire after age 55 with 10 years of vesting
service.

= Benefit

The benefit payable is the accrued benefit reduced by 0.5% for each
month that the Early Retirement Date precedes the Normal Retirement
Date.

Late retirement

= Eligibility

After Normal Retirement Date

= Benefit

Benefit calculated as the greater of;

=  Service to the participant's normal retirement date actuarially
increased to the actual retirement date or;

= Service to actual retirement date.

Deferred vested

A participant who has completed five or more years of vesting service or
who has attained age 65 is 100% vested in his or her accrued benefit.

The benefit is equal to the vested accrued benefit payable at any date
after the participant attains early retirement eligibility, with appropriate
reduction for retirement before age 65.

A participant is eligible upon total and permanent disability after age 45
and 10 years of vesting service. A participant will be deemed to be totally
and permanently disabled if and when he or she becomes entitled to
disability income benefits under the Federal Social Security Act.

=  Eligibility
= Benefit
Disability

= Eligibility
=  Benefit

The benefit payable is the accrued benefit without reduction for early
payment.
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Pre-retirement death

= Eligibility

A participant who has completed five or more years of vesting service or
who has attained age 65 is 100% vested in his or her accrued benefit.

= Benefit prior to early retirement

If a vested participant dies, the participant’s spouse will receive a monthly
retirement income payable for life in an amount equal to 50% of the
amount the participant would have received if he or she had retired on the
date of his or her death with a 50% joint and survivor benefit. The benefit
is payable commencing at the later of the participant's death, or the date
the participant would have reached early retirement eligibility, reduced for
early commencement before the date the participant would have reached
age 65.

= Benefit after normal retirement

Unless a specified election to the contrary is made, benefits will be
payable to a married member under the 50% joint and survivor form of
payment.

Unpredictable contingent event
benefits

Not applicable

Form of benefits

= Automatic form for unmarried
participants

Single Life Annuity

= Automatic form for married
participants

An actuarially reduced 50% joint and survivor annuity

=  Optional forms

= Joint and Survivor Annuity (100%, 75% or 66%%)
= 10-Year Certain and Continuous Annuity

= Lump sum if less than $7,500
All options are actuarially reduced.

= Optional form conversion
factors

Late retirement increase:
=  Mortality Table — UP84 Mortality Table

= |nterest Rate — 7%
Optional form:

= Mortality Table — 1994 Group Annuity Reserving Table, projected to
2002, weighted 50% males/50% females

» Interest Rate — 5.25%
Lump Sum:

= Section 417(e) interest rates and applicable mortality table
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Definitions for Esskay, Inc. Employees

Definitions

Covered employees

The plan covers all employees whose wages and other conditions of
employment are subject to a collective bargaining agreement.

St. Charles employees: The plan covers all employees from date of hire.
Participation is frozen as of August 2, 2009.

Mason City employees: The plan covers all employees who have
completed 870 hours of service and attained age 21. Participation is
frozen as of April 5, 2009.

Participation

Employees must have 12 months of service to participate in the plan.
There are no age requirements.

Eligibility for membership for all acquisitioned locations, vesting service
begins at date of hire, but benefit service begins at acquisition date.
Participation is frozen. See dates under Covered employees.

Employee contributions

None required. Voluntary contributions of 3% or 5% were permitted prior to
June 13, 1996.

Vesting service

Any Plan Year during which an employee works at least 1,000 hours.

Mason City employees: One year of vesting service will be granted for
each plan year during which an employee works at least 870 hours.

Vesting service with ConAgra Foods, Inc. will count as vesting service
under this plan for all employees acquired on October 2, 2006.

Credited service

Employment from hire date to termination date measured in whole and
fractional years.

St. Charles employees: A year of service is credited for each calendar
year of employment in which a participant works at least 1,700 hours. For
years in which more than 500, but less than 1,700 hours are credited, a
fractional year of service is credited (based on hours worked/1,700). No
service is credited if a participant works less than 500 hours in a calendar
year.

For the 2006 plan year, a participant who did not complete a year of
benefit service in the Swift Eckrich, Inc. Hourly Retirement Plan Program
will receive a fractional year of service in this Plan for hours credited after
October 2, 20086, if total hours for the 2006 calendar year are greater than
500. A participant credited with 1,000 hours after October 2, 2006 will
receive an entire year of service under this Plan.

Credited service is frozen as of August 2, 2009.

Credited service (continued)

Mason City employees: A year of service is credited for each calendar
year of employment in which a participant works at least 1,740 hours. If a
participant works less than 1,740 hours in a year, one month of service is
credited for each 145 hours worked.

For the 2006 plan year, a participant who did not complete a year of
benefit service in the ConAgra Foods, Inc. Pension Plan for Hourly Rate
Production Employees will be credited one month of service in this Plan for
each 145 hours worked after October 2, 2006. A participant credited with
1,000 hours after October 2, 2006 will receive an entire year of service
under this Plan.

Credited service is frozen as of April 5, 2009.

Accrued benefit

The normal retirement benefit calculated at the date of retirement or
termination and reduced as noted below.
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Normal retirement

*  Eligibility Age 65 or age 60 if the sum of age and service is at least 80. Eligibility for
acquired groups differs as noted in the following section.

«  Benefit A lifetime benefit equal to the sum of (a) and (b), payable at age 65 or age
60 if the sum of age and service is at least 80:
a.

= $108 times years of service to the nearest complete month up through
March 1, 1990; plus

= $216 for service from March 1, 1990 through February 1, 1991; plus

= $240 for service from February 1, 1991 through February 1, 1992;
plus

$264 for service on February 1, 1992 and all years thereafter.
b. 1/5 of total voluntary contributions.

St. Charles employees: A lifetime benefit payable at age 65, age 60 with
five years of service, or upon completion of 30 years of service and equal
to:

= $330 times years of benefit service through December 31, 2006 plus;

= $342 for service from December 31, 2006 through December 31,
2007 plus;

= $354 for service from December 31, 2007 through December 31,
2008 plus;
= $366 for service from December 31, 2008 through August 2, 2009.

A participant who retires with 30 years of service and who has not attained
age 62 will receive a $100 per month supplement until age 62.

= Benefit (continued) Mason City employees: A lifetime benefit payable at age 65 and equal to:

= $264 times years of benefit service through December 31, 2006 plus;

= $276 for service from December 31, 2006 through December 31,
2007 plus;

= $288 for service from December 31, 2007 through April 5, 2009.
Total service will not exceed 30 years.

Early retirement

= Eligibility A participant is eligible to retire after age 55 with 10 years of service.

= Benefit The benefit payable is the accrued benefit reduced 0.5% for each month
which the benefit commencement date precedes age 65.

St. Charles employees: A participant is eligible to retire after age 55 with 5
years of vesting service. The benefit payable is the accrued benefit
reduced by 0.5% for each month which the benefit commencement date
precedes age 60.

Mason City employees: A participant is eligible to retire after age 55 with 5
years of vesting service. The benefit payable is the accrued benefit
reduced by 0.3% for each month which the benefit commencement date
precedes age 65 for the first 5 years, plus 0.5% per month prior to age 60.
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Late retirement

= Eligibility If a participant works past his normal retirement date, the normal
retirement benefit will be deferred to the participants actual retirement
date.

= Benefit Benefit calculated like normal retirement benefit using service to the earlier

of the actual retirement date and the freeze date. See dates under
Covered employees.

Deferred vested

Eligibility

A participant who has completed five or more years of vesting service or
who has attained age 55 is 100% vested in his or her accrued benefit. Due
to the partial plan termination that occurred during 1992, the benefits of all
involved former employees became fully vested. Voluntary contributions
are 100% vested.

Benefit

The benefit is equal to the vested accrued benefit, payable at any date
after the participant attains early retirement eligibility, with appropriate
reduction for retirement before age 65.

Benefit (continued)

St. Charles employees: A participant who has completed five or more
years of vesting service is 100% vested in his or her accrued benefit. The
benefit is equal to the vested accrued benefit, payable at any date after the
participant attains early retirement eligibility, reduced 0.5% for each month
for which benefit commencement precedes normal retirement.

Mason City employees: A participant who has completed five or more
years of vesting service is 100% vested in his or her accrued benefit. The
benefit is equal to the vested accrued benefit, payable at any date after the
participant attains early retirement eligibility, with appropriate reduction for
retirement before age 65. See the table below for reduction rates.

Percentage of vested accrued

Age at commencement benefit payable

64 88.84%

63 79.12

62 70.64

61 63.22

60 56.69

59 50.94

58 45.86

57 41.36

56 37.37

55 33.81
Disability
= Eligibility A participant is eligible upon total and permanent disability after 15 years

of service. A participant will be deemed to be totally and permanently
disabled if and when he or she becomes entitled to disability income

benefits under the Federal Social Security Act. Eligibility for acquired
groups differs as noted below.
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St. Charles and Mason City employees: A participant is eligible upon total
and permanent disability after 10 years of service.

St. Charles employees: a participant will be deemed totally and
permanently disabled if and when he or she becomes permanently unable
to perform the duties of any job available at the unit where employed, as
determined by the Committee.

Mason City employees: a participant will be deemed totally and
permanently disabled if and when he or she becomes entitled to disability
income benefits under the Federal Social Security Act.

Benefit

The benefit will commence at determination of disability and be computed
in the same manner as normal retirement benefits. There is no actuarial
reduction for early payment.

Mason City employees: The benefit will commence on the first of the
month following disability, but is not payable while receiving Employer
sponsored long term disability insurance. The benefit payable is the
accrued benefit. There is no actuarial reduction for early payment.

Pre-retirement death

Eligibility

The spouse of a vested participant. If a nonvested participant dies, no
benefits are payable except for the return of employee contributions.

Benefit before normal retirement

If a vested participant dies, the participant's spouse will receive a monthly
retirement income payable for life in an amount equal to 50% of the
amount the participant would have received if he or she had retired on the
date of his or her death with a 50% joint and survivor benefit. The benefit
is payable commencing at the later of the participant’s death, or the date
the participant would have reached age 55, reduced for early
commencement before the date the participant would have reached age
65.

St. Charles employees: If a vested participant dies with less than 10 years -
of service, the participant's spouse will receive monthly retirement income
for life in an amount calculated under the 50% joint and survivor option
and reduced for early commencement. The benefit is payable at the
participant's 65th birthday, or if elected, the date the participant would
have reached age 55, reduced for early commencement. If a vested
participant dies with more than 10 years of service, the participant's
spouse, or children under the age of 18 in the absence of a spouse, will
receive a monthly retirement benefit for life in an amount equal to one half
the accrued benefit payable to the surviving spouse at the time of death on
an unreduced basis. The benefit is payable on the first of the month
following the participant’s death.

Mason City employees: If a vested participant dies, the participant's
spouse will receive monthly retirement income payable for life in an
amount equal to 50% of the participant's accrued benefit. This percentage
is increased or decreased by 0.5% for each 12 month period, in excess of
5 years, by which the spouse’s age is greater than or less than the
participant's age, respectively. The benefit is payable at the later of the
participant's death or the date the participant would have reached age 55.

Benefit after normal retirement

Death benefits after retirement are automatic unless waived by a member
and his or her spouse. Unless a specific election to the contrary is made,
benefits will be payable to a married member under the 50% joint and
survivor form of payment. There is also a partial return of the participant's
accumulations graduated over five years.
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Unpredictable contingent event

benefits
«  Event St. Charles employees: Plant or department closing
= Eligibility and benefit St. Charles employees

= Age 50 but before age 55 and has completed 10 years of vesting
service — employer paid benefits until age 55 and then a pension

benefit at age 55.
= Age 55 with 5 years of vesting service — benefits shall not be reduced
for age.
Form of benefits
= Automatic form for unmarried Single Life Annuity
participants
«  Automatic form for married An actuarially reduced 50% joint and survivor annuity.
participants
= Optional forms = Joint and Survivor Annuity (100% or 75%)
= 10 years certain and continuous
=  Lump sum if less than $7,500
All options are actuarially reduced.
= Optional form conversion Late retirement increase:
factors = Mortality Table — GAM71 mortality table for males with 3 year set

back.

= Interest Rate — 7.00%
Optional forms:

= Mortality Table — 1994 Group Annuity Reserving Table, projected to
2002, weighted 50% males/50% females

= Interest Rate — 5.80%
Lump Sum:

= Section 417(e) interest rates and applicable mortality table
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Definitions for Gwaltney of Smithfield, Ltd. Employees

Definitions

= Covered employees The plan covers all employees whose wages and other conditions of
employment are subject to a collective bargaining agreement.

= Participation Employees must have completed 12 months of service and attained age
21 to participate in the plan.

= Employee contributions None required or permitted.

= Vesting service Employment from hire date to termination date measured in whole and
fractional years.

«  Credited service Employment from hire date to termination date measured in whole and
fractional years. Total service is limited to 35 years.

s Accrued benefit Participants earned benefit commencing at the participant's Normal

Retirement Age in the form of a life annuity determined in the same
manner as the participant's years of benefit service at the date the accrued
benefit is being calculated.

Normal retirement

= Eligibility Age 65
«  Benefit for Valleydale employees, a lifetime benefit payable at age 65 and equal
o:

= $96 times years of benefit service from September 26, 1992 through
July 31, 1995, plus

= $120 times years of benefit service after July 31, 1995.

For all other employees, a lifetime benefit payable at age 65 and equal
to:

= $96 times years of benefit service through February 5, 1993, plus

= $120 times years of benefit service after February 5, 1993 through
April 13, 1997, plus

»  $132 times years of benefit service after April 13, 1997 through April
3, 2002, plus

s $204 times years of benefit service after Aprif 3, 2002 through April
3, 2007, plus

= $240 times years of benefit service after April 3, 2007 through June
30, 2011, plus

= $252 times years of benefit service after June 30, 2011.
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Early retirement

*  Eligibility :\e;:‘?ig::ipant is eligible to retire after age 55 with 10 years of vesting
«  Benefit A participant is eligible to retire after age 55 with 10 years of vesting

service. The benefit payable is the accrued benefit reduced by 1/180th for
each of the first 60 months and by 1/360th for each successive month that
the Early Retirement Date precedes the Normal Retirement Date.

Late retirement

= Eligibility If a participant works past his normal retirement date, the normal
retirement benefit will be deferred to the participants actual retirement
date.

«  Benefit Benefit calculated as the greater of:

=  Benefit based on service to the participant's normal retirement
actuarially increased to the actual retirement date or;

=  Benefit based on service to actual retirement date.

Deferred vested

= Eligibility A participant who has completed five or more years of vesting service or
who has attained age 65 is 100% vested in his or her accrued benefit.

s Benefit The benefit is equal to the vested accrued benefit payable at any date
after the participant attains early retirement eligibility, with appropriate
‘reduction for retirement before age 65.

Disability

«  Eligibility A pa'rticipang is eligible. upon tot.al and permanent disability after 15 years
vesting service. A participant will be deemed to be totally and permanently
disabled if and when he or she becomes entitled to disability income
benefits under the Federal Social Security Act.

= Benefit The benefit will commence at determination of disability and be computed

in the same manner as norma! retirement benefits based on service at
disability. There is no actuarial reduction for early payment.

Pre-retirement death

Eligibility

The spouse of a vested participant who has deceased.

Benefit prior to early retirement

None

Benefit after early but before
normal retirement

If a vested participant dies, the participant’s spouse will receive a monthly
retirement income payable for life in an amount equal to 50% of the
amount the participant would have received if he or she had retired on the
date of his or her death with a 50% joint and survivor benefit. The benefit
is payable commencing at the later of the participant’s death, or the date
the participant would have reached early retirement eligibility, reduced for
early commencement before the date the participant would have reached
age 65.

Benefit after normal retirement

Unless a specific election to the contrary is made, benefits will be payable
to a married member under the 50% joint and survivor form of payment.

Unpredictable contingent event

benefits

Not applicable
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Form of benefits

= Automatic form for unmarried Single Life Annuity
participants

s Automatic form for married An actuarially reduced 50% joint and survivor annuity.
participants

= Optional forms = Joint and Survivor Annuity (100%, 75% or 66%:%)

= 10-Year Certain and Continuous Annuity

»  Lump sum if less than $7,500

All options are actuarially reduced.

»  Optional form conversion Late retirement increase:
factors »  Mortality Table — UP84 Mortality Table

= [Interest Rate — 7%

Optional form:

= Mortality Table — 1994 Group Annuity Reserving Table, projected to
2002, weighted 50% males/50% females

= Interest Rate — 5.25%

Lump Sum;

=  Section 417(e) interest rates and applicable mortality table
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Definitions for Smithfield Packing Company, Inc. Employees

Definitions

= Covered employees The plan covers all gmployees who§e wages a.nd other conditions of
employment are subject to a collective bargaining agreement.

*  Participation Employee.s‘must‘have completed 1,000 hours of service or attained age
21 to participate in the plan.

» Employee contributions None required or permitted

= Vesting service Emp'loyment from hire date to termination date measured in whole and
fractional years.

= Benefit service Emp’loyment from hire date to termination date measured in whole and
fractional years.

s Accrued benefit Participants earned benefit commencing at the participant's Normal

Retirement Age in the form of a life annuity determined in the same
manner as the participant’s years of benefit service at the date the accrued
benefit is being calculated.

Normal retirement

= Eligibility Age 65

«  Benefit For Kinston employees, a lifetime benefit payable at age 65 and equal to:
=  $96 times years of benefit service through December 31, 1993 plus

= $120 times years of benefit service after December 31, 1993 through
December 31, 1998 plus

= $132 times years of benefit service after December 31, 1998 through
December 31, 2002 plus

= $180 times years of benefit service after December 31, 2002 through
May 7, 2007 plus

= $240 times years of benefit service of benefit service after May 7,
2007.

For Landover employees, a lifetime benefit payable at age 65 and equal
to:

= $252 times years of benefit service.

For Grayson employees, a lifetime benefit payable at age 65 and equal to:
= $252 times years of benefit service from April 15, 2013.

For all other employees, a lifetime benefit payable at age 65 and equal to:
= $96 times years of benefit service through December 31, 1993 plus

= $120 times years of benefit service after December 31, 1993 through
December 31, 1997 plus

= $132 times years of benefit service after December 31, 1997 through
December 31, 2001 plus

= $204 times years of benefit service after December 31, 2001 through
June 30, 2007 plus

= $240 times years of benefit service after June 30, 2007.
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Early retirement

= Eligibility A pqrticipant is eligible to retire after age 60 with 10 years of vesting
service.
s Benefit The benefit payable is the accrued benefit reduced by 0.5% for each

month that the Early Retirement Date precedes the Normal Retirement
Date. The minimum benefit, if applicable, is reduced by multiplying the
ratio of (1) actual years of benefit service at early retirement to (2) years of
benefit service the participant would have had, had he or she remained in
service until age 65 (before such benefit is reduced for early retirement).

Late retirement

= Eligibility If a participant works past his normal retirement date, the normal
retirement benefit will be deferred to the participants actual retirement
date.

«  Benefit Benefit calculated as the greater of:

= Service to the participant’s normal retirement date actuarially
increased to the actual retirement date or;

= Service to actual retirement date.

Deferred vested

Eligibility

A participant who has completed five or more years of vesting service or
who has attained age 65 is 100% vested in his or her accrued benefit.

Benefit

The benefit is equal to the vested accrued benefit payable at any date
after the participant attains early retirement eligibility, with appropriate
reduction for retirement before age 65. For purposes of determining
eligibility for an employee hired on or after January 1, 1976, service prior
to the plan year in which the participant attains age 22 (18 effective
January 1, 1985) will not be counted. An employee terminating before
meeting this requirement (but who was, before January 1, 1967 vested
under the plan in effect immediately prior to the Effective Date) will be
entitled to a benefit of $20 a month.

Disability

Eligibility

A participant is eligible upon total and permanent disability after age 45
and 10 years of vesting service. A participant will be deemed to be totally
and permanently disabled if and when he or she becomes entitled to
disability income benefits under the Federal Social Security Act.

Benefit

The benefit will commence at determination of disability and be computed
in the same manner as normal retirement benefits based on service at
disability. There is no actuarial reduction for early payment.

Pre-retirement death

Eligibility

Five or more years of vesting service.

Benefit prior to retirement

If a vested participant dies, the participant’s spouse will receive a monthly
retirement income payable for life in an amount equal to 50% of the
amount the participant would have received if he or she had retired on the
date of his or her death with a 50% joint and survivor benefit. The benefit
is payable commencing at the later of the participant's death, or the date
the participant would have reached early retirement eligibility, reduced for
early commencement before the date the participant would have reached
age 65.
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=  Benefit after normal retirement

Unless a specific election to the contrary is made, benefits will be payable
to a married member under the 50% joint and survivor form of payment.

Unpredictable contingent event
benefits

Not applicable

Form of benefits

=  Automatic form for unmarried
participants

Single Life Annuity

= Automatic form for married
participants

An actuarially reduced 50% joint and survivor annuity.

= Optional forms

= Joint and Survivor Annuity (100%, 75% or 66%:%)
= 10-Year Certain and Continuous Annuity

=  Lump sum if less than $7,500
All options are actuarially reduced.

= Optional form conversion
factors

All Groups

Miscellaneous

Late retirement increase:
=  Mortality Table — UP84 Mortality Table

* Interest Rate — 7%
Optional form:

= Mortality Table — 1994 Group Annuity Reserving Table, projected to
2002, weighted 50% males/50% females

» |Interest Rate — 5.25%
Lump sum;

= Section 417(e) interest rates and applicable mortality table

Maximum compensation

Not applicable

Maximum benefits

Annual benefits may not exceed the limits in IRC Section 415. This
limit is indexed annually. For 2015, the limit is $210,000.

Plan Provision Changes since Prior Valuation

= Maximum benefits were updated from 2014 to 2015.

= The plan was amended to extend a one-time lump sum opportunity to deferred vested participants during a

window in 2014.
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Distribution of Active Participants as of January 1, 2014

Plan: Smithfield Foods Hourly Pension Plan
EIN/PN: 52-0845861/003

Attained Years pf credited service
age Under 1 1-4 5-9 10-14 | 15-19 | 20-24 | 25-29 | 30-34 | 35-39 | 40&up Total
Under 25 18 823 38 879
25-29 18 854 377 25 1,274
30-34 17 572 472 149 21 1,231
35-39 12 489 379 138 96 4 1,118
40-44 11 474 370 128 112 46 2 1,143
45-49 10 440 398 126 132 71 20 1,197
50-54 6 376 417 134 143 88 34 18 1,216
55-59 5 358 347 114 131 70 21 60 1 1,107
60-64 2 150 171 56 67 35 9 28 2 2 522
65-69 20 33 11 11 4 1 9 89
70 & up 3 1 2 1 1 3 8
Total 99 4,559 | 3,003 881 715 319 87 116 3 2 9,784

In each cell, the number is the count of active participants for each age/service combination.
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Each employee is assumed to retire in accordance with the table of retirement rates. The proportion of employees
expected to retire at each potential retirement age is shown below. The average retirement age is 62.

Below are the retirement rates for Esskay St. Charles Employees.

D E
(A) (B) (C) Expected( N)umber of Weighted( N)umber of
Retirement | Theoretical Retirement Retirements Retirements
Age Population Age (B) x (C) (A) x (D)
55 1,000 5.0% 50.0 2,750.0
56 950 5.0% 47.5 2,660.0
57 903 5.0% 45.1 2,572.1
58 857 10.0% 85.7 4,972.8
59 772 7.5% 57.9 34145
60 714 25.0% 178.4 10,706.5
61 535 25.0% 133.8 8,163.7
62 401 25.0% 100.4 6,223.1
63 301 25.0% 75.3 4,742.6
64 226 25.0% 56.5 3,613.4
65 169 100.0% 169.4 11,009.7
Total 1,000.0 60,828.4
Weighted average retirement age: 60.8

Below are the retirement rates for Esskay Mason City Employees, Gwaltney Union Employees, and Smithfield Hourly
Employees.

D E
(A) (B) (C) Expected( N)umber of Weightecl( N)umber of
Retirement | Theoretical | Retirement Retirements Retirements
Age Population Age (B) x (C) (A) x (D)
55 1,000 5.0% 50.0 2,750.0
56 950 10.0% 95.0 5,320.0
57 855 5.0% 42.8 2,436.8
58 812 5.0% 40.6 2,355.5
59 772 5.0% 38.6 2,276.3
60 733 10.0% 73.3 4,398.3
61 660 22.5% 148.4 9,055.1
62 511 22.5% 115.0 7,132.7
63 396 15.0% 59.4 3,744.7
64 337 20.0% 67.4 4,311.3
65 269 40.0% 107.8 7,005.9
66 162 40.0% 64.7 4,268.2
67 97 40.0% 38.8 2,599.7
68 58 40.0% 23.3 1,583.1
69 35 40.0% 14.0 963.8
70 21 100.0% 21.0 1,466.7
Total 1,000.0 61,668.3
Weighted average retirement age: 61.7

Below are the retirement rates for Smithfield Packing Company Employees.
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D E
(A) (B) (C) Expected( N)umber of Weighted( h}umber of
Retirement | Theoretical Retirement Retirements Retirements
Age Population Age (B) x (C) (A) x (D)
60 1,000 20.0% 200.0 12,000.0
61 800 35.0% 280.0 17,080.0
62 520 40.0% 208.0 12,896.0
63 312 30.0% 93.6 5,896.8
64 218 30.0% 65.5 4,193.3
65 153 40.0% 61.2 3,974.9
66 92 40.0% 36.7 2,421.6
67 55 40.0% 22.0 1,475.0
68 33 40.0% 13.2 898.2
69 20 40.0% 7.9 546.8
70 12 100.0% 11.9 832.2
Total 1,000.0 62,214.8
Weighted average retirement age: 62.2
(B) ()
(A) Number of Active | Weighted Average
Group Participants Retirement Age (B) x (C)
Esskay St. Charles 175 60.8 10,640.0
Esskay Mason City 146 61.7 9,008.2
Gwaltney Union 1,756 61.7 108,345.2
Smithfield Hourly 2,860 61.7 176,462.0
Smithfield Packing 4,796 62.2 298,311.2
Total 9,733 602,766.6
Weighted average retirement age: 61.9
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Benefits included or excluded

Unless noted below, all benefits provided by the plan, as restated January 1, 2011, are included in this valuation.

Most recent plan amendments included: We have not received any signed amendments since the most
recent restatement of the plan document.

Plan amendments excluded: None
Late retirement increases:

—  Active participants: The plan applies late retirement actuarial increases for all participants who defer
retirement beyond their normal retirement date and this valuation includes those increases.

— Deferred vested participants: Current deferred vested participants over normal retirement age are valued
including the late retirement actuarial increase.

Internal Revenue Code limitations: The limitations of Internal Revenue Code Section 415(b) have been
incorporated into our calculations.

IRC Section 416 rules for top-heavy plans: We did not test whether this plan is top-heavy (when the present
value of benefits for key employees equals or exceeds 60 percent of the present value for all participants).
However, we expect that the plan is not top-heavy due to the large number of rank-and-file participants;
therefore, the funding target and target normal cost do not reflect any liability for top-heavy benefit accruals.

IRC Section 436 benefit restrictions:

— Unpredictable contingent event benefits: This valuation excludes restricted contingent event benefits that
occurred before the valuation date but includes contingent event benefits which are expected to occur on or
after the valuation date regardless of anticipated funding-based limitations.

— Plan amendments: See above.

—  Prohibited payments: Limitations on prohibited benefits (if any) are reflected for annuity starting dates before
the valuation date but are ignored for annuity starting dates on or after the valuation date.

— Benefit accruals: The plan’s funding target does not reflect any limitation on benefit accruals. The target
normal cost does not reflect any limitation on benefit accruals.

Unpredictable contingent event benefits: This valuation does not value the plan’'s unpredictable contingent
event benefits, which are summarized herein, because the likelihood of an event is de minimis.
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Summary of major plan provisions

Effective date and plan year

Original plan: January 1, 1989
Restated plan: January 1, 2011
Plan year: January 1 through December 31

Status of the plan

The plan has ongoing benefit accruals for some participants and new
employees are eligible to participate in the plan once they satisfy the
participation requirements.

Significant events that occurred
during the year

The plan was amended to extend a one-time lump sum opportunity to
deferred vested participants during a window in 2014.

Definitions for Smithfield Hourly Employees

Definitions

=  Covered employees

All hourly non-union employees who are union-eligible, except employees
of Carroli's Foods of Virginia, Inc., Central Plains Farms, Inc., Circle Four
Corporation and Murphy Family Farms.

= Participation

Employees must have completed 12 months of service and attained age
21 to participate in the plan.

=  Employee contributions

None required or permitted.

= Vesting service

Employees are credited with a Year of Vesting Service for each plan year
in which they work at least 1,000 hours. Years of Vesting Service will not

be credited prior to the calendar year in which the Employee has attained
age eighteen (18).

=  Credited service

Employment from hire date to termination date measured in whole and
fractional years. Credited service for Middlesboro employees is from the
later of hire date and January 1, 2010.

= Accrued benefit

A participant’'s earned benefit, commencing at the participant's normal
retirement age in the form of a life annuity, determined in the same
manner as the participant's normal retirement pension, and based on the
participant’s years of benefit service at the date the accrued benefit is
being calculated. A participant's accrued benefit shall never be less than
the accrued benefit on any prior date.

Normal retirement

= Eligibility

Age 65.
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= Benefit

A lifetime benefit equal to:

= $96 times years of benefit service through
December 31, 1993 plus;

= $120 times years of benefit service after
December 31, 1993 through December 31, 1999 plus;

= $132 times years of benefit service after
December 31, 1999 through December 31, 2001 plus;

= $204 times years of benefit service after
December 31, 2001 through June 30, 2007 plus;

= $240 times years of benefit service after June 30, 2007

For all employees of the PCI-Sioux Center, IA plant (formerly
Golden Crisp), the lifetime benefit is equal to:

= $17 times years of benefit service

Early retirement

*  Eligibility A pa_l’ticipant is eligible to retire after age 55 with 10 years of vesting
service.
= Benefit The benefit payable is the accrued benefit reduced by 0.5% for each

month that the Early Retirement Date precedes the Normal Retirement
Date.

Late retirement

«  Eligibility

After Normal Retirement Date

»  Benefit

Benefit calculated as the greater of:

= Service to the participant's normal retirement date actuarially
increased to the actual retirement date or;

= Service to actual retirement date.

Deferred vested

A participant who has completed five or more years of vesting service or
who has attained age 65 is 100% vested in his or her accrued benefit.

The benefit is equal to the vested accrued benefit payable at any date
after the participant attains early retirement eligibility, with appropriate
reduction for retirement before age 65.

A patrticipant is eligible upon total and permanent disability after age 45
and 10 years of vesting service. A participant will be deemed to be totally
and permanently disabled if and when he or she becomes entitled to
disability income benefits under the Federal Social Security Act.

*  Eligibility
= Benefit
Disability

=  Eligibility
=  Benefit

The benefit payable is the accrued benefit without reduction for early
payment.
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Pre-retirement death

= Eligibility

A participant who has completed five or more years of vesting service or
who has attained age 65 is 100% vested in his or her accrued benefit.

= Benefit prior to early retirement

If a vested participant dies, the participant's spouse will receive a monthly
retirement income payable for life in an amount equal to 50% of the
amount the participant would have received if he or she had retired on the
date of his or her death with a 50% joint and survivor benefit. The benefit
is payable commencing at the later of the participant's death, or the date
the participant would have reached early retirement eligibility, reduced for
early commencement before the date the participant would have reached
age 65.

=  Benefit after normal retirement

Unless a specified election to the contrary is made, benefits will be
payable to a married member under the 50% joint and survivor form of
payment.

Unpredictable contingent event
benefits

Not applicable

Form of benefits

=  Automatic form for unmarried
participants

Single Life Annuity

= Automatic form for married
participants

An actuarially reduced 50% joint and survivor annuity

= Optional forms

= Joint and Survivor Annuity (100%, 75% or 66%%)
= 10-Year Certain and Continuous Annuity

= Lump sum if less than $7,500
All options are actuarially reduced.

= Optional form conversion
factors

Late retirement increase:
= Mortality Table — UP84 Mortality Table

= Interest Rate — 7%
Optional form:

= Mortality Table — 1994 Group Annuity Reserving Table, projected to
2002, weighted 50% males/50% females

= Interest Rate — 5.25%
Lump Sum:

= Section 417(e) interest rates and applicable mortality table
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Definitions for Esskay, Inc. Employees

Definitions

Covered employees

The plan covers all employees whose wages and other conditions of
employment are subject to a collective bargaining agreement.

St. Charles employees: The plan covers all employees from date of hire.
Participation is frozen as of August 2, 2009.

Mason City employees: The plan covers all employees who have
completed 870 hours of service and attained age 21. Participation is
frozen as of April 5, 2009.

Participation

Employees must have 12 months of service to patrticipate in the plan.
There are no age requirements.

Eligibility for membership for all acquisitioned locations, vesting service
begins at date of hire, but benefit service begins at acquisition date.
Participation is frozen. See dates under Covered employees.

Employee contributions

None required. Voluntary contributions of 3% or 5% were permitted prior to
June 13, 1996.

Vesting service

Any Plan Year during which an employee works at least 1,000 hours.

Mason City employees: One year of vesting service will be granted for
each plan year during which an employee works at least 870 hours.

Vesting service with ConAgra Foods, Inc. will count as vesting service
under this plan for all employees acquired on October 2, 2006.

Credited service

Employment from hire date to termination date measured in whole and
fractional years.

St. Charles employees: A year of service is credited for each calendar
year of employment in which a participant works at least 1,700 hours. For
years in which more than 500, but less than 1,700 hours are credited, a
fractional year of service is credited (based on hours worked/1,700). No
service is credited if a participant works less than 500 hours in a calendar
year.

For the 2006 plan year, a participant who did not complete a year of
benefit service in the Swift Eckrich, Inc. Hourly Retirement Plan Program
will receive a fractional year of service in this Plan for hours credited after
October 2, 2008, if total hours for the 2006 calendar year are greater than
500. A participant credited with 1,000 hours after October 2, 2006 will
receive an entire year of service under this Plan.

Credited service is frozen as of August 2, 2009.

Credited service (continued)

Mason City employees: A year of service is credited for each calendar
year of employment in which a participant works at least 1,740 hours. If a
participant works less than 1,740 hours in a year, one month of service is
credited for each 145 hours worked.

For the 2006 plan year, a participant who did not complete a year of
benefit service in the ConAgra Foods, Inc. Pension Plan for Hourly Rate
Production Employees will be credited one month of service in this Plan for
each 145 hours worked after October 2, 2006. A participant credited with
1,000 hours after October 2, 2006 will receive an entire year of service
under this Plan.

Credited service is frozen as of April 5, 2009.

Accrued benefit

The normal retirement benefit calculated at the date of retirement or
termination and reduced as noted below.
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Normal retirement

= Eligibility Age 65 or age 60 if the sum of age and service is at least 80. Eligibility for
acquired groups differs as noted in the following section.

»  Benefit A lifetime benefit equal to the sum of (a) and (b), payable at age 65 or age
60 if the sum of age and service is at least 80:
a.

= $108 times years of service to the nearest complete month up through
March 1, 1990; plus

= $216 for service from March 1, 1990 through February 1, 1991; plus

»  $240 for service from February 1, 1991 through February 1, 1992;
plus

= $264 for service on February 1, 1992 and all years thereafter.
b. 1/5 of total voluntary contributions.

St. Charles employees: A lifetime benefit payable at age 65, age 60 with
five years of service, or upon completion of 30 years of service and equal
to:

= $330 times years of benefit service through December 31, 2006 plus;

= $342 for service from December 31, 2006 through December 31,
2007 plus;

= $354 for service from December 31, 2007 through December 31,
2008 plus;
=  $366 for service from December 31, 2008 through August 2, 2009.

A participant who retires with 30 years of service and who has not attained
age 62 will receive a $100 per month supplement until age 62.

= Benefit (continued) Mason City employees: A lifetime benefit payable at age 65 and equal to:
= $264 times years of benefit service through December 31, 2006 plus;

= $276 for service from December 31, 2006 through December 31,
2007 plus;

=  $288 for service from December 31, 2007 through April 5, 2009.
Total service will not exceed 30 years.

Early retirement

= Eligibility A participant is eligible to retire after age 55 with 10 years of service.

= Benefit The benefit payable is the accrued benefit reduced 0.5% for each month
which the benefit commencement date precedes age 65.

St. Charles employees: A participant is eligible to retire after age 55 with 5
years of vesting service. The benefit payable is the accrued benefit
reduced by 0.5% for each month which the benefit commencement date
precedes age 60.

Mason City employees: A participant is eligible to retire after age 55 with 5
years of vesting service. The benefit payable is the accrued benefit
reduced by 0.3% for each month which the benefit commencement date
precedes age 65 for the first 5 years, plus 0.56% per month prior to age 60.
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Late retirement

»  Eligibility If a participant works past his normal retirement date, the normal
retirement benefit will be deferred to the participants actual retirement
date.

= Benefit Benefit calculated like normal retirement benefit using service to the earlier

of the actual retirement date and the freeze date. See dates under
Covered employees.

Deferred vested

Eligibility

A participant who has completed five or more years of vesting service or
who has attained age 55 is 100% vested in his or her accrued benefit. Due
to the partial plan termination that occurred during 1992, the benefits of all
involved former employees became fully vested. Voluntary contributions
are 100% vested.

Benefit

The benefit is equal to the vested accrued benefit, payable at any date
after the participant attains early retirement eligibility, with appropriate
reduction for retirement before age 65.

Benefit (continued)

St. Charles employees: A participant who has completed five or more
years of vesting service is 100% vested in his or her accrued benefit. The
benefit is equal to the vested accrued benefit, payable at any date after the
participant attains early retirement eligibility, reduced 0.5% for each month
for which benefit commencement precedes normal retirement.

Mason City employees: A participant who has completed five or more
years of vesting service is 100% vested in his or her accrued benefit. The
benefit is equal to the vested accrued benefit, payable at any date after the
participant attains early retirement eligibility, with appropriate reduction for
retirement before age 65. See the table below for reduction rates.

Percentage of vested accrued

Age at commencement benefit payable

64 88.84%

63 79.12

62 70.64

61 63.22

60 56.69

59 50.94

58 45.86

57 41.36

56 37.37

55 33.81
Disability
= Eligibility A participant is eligible upon total and permanent disability after 15 years

of service. A participant will be deemed to be totally and permanently
disabled if and when he or she becomes entitled to disability income
benefits under the Federal Social Security Act. Eligibility for acquired
groups differs as noted below.
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St. Charles and Mason City employees: A participant is eligible upon total
and permanent disability after 10 years of service.

St. Charles employees: a participant will be deemed totally and
permanently disabled if and when he or she becomes permanently unabie
to perform the duties of any job available at the unit where employed, as
determined by the Committee.

Mason City employees: a participant will be deemed totally and
permanently disabled if and when he or she becomes entitled to disability
income benefits under the Federal Social Security Act.

Benefit

The benefit will commence at determination of disability and be computed
in the same manner as normal retirement benefits. There is no actuarial
reduction for early payment.

Mason City employees: The benefit will commence on the first of the
month following disability, but is not payable while receiving Employer
sponsored long term disability insurance. The benefit payable is the
accrued benefit. There is no actuarial reduction for early payment.

Pre-retirement death

Eligibility

The spouse of a vested participant. If a nonvested participant dies, no
benefits are payable except for the return of employee contributions.

Benefit before normal retirement

If a vested participant dies, the participant’s spouse will receive a monthly
retirement income payable for life in an amount equal to 50% of the
amount the participant would have received if he or she had retired on the
date of his or her death with a 50% joint and survivor benefit. The benefit
is payable commencing at the later of the participant’s death, or the date
the participant would have reached age 55, reduced for early
commencement before the date the participant would have reached age
65.

St. Charles employees: If a vested participant dies with less than 10 years
of service, the participant's spouse will receive monthly retirement income
for life in an amount calculated under the 50% joint and survivor option
and reduced for early commencement. The benefit is payable at the
participant’s 65th birthday, or if elected, the date the participant would
have reached age 55, reduced for early commencement. If a vested
participant dies with more than 10 years of service, the participant's
spouse, or children under the age of 18 in the absence of a spouse, will
receive a monthly retirement benefit for life in an amount equal to one half
the accrued benefit payable to the surviving spouse at the time of death on
an unreduced basis. The benefit is payable on the first of the month
following the participant’s death.

Mason City employees: If a vested participant dies, the participant’s
spouse will receive monthly retirement income payable for life in an
amount equal to 50% of the participant’s accrued benefit. This percentage
is increased or decreased by 0.5% for each 12 month period, in excess of
5 years, by which the spouse’s age is greater than or less than the
participant’s age, respectively. The benefit is payable at the later of the
participant's death or the date the participant would have reached age 55.

Benefit after normal retirement

Death benefits after retirement are automatic unless waived by a member
and his or her spouse. Unless a specific election to the contrary is made,
benefits will be payable to a married member under the 50% joint and
survivor form of payment. There is also a partial return of the participant's
accumulations graduated over five years.
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Unpredictable contingent event
benefits

= Event

St. Charles employees: Plant or department closing

=  Eligibility and benefit

St. Charles employees

= Age 50 but before age 55 and has completed 10 years of vesting
service — employer paid benefits until age 55 and then a pension
benefit at age 55.

= Age 55 with 5 years of vesting service — benefits shall not be reduced
for age.

Form of benefits

= Automatic form for unmarried
participants

Single Life Annuity

=  Automatic form for married
participants

An actuarially reduced 50% joint and survivor annuity.

= Optional forms

= Joint and Survivor Annuity (100% or 75%)
= 10 years certain and continuous

s Lump sum if less than $7,500
All options are actuarially reduced.

= Optional form conversion
factors

Late retirement increase:

=  Mortality Table — GAM71 mortality table for males with 3 year set
back.

= Interest Rate — 7.00%
Optional forms:

=  Mortality Table — 1994 Group Annuity Reserving Table, projected to
2002, weighted 50% males/50% females

= |nterest Rate — 5.80%
Lump Sum:

= Section 417(e) interest rates and applicable mortality table
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Definitions for Gwaltney of Smithfield, Ltd. Employees

Definitions

= Covered employees

The plan covers all employees whose wages and other conditions of
employment are subject to a collective bargaining agreement.

= Participation

Employees must have completed 12 months of service and attained age
21 to participate in the plan.

= Employee contributions

None required or permitted.

= Vesting service

Employment from hire date to termination date measured in whole and
fractional years.

=  Credited service

Employment from hire date to termination date measured in whole and
fractional years. Total service is limited to 35 years.

= Accrued benefit

Participants earned benefit commencing at the participant’s Normal
Retirement Age in the form of a life annuity determined in the same
manner as the participant's years of benefit service at the date the accrued
benefit is being calculated.

Normal retirement

= Eligibility

Age 65

=  Benefit

For Valleydale employees, a lifetime benefit payable at age 65 and equal
to:

= $96 times years of benefit service from September 26, 1992 through
July 31, 1995, plus

= $120 times years of benefit service after July 31, 1995.

For all other employees, a lifetime benefit payable at age 65 and equal
to:

»  $96 times years of benefit service through February 5, 1993, plus

= $120 times years of benefit service after February 5, 1993 through
April 13, 1997, plus

= $132 times years of benefit service after April 13, 1997 through April
3, 2002, plus

= $204 times years of benefit service after April 3, 2002 through April
3, 2007, plus

= $240 times years of benefit service after April 3, 2007 through June
30, 2011, plus

= $252 times years of benefit service after June 30, 2011.
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Early retirement

= Eligibility A participant is eligible to retire after age 55 with 10 years of vesting
service.
s  Benefit A participant is eligible to retire after age 55 with 10 years of vesting

service. The benefit payable is the accrued benefit reduced by 1/180th for
each of the first 60 months and by 1/360th for each successive month that
the Early Retirement Date precedes the Normal Retirement Date.

Late retirement

= Eligibility If a participant works past his normal retirement date, the normal
retirement benefit will be deferred to the participants actual retirement
date.

«  Benefit Benefit calculated as the greater of:

= Benefit based on service to the participant's normal retirement
actuarially increased to the actual retirement date or;

=  Benefit based on service to actual retirement date.

Deferred vested

= Eligibility A participant who has completed five or more years of vesting service or
who has attained age 65 is 100% vested in his or her accrued benefit.

= Benefit The benefit is equal to the vested accrued benefit payable at any date
after the participant attains early retirement eligibility, with appropriate
reduction for retirement before age 65.

Disability

= Eligibility A participant is eligible upon total and permanent disability after 15 years
vesting service. A participant will be deemed to be totally and permanently
disabled if and when he or she becomes entitled to disability income
benefits under the Federal Social Security Act.

«  Benefit The benefit will commence at determination of disability and be computed

in the same manner as normal retirement benefits based on service at
disability. There is no actuarial reduction for early payment.

Pre-retirement death

= Eligibility

The spouse of a vested participant who has deceased.

= Benefit prior to early retirement

None

= Benefit after early but before
normal retirement

If a vested participant dies, the participant's spouse will receive a monthly
retirement income payable for life in an amount equal to 50% of the
amount the participant would have received if he or she had retired on the
date of his or her death with a 50% joint and survivor benefit. The benefit
is payable commencing at the later of the participant’s death, or the date
the participant would have reached early retirement eligibility, reduced for
early commencement before the date the participant would have reached
age 65.

= Benefit after normal retirement

Unless a specific election to the contrary is made, benefits will be payable
to a married member under the 50% joint and survivor form of payment.

Unpredictable contingent event
benefits

Not applicable
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Form of benefits

= Automatic form for unmarried Single Life Annuity
participants

s Automatic form for married An actuarially reduced 50% joint and survivor annuity.
participants

= Optional forms = Joint and Survivor Annuity (100%, 75% or 66%%)

= 10-Year Certain and Continuous Annuity

= Lump sum if less than $7,500

All options are actuarially reduced.

»  Optional form conversion Late retirement increase:
factors = Mortality Table — UP84 Mortality Table

= |nterest Rate — 7%

Optional form:

= Mortality Table — 1994 Group Annuity Reserving Table, projected to
2002, weighted 50% males/50% females

= |nterest Rate — 5.25%

Lump Sum:

= Section 417(e) interest rates and applicable mortality table
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Definitions for Smithfield Packing Company, Inc. Employees

Definitions

=  Covered employees

The plan covers all employees whose wages and other conditions of
employment are subject to a collective bargaining agreement.

= Participation

Employees must have completed 1,000 hours of service or attained age
21 to participate in the plan.

= Employee contributions

None required or permitted

= Vesting service

Employment from hire date to termination date measured in whole and
fractional years.

= Benefit service

Employment from hire date to termination date measured in whole and
fractional years.

= Accrued benefit

Participants earned benefit commencing at the participant's Normal
Retirement Age in the form of a life annuity determined in the same
manner as the participant's years of benefit service at the date the accrued
benefit is being calculated.

Normal retirement

»  Eligibility

Age 65

=  Benefit

For Kinston employees, a lifetime benefit payable at age 65 and equal to:
= $96 times years of benefit service through December 31, 1993 plus

= $120 times years of benefit service after December 31, 1993 through
December 31, 1998 plus

= $132 times years of benefit service after December 31, 1998 through
December 31, 2002 plus

=  $180 times years of benefit service after December 31, 2002 through
May 7, 2007 plus

= $240 times years of benefit service of benefit service after May 7,
2007.

For Landover employees, a lifetime benefit payable at age 65 and equal
to:

= $252 times years of benefit service.

For Grayson employees, a lifetime benefit payable at age 65 and equal to:
® $252 times years of benefit service from April 15, 2013.

For all other employees, a lifetime benefit payable at age 65 and equal to:
= $96 times years of benefit service through December 31, 1993 plus

= $120 times years of benefit service after December 31, 1993 through
December 31, 1997 plus

= $132 times years of benefit service after December 31, 1997 through
December 31, 2001 plus

= $204 times years of benefit service after December 31, 2001 through
June 30, 2007 plus

$240 times years of benefit service after June 30, 2007.
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Early retirement

*»  Eligibility A paﬁicipant is eligible to retire after age 60 with 10 years of vesting
service.
=  Benefit The benefit payable is the accrued benefit reduced by 0.5% for each

month that the Early Retirement Date precedes the Normal Retirement
Date. The minimum benefit, if applicable, is reduced by multiplying the
ratio of (1) actual years of benefit service at early retirement to (2) years of
benefit service the participant would have had, had he or she remained in
service until age 65 (before such benefit is reduced for early retirement).

Late retirement

= Eligibility If a participant works past his normal retirement date, the normal
retirement benefit will be deferred to the participants actual retirement
date.

«  Benefit Benefit calculated as the greater of:

=  Service to the participant's normal retirement date actuarially
increased to the actual retirement date or;

= Service to actual retirement date.

Deferred vested

Eligibility

A participant who has completed five or more years of vesting service or
who has attained age 65 is 100% vested in his or her accrued benefit.

Benefit

The benefit is equal to the vested accrued benefit payable at any date
after the participant attains early retirement eligibility, with appropriate
reduction for retirement before age 65. For purposes of determining
eligibility for an employee hired on or after January 1, 1976, service prior
to the plan year in which the participant attains age 22 (18 effective
January 1, 1985) will not be counted. An employee terminating before
meeting this requirement (but who was, before January 1, 1967 vested
under the plan in effect immediately prior to the Effective Date) will be
entitied to a benefit of $20 a month.

Disability

Eligibility

A participant is eligible upon total and permanent disability after age 45
and 10 years of vesting service. A participant will be deemed to be totally
and permanently disabled if and when he or she becomes entitled to
disability income benefits under the Federal Social Security Act.

Benefit

The benefit will commence at determination of disability and be computed
in the same manner as normal retirement benefits based on service at
disability. There is no actuarial reduction for early payment.

Pre-retirement death

Eligibility

Five or more years of vesting service.

Benefit prior to retirement

If a vested participant dies, the participant's spouse will receive a monthly
retirement income payable for life in an amount equal to 50% of the
amount the participant would have received if he or she had retired on the
date of his or her death with a 50% joint and survivor benefit. The benefit
is payable commencing at the later of the participant's death, or the date
the participant would have reached early retirement eligibility, reduced for
early commencement before the date the participant would have reached
age 65.
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= Benefit after normal retirement

Unless a specific election to the contrary is made, benefits will be payable
to a married member under the 50% joint and survivor form of payment.

Unpredictable contingent event
benefits

Not applicable

Form of benefits

= Automatic form for unmarried
participants

Single Life Annuity

= Automatic form for married
participants

An actuarially reduced 50% joint and survivor annuity.

= Optional forms

= Joint and Survivor Annuity (100%, 75% or 66%:%)
= 10-Year Certain and Continuous Annuity

= Lump sum if less than $7,500
All options are actuarially reduced.

= Optional form conversion
factors

All Groups

Miscellaneous

Late retirement increase:
= Mortality Table — UP84 Mortality Table

= |nterest Rate — 7%
Optional form:

= Mortality Table — 1994 Group Annuity Reserving Table, projected to
2002, weighted 50% males/50% females

» |Interest Rate — 5.25%
Lump sum:

= Section 417(e) interest rates and applicable mortality table

Maximum compensation

Not applicable

Maximum benefits

Annual benefits may not exceed the limits in IRC Section 415. This
limit is indexed annually. For 2015, the limit is $210,000.

Plan Provision Changes since Prior Valuation

= Maximum benefits were updated from 2014 to 2015.

= The plan was amended to extend a one-time lump sum opportunity to deferred vested participants during a

window in 2014.
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Schedule 1

(©

Description of Investment,

(b) Including Maturity Date, (e)
Identity of Issue, Borrower, Rate of Interest, Collateral, (d) Current
(@) Lessor, or Similar Party Par, or Maturity Value Cost Value

Pooled separate accounts:

John Hancock Diversified Stock Fund $ 217,317 $ 2,840,611

John Hancock S&T 500 Index Stock Fund 106,932 142,224

John Hancock Bond Fund 439,321 846,739
Insurance contract:

John Hancock Group Annuity Contract 80 490,349 490,349

-23.

$ 1,253,919

$ 4,319,923




