Pilgrim's Pride Corporation Announces Cash Tender Offer and Consent Solicitation
March 25, 2021
GREELEY, Colo., March 25, 2021 /PRNewswire/ -- Pilgrim's Pride Corporation (NASDAQ: PPC) (the "Company") announced today that it has
commenced a cash tender offer (the "Tender Offer") for any and all of the outstanding U.S.$1,000,000,000 aggregate principal amount of its 5.750%
Senior Notes due 2025 (the "Notes").
In conjunction with the Tender Offer, the Company is also soliciting consents (the "Consent Solicitation") from the holders of the Notes for the adoption
of proposed amendments (the "Proposed Amendments"), which would, among other things, (i) eliminate substantially all of the restrictive covenants
and certain events of default and related provisions contained in the indenture governing the Notes and (ii) reduce the minimum required notice period
for the redemption of Notes from at least 30 days to at least three business days prior to the redemption date (maintaining the maximum notice period
of not more than 60 days).
The Tender Offer and the Consent Solicitation are being made pursuant to an Offer to Purchase and Consent Solicitation Statement, dated March 25,
2021 (as amended or supplemented from time to time, the "Offer to Purchase").
Holders who tender Notes must also consent to the Proposed Amendments to the indenture governing the Notes. Holders of Notes may not deliver
consents to the Proposed Amendments without validly tendering the Notes in the Tender Offer and may not revoke their consents without withdrawing
the previously tendered Notes to which they relate. The Proposed Amendments will be set forth in a supplemental indenture relating to the Notes and
are described in more detail in the Offer to Purchase. Adoption of the Proposed Amendments requires the delivery of consents by holders of Notes of a
majority of the aggregate outstanding principal amount of Notes (not including any Notes which are owned by the Company or any of its affiliates).
Certain information regarding the Notes and the terms of the Tender Offer and the Consent Solicitation is summarized in the table below.
Description of
Notes
5.750% Senior
Notes due 2025

CUSIP/ISIN
72147KAC2, U72068AC0, U72068AE6
and U72068AB2/ US72147KAC27 and
USU72068AB24

Outstanding Principal
Amount of Notes

U.S.$1,000,000,000

Tender Offer
Early Tender
Total
Consideration(1) + Payment(2) = Consideration(3)

U.S.$991.50

U.S.$30.00

U.S.$1,021.50

(1) The amount to be paid for each U.S.$1,000 principal amount of Notes validly tendered (and not withdrawn) after the Early Tender Payment
Deadline but at or prior to the Expiration Time and accepted for purchase, not including Accrued Interest (as defined below).
(2) The Early Tender Payment for Notes validly tendered (and not withdrawn) at or prior to the Early Tender Payment Deadline to be paid for each
U.S.$1,000 principal amount of Notes validly tendered (and not withdrawn) at or prior to the Early Tender Payment Deadline and accepted for
purchase.
(3) The total amount to be paid for each U.S.$1,000 principal amount of Notes validly tendered (and not withdrawn) at or prior to the Early Tender
Payment Deadline and accepted for purchase.

The deadline for holders to validly tender Notes and deliver consents and be eligible to receive payment of the Total Consideration (as defined below),
which includes the Early Tender Payment (as defined below), will be 5:00 p.m. (New York City time), on April 7, 2021, unless extended or earlier
terminated by the Company (such date and time, as the same may be modified, the "Early Tender Payment Deadline"). The Tender Offer will expire at
11:59 p.m. (New York City time), on April 21, 2021, unless extended or earlier terminated by the Company (such date and time, as the same may be
modified, the "Expiration Time"). Notes tendered may be withdrawn and consents for the Proposed Amendments delivered may be revoked at any
time prior to the execution of the supplemental indenture (the date and time of such execution and delivery, the "Withdrawal Deadline"), but not
thereafter, unless required by applicable law.
The total consideration payable to Holders for each U.S.$1,000 principal amount of Notes validly tendered and purchased pursuant to the Tender Offer
will be U.S.$1,021.50 (the "Total Consideration"). The Total Consideration includes an early tender payment of U.S.$30.00 per U.S.$1,000 principal
amount of Notes (the "Early Tender Payment") payable only to Holders who validly tender (and do not withdraw) their Notes at or prior to the Early
Tender Payment Deadline. Holders who validly tender (and do not withdraw) their Notes after the Early Tender Payment Deadline but at or prior to the
Expiration Time will be eligible to receive U.S.$991.50 per U.S.$1,000 principal amount of Notes (the "Tender Offer Consideration"), which amount will
be equal to the Total Consideration less the Early Tender Payment. In addition, the Company will pay accrued and unpaid interest on the principal
amount of Notes accepted for purchase from the most recent interest payment date on the Notes to, but not including, the applicable settlement date
for the Notes accepted for purchase ("Accrued Interest"). Payment in cash of an amount equal to the Total Consideration, plus Accrued Interest, for
such accepted Notes will be made on the early settlement date, which is expected to be within three business days following the Early Tender
Payment Deadline, or as promptly as practicable thereafter.

The Company's obligation to accept for purchase, and to pay for, Notes validly tendered and not validly withdrawn pursuant to the Tender Offer is
conditioned upon the satisfaction or, when applicable, waiver of certain conditions, which are more fully described in the Offer to Purchase, including,
among others, a financing condition as described in the Offer to Purchase. In addition, subject to applicable law, the Company reserves the right, in its
sole discretion, to (i) extend, terminate or withdraw the Tender Offer and the Consent Solicitation at any time or (ii) otherwise amend the Tender Offer
and/or the Consent Solicitation in any respect at any time and from time to time. The Company further reserves the right, in its sole discretion, not to
accept any tenders of Notes with respect to the Notes. The Company is making the Tender Offer and the Consent Solicitation only in those
jurisdictions where it is legal to do so.
Concurrently with the commencement of the Tender Offer and the Consent Solicitation and conditioned upon the receipt of the net proceeds from the
New Notes Offering and the failure to receive the Requisite Consents to the Proposed Amendments, the Company issued a conditional notice of
redemption for any Notes that remain outstanding following the consummation or termination of the Tender Offer and the Consent Solicitation. Such
redemption is being made in accordance with the terms of the indenture governing the Notes, which provides for a redemption price equal to
101.917% of the aggregate principal amount of the Notes, plus accrued and unpaid interest up to the date of redemption.
Barclays Capital Inc. is acting as dealer manager for the Tender Offer and as solicitation agent for the Consent Solicitation and can be contacted at
(21) 528-7581 (collect) or (800) 438-3242 (toll-free) with questions regarding the Tender Offer and the Consent Solicitation.
Copies of the Offer to Purchase are available to holders of Notes from D.F. King & Co., Inc., the information agent and the tender agent for the Tender
Offer and the Consent Solicitation. Requests for copies of the Offer to Purchase should be directed to D.F. King at +1 (866)-796-3441 (toll free), +1
(212) 269-5550 (collect) or ppc@dfking.com.
Neither the Offer to Purchase nor any related documents have been filed with the U.S. Securities and Exchange Commission, nor have any such
documents been filed with or reviewed by any federal or state securities commission or regulatory authority of any country. No authority has passed
upon the accuracy or adequacy of the Offer to Purchase or any related documents, and it is unlawful and may be a criminal offense to make any
representation to the contrary.
The Tender Offer and the Consent Solicitation are being made solely on the terms and conditions set forth in the Offer to Purchase. Under no
circumstances shall this press release constitute an offer to buy or the solicitation of an offer to sell the Notes or any other securities of the Company or
any of its subsidiaries. The Tender Offer and the Consent Solicitation are not being made to, nor will the Company accept tenders of Notes or
deliveries of consents from, holders in any jurisdiction in which the Tender Offer and the Consent Solicitation or the acceptance thereof would not be in
compliance with the securities of blue sky laws of such jurisdiction. This press release also is not a solicitation of consents to the Proposed
Amendments to the indenture governing the Notes. No recommendation is made as to whether holders should tender their Notes or deliver their
consents with respect to the Notes. Holders should carefully read the Offer to Purchase because it contains important information, including the terms
and conditions of the Tender Offer and the Consent Solicitation.
About Pilgrim's Pride
Pilgrim's employs approximately 56,400 people and operates protein processing plants and prepared-foods facilities in 14 states, Puerto Rico, Mexico,
the U.K, and continental Europe. The Company's primary distribution is through retailers and foodservice distributors. For more information, please
visit www.pilgrims.com.
Important Notice Regarding Forward-Looking Statements
Statements contained in this press release that state the intentions, plans, hopes, beliefs, anticipations, expectations or predictions of the future of
Pilgrim's Pride Corporation and its management are considered forward-looking statements. It is important to note that actual results could differ
materially from those projected in such forward-looking statements. Factors that could cause actual results to differ materially from those projected in
such forward-looking statements include: matters affecting the poultry industry generally; the ability to execute the Company's business plan to
achieve desired cost savings and profitability; future pricing for feed ingredients and the Company's products; outbreaks of avian influenza or other
diseases, either in Pilgrim's Pride's flocks or elsewhere, affecting its ability to conduct its operations and/or demand for its poultry products;
contamination of Pilgrim's Pride's products, which has previously and can in the future lead to product liability claims and product recalls; exposure to
risks related to product liability, product recalls, property damage and injuries to persons, for which insurance coverage is expensive, limited and
potentially inadequate; management of cash resources; restrictions imposed by, and as a result of, Pilgrim's Pride's leverage; changes in laws or
regulations affecting Pilgrim's Pride's operations or the application thereof; new immigration legislation or increased enforcement efforts in connection
with existing immigration legislation that cause the costs of doing business to increase, cause Pilgrim's Pride to change the way in which it does
business, or otherwise disrupt its operations; competitive factors and pricing pressures or the loss of one or more of Pilgrim's Pride's largest
customers; currency exchange rate fluctuations, trade barriers, exchange controls, expropriation and other risks associated with foreign operations;
disruptions in international markets and distribution channel, including anti-dumping proceedings and countervailing duty proceedings; and the impact
of uncertainties of litigation as well as other risks described under "Risk Factors" in the Company's Annual Report on Form 10-K and subsequent
filings with the Securities and Exchange Commission. Pilgrim's Pride Corporation undertakes no obligation to update or revise publicly any forwardlooking statements, whether as a result of new information, future events or otherwise.
DISCLAIMER
This press release must be read in conjunction with the Offer to Purchase. This announcement and the Offer to Purchase contain important
information which must be read carefully before any decision is made with respect to the Tender Offer and the Consent Solicitation. If any holder of
Notes is in any doubt as to the action it should take, it is recommended to seek its own legal, tax, accounting and financial advice, including as to any
tax consequences, immediately from its stockbroker, bank manager, attorney, accountant or other independent financial or legal adviser. Any
individual or company whose Notes are held on its behalf by a broker, dealer, bank, custodian, trust company or other nominee or intermediary must
contact such entity if it wishes to participate in the Offers. None of the Company, the dealer manager and solicitation agent, the information and tender
agent and any person who controls, or is a director, officer, employee or agent of such persons, or any affiliate of such persons, makes any
recommendation as to whether holders of Notes should participate in the Tender Offer.
Contact:Dunham Winoto
Investor Relations
Pilgrim's Pride Corporation

IRPPC@pilgrims.com
(970) 506 8192
www.pilgrims.com
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