UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549
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CURRENT REPORT

Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934
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[0 Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

0  Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
0  Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))




Item 7.01. Regulation FD Disclosure
Attached hereto as Exhibit 99.1 is an overview of Pilgrim’s Pride Corporation to be referenced during the Company’s earnings conference call of May 1, 2014.
Item 9.01 Financial Statements and Exhibits.

Exhibit 99.1 Overview of Pilgrim’s Pride Corporation to be referenced during the Company’s earnings conference call of May 1, 2014.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

PILGRIM'S PRIDE CORPORATION

Date: April 30, 2014 By: /s/ Fabio Sandri
Fabio Sandri
Chief Financial Officer
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pilgrinys Cautionary Notes and Forward-Looking Statements

" Statements contained inthis prasentstion that share our intantiors, beliefs, sepactations aor pradictions for tha future, denotad by the wards “anticipats,” "kelipve,” "estimata,”

“shauld,” “exped ” “projact,” “plan” Cimph” Cintand,” “loreses™ amd similan expressions, are larward-leaking slalements thal rellect cur currenl siewe aboal Tulura avenls

and are subjact to risks, uncertainties and assumptions. Such risks, uncartainties and assumptions include the fallowing matters affecting the chicken industry generally,

including MNucluatiors in the commodity prices ol feed ingredients and chicken; aclions and decisiors of cur ceditors; our ability o obtain ard mainbain commercially
reasnnable terms with vendors and serice providers; cur shility to maintain contracts that are critical 1o our aparations; aur ability to retain managament and other kay
individuals; cenain ol cur reprganization and exil or disposal actidities, including selling assets, idling facilities, reducing production and reducing workloree, reulled in reduced
capacities and sales volumes and may have a disproponianate Impsct an anr income relatee to the cost savings; risk that the amaunts of cash from operations togather with
amounts available under pur exil credit Tacilivy will not be sulficient Lo lurd our cperativns; managerment of our cash resources, particularly in light of sur substantial lederage:
restrictians impesad by, and as a result of, pur substantial lewerage; additional autbreaks of avian influenza or ather diseases, sither in cur own flocks or elsewhare, affecting cur
ability 1o condudct aur aperations andfor demand lor our paullng products; contamination of cur products, which has previously and can in the Tuture lead to product labilicy
clains and praduct recalls; exposura te risks related 1o product lability, praduct recalls, property damage and injurkes to persens, for which insurance coverage |s expensh,
limited and potentially insdequate; changes in lews or regulations allecting our operations or the application thereal; new immigration legslation or incressed apfarcement
affarts in connection with existing iImmigration legislaticn that cause our casts of business ta increase, cawse us ta changs the way in which we de husiness ar ctheratse distupt
pur operalicnd; compelitive lactars and pricing presures ar the ks of one or more of cur largest cufomers; currency exchange rate lluctuations, trade barriers, exchangs
cantrek, axpropriation and ather risks assaciatad with foralgn aperatians; disruptians in international markets and distributicn channels; and the impact of uncertainties of
litigation a3 wall as sther sk described herain amd under “Risk Faclars” in the Company™s Annwal Repeot an Foom 100K Tiked with the Securities and Exchange Commission (Lhe

VEELT),

Actusl resuls could difler materally Tram those prajected in these lorward-looking statements a3 a resull ol Lthese Factons, among atbars, many al which are beyond cur eentral.

In making thess statemants, we are not undertaking, and spacifecally decline to undartake, any cbligation to address ar update aach ar any facter In futura filings ar

cammunicatiaon regarding our busineds o regalts, and we are el andenaking 1o sddrase how sy of these Tactars may have caused dthanges 1o inlormation comainsd in

pravious filings or communications. Athough we have attempted ta list comprehensiealy these important cautionary rsk factars, we must cautian investors and othars that
alher Tactoms may in the fulure prove o be impartam and allecting our business or resulls of aparations,

" UERITDA" is defingd as nat income (less) plus Intarast, income taxes, dapraciation and amortization. “Adjusted EBITDA" & defined a5 tha sum of ERITDO plus restructuring
charpes, rearganization Mars and loss oa early extinguishmeant al dab e el incame altrbutabbe Lo nascomralling inlerests. Sur method of compulalion may or may nal be
camparable to other similarky tiled measures used in filings with the SEC by other companies. S¢e the carsalidated statemants of incoms and conselidated stataments of cash
P includad in our Tinancial sLatemants, EBITDW s presented bacause we balipvs i provided meamingfol additionsl infarmalion concerming 4 company™s opsrating results and
its ability ta service leng-term deht and to fund its grawth, and we balieve it & frequantly used by securities analysts, investors and sther interasted parties, in addition ta and
nal i liew of reslls under LS. Generally Accepled Accounting Principhes [SAAP], Lo compare Lhe performance of companies. We belipve invvetors would be interasted in aur
adjustad EEITDA bacause this s haow aur managemsant analyres ERTIA. Tha Company ako balinves that adjusted ERITOA, In cambination with the Company's financlal resuhs
calculated in accordance with GAAR, provides investors with sdditivnal perspective regarding the impact of cenain signilicant ems on EBITDA and facilitates & more direct
camparisan of its pefarmance with its compatiters, ERTOA and Adjusted EBITES are not measuremanis of financial perfarmance under GaAP and should not be comsidered as
anm altermative 1o cash flow lom operating sctivities or as g messore ol liguidity or an allermative to nel income g indicstors of our apersting perfonmance or any ather
measures of performance derteed in accordance with GaaP.




pilgrims Chicken Production - Placements Lag Eggs Set

19 State Weekly Eggs Set 19 State Weekly Chicks Placed
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Eggs set for the week ending 4/18 were reported at 204.5 million, up 2% from last year. The six week
average is running 1.5% above 2013,

Placements were reported at 164.2 million down 1% from last year. The 6 week average is unchanged
from 2013,




Hatchability Continues to Lag at Low Levels

pPilgrims

Industry Hatchability
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pi’lgi\ﬁms Hatching Layer Gains Offset by Low Egg Production

Broiler Type Hatching Layers Intended Pullet Placements
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March Cold Storage Levels

-
pPilgrims
Chicken Cold Storage
. 50
% Fart Mar-13 Iviar-14 % Change
oo Broilers 14,838 11,071 -25.6%
] e B . ) | Hens 1,526 5,101 234.3%
a5 641 Breast Meat 122,331 113,028 -7.6%
e Drrumsticks 15,316 23,481 53.3%
500 588 Leg Quarters 110,481 102,837 -6.9%
Legs 6,632 9,805 44, 8%
- Thighs 8,557 8,710 1.3%
Thigh meat 13,554 17,615 30.0%
Wings 75,351 55,621 -26.2%
R :-*. o o o n b m o o m ” Paws and feet 19,556 22,045 12.7%
= § 2 &8 § 5 % ¥ § & & & Other 239501 215,058 -B.T%
— 01— 5 ¥Rar Aurrage Tatal Chicken B25,133 588173 -6.d%

Cold storage levels as of Apr 1%t were reported at 588 million pounds, which is down 6.4%
from last year.

This was one of the largest one month declines (13%:) and the second lowest monthly cold
storage level since 2003.




pilgrims Exports Continue Consistent Growth Trend

Annual US Broiler Exports
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2014 exports are projected to set another new record at 7.6 billion pounds, up 2% from
the record level of 2013,




USDA Chicken Prices

pilgrims

uspa Whole Broiler
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Chicken Cutout

-
pilgrims
Implied Chicken Cutout Implied Chichen Cutout
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Breast meat and tender prices continue to rally and have pushed the cutout back to the 2013
levels after beginning the year 25% below last year.




pPilgrims

First Quarter 2014 Financial Results

Main Indicators (SM) 10 14 1Q 13|
ket Revenue 2,018.1 2,036.5
Gross Profit 5.1 118.4
SGEA 45.2 44.0
Net Interest 18.7 246
Met Income 88.1 546
ket Income per Share D38 0.21
EBITDA* 203.5 1169
EBITDA Margin 10.1% 5.7%

FERITON is & Feon GASF measurermeat considered by managereent to be usefulin understanding aur resulte. Flease see mast
recent “EC financial fikrgs and appendix for definition of EBITOA and reconcibation to Gaap,
"

Strong Quarter in US and Mexico;

= QOverall Net Sales 0.9% lower than Q1-2013
due to lower prices, partially offset by
increased volumes

= U5 Cost of Sales benefited from lower
feed ingredient costs of $143.3, as well as
decreases in employes wages and benefits,
co-pack labor and meat and freight and
storage costs

*  Decreases in .5, COS were offset partially
by the impact of higher energy cost on
grower pay and utilities

*  Mexlco Cost of Sales reflected a decrease
driven by foreign currency translation and
lower feed ingredient cost, partizlly offset
by increaszed live volumes

Profit before taxes of S150MM (7.4% margin)

Met Income of $0.38 per share
Income taxes of 552MM {34.6%)




pilgrims Evolution of Net Debt

Net Debt (SMM)

1,600.0
14241
1,400.0

LRI S 0EE.6
1,000.0

&00.0

&00.0

S 0T A ':::| -

2000 A 155.5

2011 212 2013 102014

Mote: Met Debt is a non-GAAP measure considered useful by management. See appendix
for reconciliation to US GAAP.
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pilgrims First Quarter 2014 Liquidity

i Facility Amount Amount Outstanding Amount Available

o 02 2013 03 2013 042013 Q1 2014 § OF 2013 O3 2013 Q4 2013 01 2014 § Q02 2013 O3 2013 04 2013 Q1 2014

Cash and cash aquivalents 78.2 330.3 S08.2 515.0
Shert-term investrments in

peailablae-for-sala securitias = = 96.9 37.0
Borrowlng arrangements:

L5, Credit Facility F00.0 | 000 [ 7000 | T00.0 - - - - 6704 G70.4 G558 G54.8

exico Cradit Facility fin LISD) 43.1 4.4 42.7 426 - - - - 431 42.4 42.7 42.6

Tatal Availabilivy: JO1.7 10431 13136 12594

+  April 28, 2014 cash flow sweep retired the remaining Term B-2 without any make-wholea or
penalties.

+  We continue to evaluate the best options in regards to our 7.875% unsecured bonds.




d First Quarter 2014 Capital Spending
Pilgrims

Capex (USSMM)

136
115

90

28
| 27
a5
23
21 a8
17 26

2011 al Q2 Q3 a4 2012 al az as Q4 2013 201401
Total Total Total

Capex planned spending of $150 MM for the full year, with some project spending more heavily
weighted towards Q1.
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No correlation between corn and results
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Evolution of Cost Improvements Over 2010 Baseline

Pilgl’lm's
Target for 2iH4:
F250 MM
5137 bl
_________ Q1 rosult of £5% MM in
Imprmmemu:
annualized $236 MM YTD
S0 hbd
Cumulative Improvement from
2010 - 2013: $642 MM
5300 MR
Brecline Yaar
#10 2011 20z 23 204
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Revenue Drivers
pilgrims

2014 Revenue Share by Part
Skin and Bane
3%
Leg Quarters
7%

2004 Revenue Share by Part
Leg Quarters. Skin and Bone
15% -\

2%

Wings
15% Breast Meat

Fr

Terders
11%

Breast Meat
53%

Industry revenue share by part continues to adjust as demand far parts other than breast meat drive higher
value for the whole bird.




IR Contact

pPilgrims
Investor Relations: Rosemary Raysor
E-mail: rosemary.rayso ilgrims.com
Phone: +1 (970) 506-8192
Address: 1770 Promontory Circle
Greeley, CO 80634 USA
Website: www.pilgrims.com
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- Appendix: EBITDA Reconciliation
pilgrims i

NOTE: “EBITDA" Is defined as the sum of ned income {less) plus interest, taxes, depraciation and amortization. “Adjusted EBITOA iz defined as the
sum of ERITOA plus restructuring charges, reorganization items and loss on early extinguishment of debt l2ss nat income attibutable 1o
nonconlrolling interasls. EBITDA is presanted bacauss il is used by managemeant and we bslisvs il is requanily used by securities analysls,
Invesiors and cther interested parties, in addition to and nat in liew of results prepared in confermity with acsounting principles generally accepted in
the US ("GAAF™, to compars the performance of companies. We belisve investors would be interested in our Adjustied EBITDA because this is how
our management analyzes EBITOA. The Company also balisvas thal Adjusted EBITDA, in combinalion with the Company’s financial results
caleulated In aecordance with GAAR, pravides investors with additional perspective regarding the impact of certain significant items on EBITDA and
facilitates a more direct comparison of its performance with its competitors. EBITDA and Adjusted EBITDA are not measurements of financial
performance under GAAP. Thay should not be considerad as an allernalive fo cash flow from operating aclivities or &5 a measurs of liquidity or an
alternaiive to net income as indicatars af our cperating perfarmance or any other measures of performance derived in accordancs with GAAP

(UNALDITEY Thirieen Weeks Fnded
Nlareh 30, Mlarcli 31,
20114 2in3
{In thowsands)
Met ineame fram continamg sperticns 5 GEIRY £ 54200
Add:

Ientenest wguense, nel 15652 24 6%

Inceme tix expense (Fenelil) SLM2 2754

Drepreciation and amenization SR2060 37740

Assel mmpairments -

Minus:

Aaporizsiixm |:-f|.';.1pu.i||m.'|l ﬁmuu.cnlg Losls K‘Eﬁ "'_.5|6
ERITIA 213,535 116861
Add:

Bestructuring charpes L7113 454
hinus:

Mt meome: (boss ) attnbutable te noneentrellmg nitenest b {334

Adjusted FRITIA 5 2EITE 5 176500




pPilgrims

Appendix: Reconciliation of LTM EBITDA

The suwmmary unandited consolidated income statement data for the twelve months ended Mareh 30, 2004 (the LTM Period) have been ealeulated by
subtracting the applicable unaudited consolidated income statement data for the three months ended Mareh 21, 2013 from the sum of (1) the
applicable audited consolidated income statement data for the year ended December 29, 2013 and (2) the applicable unaudited consolidated income
staterment data for the three months ended March 30, 2014,

(INATDITEDY}

Met ingome Ihlzlzl\.‘\sllllllluulg rpemlKnLs
Adid:
lntereat expense, nel
Ineeme Lixexpense (banelit)
Depreciation ond amen iztion
Azl napamals
Minus:
Amwrtimiion ef capitalined financing cosis
ERITIA
Aald:
s truetunng cliarpes
Mmus:
Mt meeims (loss | oltebutable 1o noncentrelling intensst
Adjusted FRITA

Thirteen Weeks  Thirteen Weeks  Thirteen Weeks  Thirtesn Weeks
Frnded Fathral Fnded Einuedd LTM Ended
June 30, Seplember 19, Deccmber 29, Mareh 20, March 30,
P ] 23 Pl K] 2014 1014
(In Ulousaards )

£ 19, 8 [ (3 e .- 143670 3 08,187 HaaT2
10258 19,842 18176 15,642 THAOER
15,584 5578 11 5202 3485
8,140 37014 AT 38,261 150353
anl - - 36l
2518 2.3H 069 358G 10,377
I sl 1r2 515 | 4M5 A5 2535 BETAT2
480 3058 (W] 1713 1RG0
B 107 il T SH2
5 4958 8 226066 § 197078 3§ 205,178 03,380




pilgrims Appendix: Reconciliation of EBITDA Margin

{(UNAUDTEIY Thirteen Weeks Ended Thirteen Weeks Emded
March 3, March 31,  March 3, March 31,
2014 23 2014 2013
{In thousands)
Met income from continuing operations 5 95,187 5 MIXE 4.8 2.66%
Add:
[nterest expense, et 18,662 24,605 0.92% 1.21%
Income tax expense (benefir) 2012 2.7 2 5% L 14%
Drepreciation and amonization 38200 3.0 1. 1.86%
Asset impairments - 0,00 000
Ml
Aumortization of capialized financing cosis 3,586 2516 0. 18% 0.12%
ERITI}A 203,535 164851 10,00 574
Al
Resmruetring charges 1,713 i .08 02%
hlims:
Met income (loss ) attributable to noneontrolling
mterest 70 (354} (.00 (02
Adusted EBITDA S 205178 5 11765 10.17% 5.78%

Net Revenwe! 2008005 2030020 ZAH A S 2.030.92¢




- Appendix: Net Debt Reconciliation
pilgrims i

Maote: Met debt 15 defined as total long term debd, less current matunties, plus current maturities of long term
debt minugs cash and cash equivalents, Net debt is presented because it is used by vs, and we believe it is
frequently wsed by securities analysts, investors and other parties, in addition to and not in liew of debt as
presented under GAAP, to compare the indebtedness of companies, A reconcilistion of net debt is as follows;

PILGRIM'S PRIDE CORPORATHON
Reconciliation of Mel Debi

(UINALUDITED)
Thirteen Wecks Ended
211 2 213 March 3, 2014 March 31, 20013
fiar Thowsarmds

Loing termidelt, bess curent maturitics S1LARE (0] SLI4EATD 8 SOLsw 8 Bk 7T 3 1126477
Aulid: Current maturities ol long term debd 150611 15486 410234 205357 15,588
Minus: Cashand cosh equivalenis #5254 G180 S04, 2065 14573 43,560
Minus: Availabledor-salke Szcuritios 157 - G502 70 -

HNet debt SLAM.I60 SLimeSTe & 307135 8 1535454 ] 1 HRR, B




