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Harris Nesbitt
Agriculture & Protein Conference

May 18, 2006

Statements contained in this presentation thst state the intentions, hopes, beliefz, anticipations, expectations or
predictions of the future of Pilgrim's Pride Corporation and itz management are forevard-looking statements. f iz
impottart to note that the actual resuts could differ materially fram those projected in such forward-looking
statements. Factors that could cause actual results to differ materially from thoze projected in such forward-looking
statements include: matters affecting the poultry industry generally, including fluctustions in the commodity prices of
feed ingredierts, chicken and turkey; additional outbreaks of avian influenza or other dizeases, ether in our ocwn
flacks aor elzewwhere, affecting our abilty to conduct our operstions andior demsnd for our poultry products;
contamination of our products, which has recently and can in the future lead to product liability claims and product
recslls; exposure to risks relsted to product liskilty, product recalls, property damage and injuries to perzons, far
which insurance coverage iz expensive, limited and patertially inadeguate; changes in lawws o regulations affecting
our aperations ar the application thereof;, competitive factars and pricing presswres o the loss of one or mare of aur
largest customers; currency exchange rate fluctuations, trade bariers, exchange cortrolz, expropriation and other
rizks azzociated with foreign operations; management of our cash resources, particularly in light of our leverage, and
restrictions imposed by and az a result of, owr leverage; and the impact of uncertainties of lifigation as well as other
rizks dezcribed under "Risk Factors" in our Annual Report on Farm 10-K and subsequert filings with the Securties
and Exchange Commizsion. Pigrim's Pride Corporation undertakes no obligation to update or revise publicly any
forwarc-looking statements, whether as aresult of new infarmation, future events or atherwise.

The information included in thiz presentation should be read in conjunction with our &nnual Report on Form 10-K for
the fizcal year ended Cctober 1, 2005 and subsequent reports filed with the Securities and Exchange Commission.
The term "Proforma” as used in this presentation refers to the inclusion of the Condgra chicken division acquistion
on Mavember 23, 2003 az if it had been owned by the Company for the ertire period prezented.

We have included certain information regarding our results of operations and components thereof that hawve been
gdjusted to exclude the effects of the restructuring of our turkey operations and other related expenses, to exclude
the estimated adversze effects of the October 2002 recall of certain dell mests by the company and to exclude
recoveries resulting fram our vitamin and methionine snd ather 1tigation, governmert avian influenza reimbursements
and recall-related insurance. We have included this informatian as we believe that investors may be interested in aur
results excluding theze tems as this iz how our management analyzes our results from continuing operstions.

"EBITDA" iz defined as net income [(loss) before interest, income taxes, deprecistion and amortizstion. EBITDA is
presented because it is used by us, and we believe t is frequently uzed by securities analystz, investors and other
interested parties, in addition to and not in liew of Generally Accepted Accounting Principles (GAAPY results, to
compare the performance of companies, EBITDA is not @ meszurement of financial performance under GAAR and
should not be conzidered az an alternative to cash flow from operating activitiez or az a measure of liguidity or an
afternative to net inﬁu:u'a'nlge &= indicators of our operating performance or any ather measures of perdormance derived in

gocordance with G .
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Executive Management Presenting

OB Goolsby, Jr. Chief Executive Officer,

President

Rick Cogdill Chief Financial Officer,

Secretary and Treasurer

Company Overview




Pilgrim’'s Pride at a Glance

= Founded in 1946 by Pilgrim family brothers; IPO in 1986 Sales by Division &

= Second-largest poulitry producer in the U.S. and Mexico
= Award-winning preferred supplier to foodservice

and retail industry leaders Chicken BEEEED
= Owver435% of LTM 4/1/06 U.S. chicken sales are

Turkey

Mexica
Chicken

¥ CtherUS
Other Mexico

prepared foods value-added products
= NYSE - Traded under PPC Total Sales LTM Ending 4/1/06:
= Market Capitalization as of May 12, 2006: ~%1.7 billion £5,532.2 mm
/, L.S. Chicken Sales [*!
FY 2005 Prepared
B h 1 .5% Chicken
Sales $5.7 hillion $5.5 hillion CFhrliign e —
EBITDA  $563.1 mm‘®  $396.9 mm ®
\ J Total Sales LTM Ending 4/1/06:
('] $4.305.1 mm
= '] Eer g H i ecancinian.
l_l"'..-f':—-—'r—"",-—ff};'f: P} BMCAE sduried & esdude he efech afde exruching sfaur bhepapemfnzend & embke eomies euting Smmaur siemn snd mebhanne sl sher lgedan Zee Apendn Far
et ] recanca fmn.
= f"". - -__‘ [A] See fAppmidin Jurl Appendia L firecanciniana afsies bp dissnn ond ULE chiden mies, mypeciel 5

Pilgrim’'s Pride Business Strategy

v Capitalize on significant scale with leading industry position
and brand recognition

Capitalize on attractive U.S. prepared foods market
Emphasize customer-driven research and technology

Enhance U.S. fresh chicken profitability through value-
added, branded products

Improve operating efficiencies and increase capacity on a
cost-effective basis

v Continue to seek strategic acquisitions
v Continue to penetrate the growing Mexican market

Capitalize on export opportunities




Solid Leadership Position

2005 RTC
2005 RTC Pounds® Market Share [%)
Tyson Foods, inc. [N 150 00 218
[- Pilgrims Pride [ 113.00 16.4 ]
Gold Kist, Inc. [ ]62.38 9.1
Perdue Farms, Inc. [ ]51.33 5
Sanderson Farms, Inc. [ ]30.39 44
Wayne Farms, Inc. [ [30.4 44
Mountaire Farms. Inc. [ |28.34 41
Foster Farms [ |17.51 24
O Regional = National
* ATC Milion Pounds Per Wesk
Sowme: Wat Foultry USA Aol 2006 T

Vertically Integrated Operation

Chickeh

Pilgrim’s Pride is a fully integrated chicken
company. We control all aspects of

production from egg to finished product to
keep quality high and costs low.




Prepared Foods Plants

F Y Turkey Processing

Tu-Anng PA

A Chicken Processing

’ Prepared Foods - Chickan

10



North American Distribution Centers

11

U.S. Industry Overview




Challenging Operating Environment

I Growing Supply of Meat Proteins I

International Effects

=H5N1 Avian Influenza - Poultry
*BSE {Mad-Cow) & Hoof & Mouth Disease — Beef

[Pressure on Pri-::ing] [ High Inventories ] [Export Disruptions ]

13
UrnerBarry Market Averages
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—a 34 Dock —b—Leq Quarters Boneless Skinless Breast

Source: LUrnarBsrmy Publications, Inc. 14



U.S. Industry Outlook

B Pricing environment during {vs. prior year periods) :

2nd @tr FY OF

2nd Gitr td

Change from End of
2nd Gir FY2006*

Primary:
* GA Dock > -6.2% to F0.65/b.
' Leg Quarters kg -30.8% to 0210k
Other:
" WHings > -16.0% to §0.97ih
* Hreast Meat > -29.2% to §1.090h

-4.4% to $0.71/h.
-9.6% to $0.27ih.

-16.4% to $0.89/0h.
-22.4% to $1.120h.

-1.4% to $0.68ib.
+19.0% to $0.25/h.

-16.5% to §0.81/b.
+11.0% to $1.21/lh.

Sairee: Uneriany P ibls=ton)
" Tin May 12, XX

i

e
i‘i *  Exports are expected to increase 3.0% year over year in 2006 according to USDA Projections
. ® Cold Storage Thousand Lbs.
; March 2006 vs.
M arch 2005 January 2006 M arch 2006 har. 05 Jan. 06

" BreastiBreast Meat > 151,453 168,437 144,001 -1.6% -5.9%

' Leg Quarers > a4, 748 171,942 145,375 143.0% -15.5%

* Total Chicken - 673,470 920,744 867,474 28.8% -6.8%

. B Export Outiook

Eoi1er LR DA Cod S hege Aeparh

Broiler Cold Storage Inventories

15
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Source: USDA and Informa Economics Projections dated April 27, 2005
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U.S. Industry Outlook - Continued

= Grain Market

FY2006 Actuals: 2nd Qtr FYDG 2md Otr YTD FYD6
Near-by Futures Near-by Futures
vs. Prior Year Qtr vs. Prior Year ¥TD
- Corn* +8.3% to $2.21/bushel +1.0% to $2.05/bushel
— Soybean Meal* +10.0°% to $181.56/ion +9.2% to $175.77ton
FY2006 Outlook: 2005-2006 Crop Year 2005-2006 Crop Year
LISDA Projections 5M2106 Futures [CBOT]
vs. 2™ Qtr YTD FYD6 vs. 2™ Qtr YTD FYD6
- Comn* -4 9% to $1.95/bushel +17.1% to $2.36lbushel
— Soybean Meal* -1.9% to $172.50ton +3.2% to $182.22/ton

= * Excludes Freight and Basis deliveny costs
= #5 == Soyrce data from Chicago Board of Trade ("CROT™

17

Corn Futures Trading Ranges

3.10
3.05
3.00 Mlay 12 Closes
295 ol |
2.90 -
285
2.80 |
275

ol g —
2.60 =

2,55
2.50
2.45

2.40
235 __'_,...-rf
230

225
2.20
2.15
2.10
205
200

Jul 06 Sep 06 Dec 06 Mar 07 May 07 Jul 07

$/Bushel

BCBROT Corn Futares Cordract —TTpper Level Range & Lower Lenvel Fange Projections by Inforrea Econordes, Ine.

o 18




Soybean Meal Futures Trading Ranges

195

120 Ilayy 12 Cloges
185

180 e = = . /
175
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Energy Pricing

Energy Inform ation Administration (EIA) - U.5. Energy Prices: Medium Recovery Case

2005 2006 2007
tst | 2nd | 3rd [ #th | st | 2nd | 3 [ #h [ tst [ 2md [ 3rd [ &b

Diesel” figay 207 226 25 271 280 279 274 M7H 0 G4 269 268 27O

Natural Gas”
(Fime B62 714 AW 1264 784 77 778 49F2 Q987 A4 BTE 020

| On-highway retail ¥ Residential Myverage

Analysis of Estimated Effects on Pricing
~ .. 2nd Qir 2006: Matural Gas declines, Diesel Ncreases versus prior year 2nd quarter

Dk sal: 23.5%
Matural Gas: -1.0%

* Ird Qir 20068 Naitual gas decines, Diesel increases ver=us prior year Ird quarier
Nk sal: 7.0%

Matural Gas: -2 7%

iy g dth Qir 2006 Naiural Gas declines, Diesel ncreases versus prior year dth quarter
1 Digael 1.9%
Natural Gas: -23.9%

4 Source: Epargy Infor metion sd minetration Short TermEnergy Outbak dated May 9, 3106

20



Continued Consolidation of U.S. Chicken
Industry Has Led to More Rational Behavior

70.25
64.94
62.15

sajuedwor) jo oN
fejoj jo g doj
/ejoj jo g doy
ejol jo g doy

1905 1995 2005

"FFC Rank

Source: Wiat Publishing 51

Pilgrim’'s Qutpaces Industry Growth
Organically & thru Acquisitions

J0.0% -
255%

20.0% -

10.0% -

(Growth in Ready-to-Cook Pounds)

0.0% -

2005 2000-2005 1995-2005
Pilgrim's Pride
Organic Growth*

I US. Chicken Industry I Pilgrim's Pride

Pilgrim's Pride’s business strategy has enabled
it to dramatically outperform industry growth

, T frwo b AgWIkns

ST =The BT o RSN Jear 2004 CEREWED T4 WESKS 05 COMEREd K BE e S crd T3 e RS D Rdedin S IS Rmarey ofss ol year 2005, AToamgly i
CXON B0 CEmpora WY £ EER N ponect, KE IYSHQearor ofis e 2064 G5 BoeR 3desiod by wel ippeg KE Sces amom b By BE gealenia T

SEAEy T4, 1 WK 5B 30N SECR BN Rd B XN GETEY AT E MO Rnd 22
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LU.S. Chicken Consumption Continues to
OQutpace Other Proteins

m Convenient products
m Health benefits CAGR
m Economic advantage

’u _ +2-3%
[
.u e L L e L s LT L e L e e e b e Ll e R HG'B"G
s
= L e e wpw—
a Beef
0.3%
' Ew e | i (0.3%)
n s
5 5 B0 e e P —— e
u o Bl L T e [ T e S e e 'm_nﬁ
m B
E.é. 40 -
[ ]
1] 30 b
| 9
e 20
(— @ TI..II'HE'H'
0.4%
T S (.S ) (0.-4%)
u 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ]
1850 1993 1986 1953 2002 2005E
—— Chicken — Turkey Pork — Heef |
Soume: Apnl 17, 2008 Nigtions! Chicken Coumal. 23
U.S. Meat Supply
Beef Supply Pork Supply Chicken Supply
27,500 - 37,000 -
27,000 - |
26500 aR,000
26,000 35,000
26,500 - 34,000
25,000 4 53,000
24,500 A
24000 - 32,000

23500 H 1,000 A
23000 - 30,000 4

S S FF e

B RTC Production == % Change Year over Year

S Source: USDA Red meat @ pouttry forecanta dated A pril14, 2006 24



Industry Exports Slowly Rebounding

m Marketis appearto be recovering from H56N1 Avian
Influenza disruptions

o5 | ® Cold storage inventories are being worked down
m Russia import permits still unresolved

e e e
14.8 - 15.5%
W e e s e e

{18 S

% of U.S. Chicken Exported

FELELEELELELESS ST SLE
I Sy y@ﬁ@

Sowme: Aol 1F, 2008 Nahions Chicher Couwmall. 25

U.S. Business Overview




Mexico
7.8%

U.8.
92.2%

LTM 4/01/2006 Net Sales™:
$5.5 billion

*See Appendix J for reconcliaion

Largest Pure-Play Company in Poultry

27

Sales by Division LS. Chicken Sales
U.S. Chicken Prepared
Ghicken

Turkey

Mexico Chicken

Other US
Other Mexico
Fresh Ghicken
Total Sales LTM 4M2006": Total Sales LTM 41712006
$5,632.2 mm $4,305.1 mm

= *See fppendix J and Appendix L for reconcliaiions of Sales and LS. Chichen Sales, respectively

28
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Pilgrim’s First to Introduce 100% Natural
Enhanced Product

Both Marinated & Non-
Marinated Products

+ Introduced in January 2006

Full line of case ready i e
products

100% Leak-proof, bead
sealed packaging

Marketing
Support: TV & Print

New Packaging
Graphics

Bilingual Product
Description

3a




What Does 100% Natural Mean?

To make the claim, USDA guidelines require that
the product must meet the following criteria:

Minimal proecessing with no fundamental alteration of the

raw product

@ Contains no artificial flaver, color, chemical preservative, or

any artificial or synthetic ingredient

ey @ The cutting and deboning chicken is recognized as a minimal

process

N @ Marinated products contain no artificial ingredients

or preservatives

Consumer’s Prefer Enhanced Products

Consumer Preference
Blind Taste Test Among Consumers

100

= 82%
80

m Maringted
m Mon-Marinated

bl

O No Preference

60
50
40
30
15%
20
10

82% of consimners preferred enhanced marinaled producis

-~ Sourca: Murphy & fasociEEs fanueny 205



! A ! Pilgrim's is Well-Positioned for Future
[“§ 87 Growth & Acquisitions

Market Share

Clear #2 in the Industry

Consistent Growth in Prepared Foods

A leading Growing Great
supplier of presence in paosition to
quick-service food-service grow in

restaurants distribution retail

National Coverage

Ability to serve the largest customers




Financial Overview
Rick Cogdill
Chief Financial Officer

FY2005

Fresh TUriey Export & Other

1.9%
Fresh Chicken 6.3%

Other
Products

11.9%

Prepared Foods Products
394%

Net Sales: $5.2 Billion

* Sea appandiad for reco nzildionof LTM4HNE Other Producte
- = See Appendia Lfor reconcildtionof LTM 4105 LS. Chic ken Sake
= B ppand i MTor reco nzilEtion of LTM 4186 Turkey Sake

LTM Ending 4/1/06

Fresh Turkey Export &

1.8%* Other
B.5%*

Fresh Chicken
40.0%*

Other
Products
12.4%*

Prepared Foods Products
393%™ )

Net Sales: $5.1 Billion

2]



Our Prepared Foods Focus
Differentiates Pilgrim’s

(SMN)
CAGR

20000 | 1999 - 2003 12.6% AL EIEES alNies

1,800 | 1999 - 2005 22.8% 26

1,600
1,400
1,200

1,000

400

200
0
1999 2000 2001 2002 2003 2004 2004 2005 LTM
Profarma 4401 D6

B e rvice Bl B gotail
(| (|

- *See fppendix L for recondliation 37

Prepared Foods Chicken Product Mix
Focused on Highest Value Products

{MM of Ibs.)
1000 - CAGR
1999 — 2003 15.4% 894.7
300 1999 — 2005 21.7% 324 5
. 800 -
el 700
= i 522.6
ey 0 4695
£ F i 4235
73 y 500 129.9
2 =% 3638 ¥ .
: 400 g 8 |
; ‘! Lo 3004
N 100-
: 0" ess 2000 2001 2002 2003 2004 2004 2005 LTM
Proforma 4101/06*
Bl B Fully Cooked, Bl N gFother
[ ] BreadedMilarinated [

als|




Gross Margin % of Sales

Fiseal Years Ended

S 13.2%

11.9%
oy 111% 11.7%
B 9.9%
10%
7.7%
a
6.5% 6.0%

[

4 2.9%

2

0

2000 2001 2002 2003 2004 2005 2Q 2Q 6-MO 6-MO
FYDS FYOB FYDS FYD&

S

=

ES

ES

ES

g4

Operating Income Summary

Fiscal Years Ended

Million % 435.8
430 -

390 -
350 -
310 -
270 -
230 -
190 -
150 -
110 -
70 -

30
(100 5
a00 201 @02 2002 2004 2004 2005 LTM 26 Y05 20 FY0E E-MO  E-MOD
Froforma A1A0E* Fi'04 Fi'0e
us-.. Misicn HEN
T H A 2
*See fppendiz K for recondliation




Earnings Per Share

Fiseal Years Ended

€3.00 - %158
%2.50 -
€2.00- %$2.00
. %1.58
i $1.36
¥l.80 5127
%1.00
£1.00 %0.85
£0.50 - 50.15
m.m | T T l T T T T T -__I
I (%50.08)
-\Sﬂ.m T T T T T T T T T T T 1
%0.48)
2000 Zo01 2002 2001 2004 2005 20 20 MO 5-MO
FY0S FYO06 FY0S FYO06

[ M moS CAGR

41

Strong EBITDA

Fiscal Years Ended
%671
Million $
2072
m
215.0
2047
171
1
1015

oon 1o 1003 203 ood 2005 mes
Aduiid ‘-ﬂ'lﬂi
| M e | JRr— | " Adjusted®! [l Adjusted®

Ser Appeich G tr remelisios of F Y2000 tin FY2O0 & Appe e O for remisliEtes af FY 2@ dn FY2ms

Sxr Apgeidl E for moicliEta s

FYIOME, FY2008 sid FY 05 E6 MOA e Etais ae &g isted @exide tie effecs oftie metristirig of oirbrey ope mtom Sid otier e Eted
ERREIE e, 12 e iide tie estimated adee me eteck of He Ocher 2M2 eealiof eeriaigelimeak by e compRIyaIE B e meeeres e g
from our wtEmi 21 metilenlie andetier itigaton s1d o eeshde reowres fom goeEnme itaeEn e iz mimbise me 16 21 reesi-e Gt
iiEiriee. B2 e Appeicin E fr meoieliEton.

- 42
C @ Sam Appeici H B mecielition of LT WO10E E8TOA

883




Prudent Management of Capital
Expenditures

Fiscal Years Ended

Bl maintenance/Other Ml Expansior/Efficiency
e Bt

[F in millions)

160

$1389
140
120

$92.1 Sl
100 4804 796

[ ]4]
60
40
20
o r” U

e 2000 2001 200z ;03 004 05 LT M 40106

The Company projects ¥ 2006 capital expenditures of approximately $140 - 175 million 43

Strong Balance Sheet

Million $ 2,512
12,392
§2400  $2,246
§2,000
§1,600
§1,224
§1,200
$923
5800 §69 $693
5
5400
%0
2004 2005 20 FYD6

B Assels Short-Term Liabilties ®Long-Term Liabilties ®Equity 5




Debt Maturity Profile

= No near-term debt maturity
provides further credit
protection and liguidity for
Pilgrim’'s Pride

=  Annual interest expense
of ~$44 millien

iF in million=)

faz

2008 2007 2008 2009

$299.9

-Ilﬁ ll.l 47 {24

2010 m 2011 202 2013 2014 Other
mEond mMotes Payable oo Industrial Revenue Bond
s Bmure:Esmpary 1irgs e exlmmlkes
= Imk: Hrsoimenefdch meksdily i ZTE b ZTSre | melinie .
Oierden sk b ofurisiie reks pepshe
M b Iy Friie |5 Wmced srEeEre .
Emks popmhle sk B wf 5 O7 A milen e iU compery orsl mberrekes pepeie o525 milen. 4 5
Million %
2nd Qir FY2006
% of % of % of
100204 10204 104 105 10405 4106 4106
Caszhand CashEguvalents 82 1326 ETY
Senior Secured Credit Facilifes - - % - - % - - %
Mates Payshle to Insurance Campany 12383 g4 107 5 = 95k 58
9 555% Senior Motes due 2001 3030 2007 3026 173 284819 18.3
91/4% Zenior Subardinsted Motes due 2013 1000 B8 1000 a7 G2E 5.0
Cther Debt 174 1.2 171 1.0 170 1.0
Total ekt 2443 37 2275 301 4951 4
Total Stockholders' Equity 9230 529 12236 699 11474 B8
Tatal C apitali =tion 14675 1000 % 17511 1000 % 16425 1000 %

46



Book Value Per Share

Fiseal Years Ended
$19.00 $10.38
17.24

542

2000 2001 2002 2003 2004 2005 2QFYDS 2 FYD6

47

Total Debt to Total Capitalization

554  cac
48.4
37 1
33.1 341
I I 30.1 30.1
2000 2001 2002 2003 2004

2005 D5 ZFYDE

a
GOAL < 45% e




Summary Credit Ratios

FYE20056 6-Mo2005 6-Mo 2006
EBITDA ! Interest Expense [*) 12.682x 11.83x 87X
Total Debt { EBITDA [*){=) 0.94x 1.04x 1.25x
Net Debt ! EBITDA {*){™) 0.70x 0.76x 1.08x
Total Debt ! Total Capital 30.1% 34.1% 30.1%
Net Debt ! Total Capital 24 4% 27 2% 271%
Net Worth [millions) $1,2236 $1,026.1 $1,147.4
Book ValuelCommon Share $18.38 $16.42 §17.24

{*} For 20 FY2005 and 20 FY2006, EBITDA used in thizcelculation iz bewed on the LTM period=ending
April 2, 2005 ered April 1, 2006, rempeciively. 5ee Appendix F for reconiliation.

{**} F¥ 2005, EBITDA ueed in thixscelouletion hesbeen sdjusied See Appendix F for recondlietion.

PPC Stock Comparison

49

PPC Closing Stock Price & Peers
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Going Forward...

We believe our growth opportunities are still outstanding.

Financial goals remain clear:

Selectively pursue
Utilize free cash flow to
Continue reducing expansion
fund internal growth
leverage with opportunities that
and repay
excess cash-flow generate high rates
indebtedness
of return

Reconciliation of Non-GAAP
Measures and Other Computations




Appendix A

Summary Operating Results — Sales Segments

(3 in millionz)

Chicken Sales:

United States
Mexico

Total Chicken Sales

Total Turkey Sales

Sale of Cther Products

United States
Mexico

Total Zale of Other Products

Total Net Sales

F*2005 F20085 FYy2005 FY2006
20 %TD 20 51D Cluarter 2 Cluarter 2
P 21286 Po2p0194 5 10808 95852
187.9 196.4 809 104.0
Po231345 P 22158 5 11817 10892
e 9.0 i) 171
303.2 307 6 1481 15841
9.8 Ze 3.2 5.3
3130 347 1863 159.4
P 27436 2095 5 13753 12657

Appendix B

Summary Operaling Results — Operating Income

(% in million=)

Opemting ncome (L oxx):
Chicken and Other P roduds:

United States
Mexico
Suk Total
Turkey
Orther P roducts:
United States
Mexico
Suk Total

GAAP Opereting Income

Operating Margin

Turk ey Restructuring & Cther non-recurring items**

Adjusted Operating Income

Operating M arginbe fore Tuk ey
Restuduing & Other non+ecurring items

Fv2005 Fy¥2006
20 YTD 2e 41D
1707 & 16.1
14.0 (5.1
1847 & 11.0
(102) (12.4)
31 8.4
24 0.5
S5 & 9.7
1800 % 5.1
316% 015%
238 -
$ 1561 & 5.1
2.74% 015%

F2003 FY2006
Quster 2 Quarter 2
21§ [37.7)
549 18
= N 1 [354]
(3.5) 7]
1.5 44
2.0 03
35 % 47
A5.0 % {37.8)
G.50% -2 82%

BI.0 &  (I7.8)

§.50% -2 2%

SFor FY2005 20 %TD the turk ey restrucheing and other non-recuring item s are compozed of $23.8 mm of Tutkey Recall Insurance
Proceeds and $0.1 mm inrecoveries from stamin and methionine litigaton settlemens



Appendix C
EBITDA Reconciliation — FY2000 thru FY2002

(5 inthousands)

Fiscal Years
FY2000 FY2001 FY2002
EEITDA Reconciligtion
Met Income § HEAd g 41137 §F 14,235
Add
Income Tax Expense (benefit) 10442 20,724 (12425
Interest expense, net 17,779 20775 32,003
Depreciation and amortiz ation 26,027 55,390 70973
MAinus:
Amortization of capitalized financing costs § 1,236 % 1860 & 1417
EEITDA- as reported $ 115356 ¢ 146,166 $ 103469

Appendix D
EBITDA Reconciliation — FY2003 thru FY2005

% in thousands)

Fiscal Years

Fy2003 FY2004 FY2005
EBITDA BEec onciligtion
Met Income $ 585035 $ 128,31 $ 284,979
Add:
Income Tax Expense (benafit) 7,189 80,195 138,544
Interest expense net 237981 52,129 43 932
Depreciation and amortiz ation 74187 113,788 134,944
rANUS:
Amortization of capitalized financing costs _ § 1477 3 1,951 % 2321
EBITDA - a5 reported § 173525 § 372502 $ S80078




Appendix E

Reconciliation of Adjusted EBITDA FY2003 - FY2005

(% in thousands)
Profarma Adj. Pro forma Adjusted

FY2003 FY2004* FY2005
Met Income ¥ 3473 5 142 797 § 2845979
Add:
Income Tax Expense 15 963 g9 054 138 544
Interest expense, net f0.:213 55500 43 932
Depreciation and amortization 116,854 120,833 134 944
Minus:
Amartization of capitalized financing costs 1476 159451 234
EBITDA, § 214959 b 407 233 § 530,073
Adjustments:
Turkey Restructuring - 64,160 (5277
Cither Restructuring - 723 -
Turkey Recall Insurance - 23 .815) -
Turkey Recall Effects R5,000 20,000 -
“itamin, Methionine and ather litigation Sett 55 577 (1,038) (11 580)
Adjustment to a 52 week vear (19,300 7 410
Adjusted EBITDA 204582 (] 467 053 ¥ 563121

Appendix F

Reconciliation - Summary Credit Ratios & Other Information

EBITDA Feconciliation of FY2005 and L Th Periods EBITDA

LTM* LTM*

&b mma) FY2005 Ending 4/2/05 Ending 41106
Net Income § 54,979 § 190,002 F 154743
Audd:

Income Tax Expers & 122,54 123,883 87 216

Interest experse, net 43,8962 T3 a0 205

Crepreciaton and amartization 134,541 118,622 125,194
holimis :

Amortization of zapitalized financing costs 2,321 2,233 2723

EBITLw ¥ S20,078 ¥ TRy ¥ 205 020

Adjustments:

Tuey Res tructuring 15,277 59,720 B37)

Cither Restructuring - Fazz2 -

Tutcey Recall Ins urance - (£3,815)

Tutey Recall Effects - -

fitamin, hdethionine and other Litigation 5 ettlements (11,520 (11,520 -
Adjusted EBITDA b3 SE53, 121 b 510,135 b 206 D
Debt net of Cash Reconcilistion

FY2005 FY2005q2 FY2006q2

Total Debt ¥ ST A ] 531,905 5 485 114
Lezs Cazh jicrka=r) 1 g7 57 520
Net Debt k3 e b 055 b L7 43

"Faor LTk Recondliations see Appendiz & and H



Appendix G

.. Reconciliation — Adjusted LTM EBITDA

302004 402004 1Q2005 202005 LTM
Actual Actual Actual Actual Ending 4205
Met [ncorme § o914 75290 F48A09 § 86389 F 190002
Add:
Income Tax Expense (benefif) 12263 46016 31 400 34 204 123383
Interest expense, net 14 B30 11471 12 224 9318 A7 703
Depreciation and amortization 28122 25 pE8 30 065 33777 118 R332
Plinus:

Armortization of captalized financing costs G43 440 570 480 2233
EBITD A, FEo 246 F153005 §121 B8 $1335 108 §477 987
Adjustments:

Turkey Restructuring 55 582 8178 (4,440 589720
Other Restructuring FE23 - - 7923
Turkey Recall Insurance - Z3315) - (238159
Yitarnin, Methionine and other Litigation Setflernents - - - (11 B8O (11 580
Adjusted EBITDA F129151 $142568 H121 625 5116 955 5510135
Appendix H
Reconciliation — Adjusted LTM EBITDA
302005 402005 102006 202006 LTM
fActual fctual fictual fetual Ending 4/106
Met Income §E5352 FV4TNE % BNV % (M1Ead) § 154,743
Add:
Income Tax Expense (benefit) 38,324 34,616 10,023 (15,1473 67,816
Interest expense, net 12,322 10,068 8,448 10,057 40,885
Depreciation and amorzation a0 4N 40, 631 30,348 34,744 136,184
Minus:

Amortization of capitalized financing costs 540 a1 581 A7k 2,728
EBITDA $165.829  $185512 §74,855 ($3.276) $356,520
Adjustments:

Turkey Restructuring {837 - - - (837
Adjusted EBITDA $164,682 $1594612 §74,855 ($3.276) $396,083




Appendix |
Non-recurring Effects Affecting Fiscal 2003 - 2005

Fy2005
Crctober 1, 2005 Mon- Misc ellaneous Taotal et Incame
{¥riions) Recurring It ncome  Expenses {Loss)
Litigation Proceeds b - b "7 b - & - b 1.7
Turkey Restructuring asset sales - - - 53 5.3
Taotal b : b 1.7 ¥ : ] 53 5 17.0
F 2004 Mon- Misc ellaneous Total Met Inc ame
[rmiiions) Fecurring et ncome  Expenses {Loss)
Recall Effects (estimate) ¥ - § - ¥ - o200 % (20.0)
Yitamin 01 ng 1.0 - 1.0
Turkey Restructing - - - (64.2) (64.2)
Turkey Recall Insurance 23.8 - 238 - 238
Qther Charges - Turkey - - - R R
Taotal b 23.9 £ 0.9 F 241 Fo@zn & (67.3)
Fy 2003 Mjan- Mise ellanenus Total Met Inc ame
(riions) F e urring Ilet hcome  Expenses {Loss)
Avian Influenza b 26.6 b - F 266 F O3 0% 193
Yitamin 1.6 236 282 - 252
Methionine 18.3 125 a0 - ans
Recall Effects (estimate) - no n.o (65.0) (65.0)
Total b 46.5 § 36.1 § 826 P o723 5 103

Appendix J
Reconciliation - Sales LTM 4/1/06

(Fin millions)
aQ2005 42005 152006 202006 LT Ending
Actual Actual Actual Actual 4/1106
Chicken:
Linited States £ 01,1231 $ 11626 4 1,034.2 £ dg5.2 $ 4,7303.1
Mexico 1144 101 .2 92 4 104.0 41210
Total Chicken Sales £ 12375 + 12638 11266 +1,089.2 g 47171
Total Turkey Sales % TG % a0.2 $ 51.9 % s 3 166.7
Sale of Other Products:
Lnited States % 1583 % 163 6 $ 1838 £ 1941 $ G630.5
hlexico ST 52 1.8 9:3 18.0
Total Sale of Other Products $ 165.0 $ 1688 F 155.3 $ 1594 $ 6485
Total Met Sales $ 14400 $ 14827 % 13438 $12657 $ 553272




Appendix K
Reconciliation - Operating Income LTM 4/1/06

(% in milions)
SQ2005 402005 102006 202006 LTh Ending
Arctual Actual Actial Actual 44106
Chicken:
nited States 116.8 $ 1139 $ 539 $ @avh % 24r 9
hexico 17.8 74 (7.1 1.8 204
Total Chicken Sales 134 6 £ 1218 $ 468 £ (359 3 267 .3
Total Turkey Sales (19 % B % a6 % 67 % (20.3)
Sale of Other Products:
Linited States 23 % 3.0 $ 4.5 % 4.4 $ 14 1
Mexico Tl 1.1 05 0.3 3.0
Total Sale of Other Products a3 % 41 3 | % 47 3 171
Total Met Sales 136.0 $ 1193 S L $ 379 % 264 1
Appendix L
Reconciliation — Sales LTM 4/1/06
iF inmillionz)
302005 4 020045 102006 202005 LT Ending
Actual Actual Arctual Actual 4106
LS Chicken Sales:
Frepared Foods:
Foodservice 4003 P 4056 P 3Z862 P 3815 P 15736
R etail 761 77.0 732 72k 2989
Total Prepared Foods P 4764 4826 b 4594 § 4541 P 15725
Fresh Chicken:
Foodservice F  3BE3 P 401.0 P 3520 ¥ 3383 § 14808
R etail 154.4 168.4 128.1 118.2 5591
Tatal Fresh Chicken G Y. P o594 v 4801 P 4575 v 20397
Export & Other:
Export:
Prepared Foods ! 15.1 ! 14.1 $ 167 ¥ 156 ] B1.5
Chicken g81.2 104.1 738 535 3125
Total Export 5 953 P 1182 P 90h P B39A1 5 3741
Other Chicken By Products 77 2.4 42 45 18.8
Total Export and Other § 1040 § 1208 § 947 § 736 § 3928
Total LS. Chicken § 11231 §F 11626 $10542 § 9852 § 43051




Appendix M
Reconciliation — Turkey Sales LTM 4/1/06

i} inmillions)
322005 402005 102006 202006 LT M Ending
Actual Actual Actual Actual 4106
Turkey Sales:
Prepared Foods:
Foodservice ! 106 ! g.0 o134 ! B.3 ! 38.3
R etail 9.7 10.6 7.3 45 327
Total Prepared Foods ! 20.3 ! 18.6 o213 P 108 ! 71.0
Fresh Turkey:
Foodservice ! 1.7 ! 3.0 ! 25 ! 1.0 ] 9.0
R etail 13.4 26.2 3B 49 g2.1
Total Fresh Turkey & 15.1 ! 30.0 401 ! 548 ! 91.1
Export & Other:
Export:
Prepared Foods & 0.3 ! 0.1 ! 0.1 ! 0.1 ] 0.6
Turke y 1.2 1.3 0.1 0.z 28
Total Export ! 1.5 ) 1.4 ! 0z ) 0.3 ! 3.4
Other Turkey By Products 0B 02 03 0 1.2
Total Export and Other ] 2.1 ) 1.6 ] 0.5 ) 0.4 & 4.6
Total Turkey & Eifial § 50.2 P GF19 §F 171 § 1667

Appendix N
Vertically Integrated Operation

E ﬁ Feed Mill
Corn and Soy
— »

Rice, AMicro
Ingredients,
ETC...

Primary
Breeders:
Purchased
From Thard
Parties

4

Weels: | 1 -~ - 21| 22 - 25

Moved to
Breeder

Fams F

*EED - Big Bird Da boning



Pilgrim’'s Pride Corporation




