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Cautionary Notes and Forward-Looking
Statements

Statements contained in this presentation that state the intentions, plans, hopes, beliefs, anticipations, expectations or predictions of the future of
Filgrim's Fride Comaoration and its management, including as to the expected henefits and synergies associated with the acquisition of Gold Kist
and changes in pricing, demand and market conditions for chicken products and profitability, are forward-looking staternents. It is imporant to
note that the actual results could differ materially from those projected in such forward-looking staterments.  Factors that could cause actual
results to differ materially from those projected in such forward-looking statements include; matters affecting the poultry industry generally,
including fluctuations in the commaodity prices of feed ingredients, chicken and turkey; additional outhreaks of avian influenza ar other diseases,
either in our own flocks ar elsewhere, affecting our ahility to conduct our operations andiar demand for aur poultry products; contamination of aur
products, which has previously and can in the future lead to product liahilite claims and product recalls; exposure to risks related to product
liahility, product recalls, property damage and injuries to persons, forwhich insurance coverage is expensive, limited and potentially inadequate;
management of our cash resources, pariculaty in light of our substantial leverage; restrictions imposed by, and as a result of, our substantial
lewerage; changes in laws or regulations affecting our operations or the application thereof, campetitive factars and pricing pressures or the loss
of one or mare of our largest customers; inability to consummate, or effectively integrate, any acguisition, including integrating our recent
acquisition of Gold Kist, or realize the assodiated costsavings and operating synergies currently anticipated; currency exchange rate fluctuations,
trade barriers, exchange controls, expropriation and other risks associated with foreign operations; and the impact of uncertainties of litigation as
wwell a5 other risks described under "Risk Factars” in our Annual Report on Fonm 10-K and subsequent filings with the Securities and Exchange
Commission. Pilgrim's Pride Comaoration underakes no ohligation to update ar revise puhblichy any forward-looking statements, whether as a
result of new infanmation, future events ar othenwise,

The information included in this presentation should be read in conjunction with our Annual Repart on Famm 10-K far the fiscal year ended
Septermber 30, 2006 and subsequent reparts filed with the Secuiities and Exchange Comimissian.

Unless the context otherwise reguires, the pro farma financial information referenced in this presentation assumes that we completed the
acquisition of Gold Kist and the related financings at the beginning of the petiod presented. Please see our Current Report on Fomm 8-KiA filed
b Us wiith the Securities and Exchange Comimission on January 24, 2006,

Wiie have included certain information regarding our results of operations and components thereof that have heen adjusted to exclude the
estimated effects of the recall of certain of our products, the effects of the restructuring of our turkey operations and other related expenses, 1o
exclude recoveries resulting from aur vitamin and methioning and other litigation, and accounting adjustments related to benefit plans. We have
also included certain information regarding Gold Kist results of operations and components thereof that have been adjusted to exclude henefit
plan and pension settlement loss, conversion expenses, loss on investment, debt prepayment penalties, stock based compensation and
expenses related to response to acquisition proposal and strategic altematives. We have included this information as we helieve that investars
may he interested in our results excluding these items as this is how our management analyzes our results from continuing operations.

"EBITDA" is defined as net income (loss) befare interest, income taxes, depreciation and amorization. EBITDA is presented hecause it is used
by us, and we helieve itis frequently used by securities analysts, investars and ather interested paries, in addition to and not in lied of Generally




Pilgrim’s Pride: Company Snapshot

Founded in 1946; IPO in 1986
Largest chicken producer in the U.S.
NYSE-listed: PPC

® 66,555,733 common shares outstanding
" ~$%1 billion of public debt

On an LTM pro forma basis (“PF”), PPC sold ~8.8 billion pounds of dressed
chicken totaling $7.5 billion as of 3/31/07

Significant History of Acquisitions
" Gold Kist Inc. — December 2006

® Con Agra Foods Inc. Chicken Division — November 2003

= Wampler Foods (WLR) — January 2001




Pilgrim’s Pride U.S. Chicken Lbs. Produced

Million Lbs.
Compound Annual Growth Rates
10 FY1997 — FY 2006 18.7%
3 FY1997 —LTM 3/31/07 PF  23.1% G Gold KistD

5 .
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Number One Chicken Company

U.S. Chicken Industry Leaders’ Market Share by Production(®

Other, 31.2%

», Foster,2.3%

mMountaire |, 3.8%
Sanderson , 4.7%
Wayne | 4.5%

Pilgrim's Pride, 24.8%

Perdue, 7.7%

Tyson, 20.7%

Source: WATT Poultry USA, February 2007,
1 Ready-To-Cook milion pounds per week.



4 Chicken Processing
B Turkey Processing
@ Prepared Foods

@ Distribution Centers




U.S. Industry Overview

www.pilgrimspride.com



Recent Positive Pricing Trends

Breast Meat
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Other Industry Dynamics ...

U.8. Chicken Consumption Com Price and Percent Usage for Ethanol
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Chicken Industry Competitive Advantage

Feed Conversion Rates
{lbs feed / Ibs meat)

Despite the recent increase in comn
prices, the chicken industry will benefit Cattle
from a better feed conversion rate

Hogs
compared to beef and pork companies

Turkey

The chicken industry has the lowest Eaieken

feed conversion rate among the
three key protein segments and
therefore should be the least Com Price Projections to 2016
impacted by the potential increase
in corn prices

Source:  USDA,

Additionally, the shorter cycle in
chicken provides companies with more
flexibility to adjust production for
changes in feed ingredient prices

Harvest year

Source:  USDA.



Business Overview

www.pilgrimspride.com



Geographic Sales Mix

Mexico

Pro forma LTM
For the Period Ending 3/31/07*
$7,530.8 million

* Pro forma for acquisition of Gold Kist. See Appendix A for reconciliation.



.With More Diversified End Markets

- Enhances fresh retail and prepared foods opportunities

Pilgrim’s Pride® Gold Kisti? Combined

FY 2008 Net Sales: $5.3 bn FY 2006 Net Sales: $2.1 bn FY 2006 Net Sales: $7.4 bn

B Foodservice B Ret ail B ExportiOther

(1) Percentage of U.S. Chicken Sales Dollars



$100 Million Net Synergies Identified from GKIS
Acquisition

Other, 7%

Live Operations, Procurement,
15% 17%

SG&A, 24%

Processing, 37%



2,400 - CAGR $2,2329
2,200 - 2000 — 2003 12.6%
2,000 2000 — 2006 PF  23.2% $19063 449758

1,800
1,600
1,400
1,200

1,000 -

BOO
600
400
200

*See Anpendix B for rec

$1.7676

2000 2001 2002 2003 2004 2005 2006 2006PF  LTM 33107
PF

BB Focdservice HEI Retail

onciliation



Pilgrim’s Has National Coverage Across

All Channels...

Broadline

distributors / —_—

Retail

National
account QSR

Fast food




Driving Growth thru Innovation

At Pilgrim’s Pride, we understand that delivering innovative ideas
to our customers is the key to growth.



A “Natural” Growth Opportunity

= Research indicates that
consumers want “natural”
chicken

= Tremendous opportunity for
us to leverage our consumer-
trusted brand to meet growing
demand for “natural” products

= USDA standards strictly
define “natural”

— Chill pack products are o= THEINATURALICHICKEN
branded as “natural” within & : St s
these guidelines 4

» Marketing and advertising will
play to emotive qualities of brand



Rick Cogdill
Chief Financial Officer

Financial Overview

www.pilgrimspride.com



Formidable Protein Industry Player

LTM Revenues
¢ in millions) 3'YE§{T‘B[‘)“§[2?QE Chicken Beef Pork

Tyson Foods 25913 $1,065 v v v
s 511 53 §798 v v
Swift & Co. §9 550 $130 v v
PHL’:" PF §7,531 $686(°) v
iy % F34 $533 v v
Sanderson
Farms $108 v

Mote:  LThd nesultz through the most recent twehee-month neporting perod for each public entiy

4} Does not include pro forma resutts from pending acquisition of Premium Standard Fams.

123 3-wear awerage EBITOA comesponds to awerage of FYO4, FY0S, and FY0G.

3 Adjusted to combine historical EBITOA of Pilgim's Pride and Gold Kist, to include $100 million in estimated net synengies, to exclude the effects of the restructuring of our turkey
operations and other related expenses, to exclude recoveres resulting from our wikamin and methioning and other litigation, to exclude accounting adjustmernts relgted to banefi
plan=, and further adjusted to exclude benefit plan and pension settlement loss, corrersion expenses, loss on investment, debt prepayment penalties, stock based compensation
and expenses related to response to acquistion proposal and strategic attematives associated with Gold Kist results of operations. See Appendix E for EBITDA Reconciliation. This
information has not been prepared in accondance with Atticle 3-11 of Regulation $¥ and iz not necessanly indicative of the rezults that would hawe oecumed had Pilgrim's Pride
acquired Gold Kist prior to the period reported.



Historical Financial Performance

(% in thousands) Aggregate Combined Results™” : Pro Forma Results
Fiscal Year Ended I EYER! LT =X
October 2, Cctober 1, September 30, | September 30, harch 31,
2004™ 2005 2006 I 2006 2007
Met Sales |
PRC 5363723 F5 RRE 275 §5 235 565 ! §a 235 ARA §5 957 141
GKIS 2,390 551 2,304 252 2127 374 : 2127 374 1 578,949
Proforma Adjustment na na na | {10 860) (5 306}
Total Net Sales §7.754 274 §7 970 537 §7 362 939 I §7 352 079 §7 530,784
Bh G rowth na 2.8% -7.B% I na nha
Gross profit :
PR $529 039 745,199 $207 600 | $297 BOO $291 468
GKIZ 391,012 320,084 86,203 | 86 203 65,214
Proforma Adjustment na na na | {25 BEE) (16 623)
Total Gross Profit F920 0581 §1.0R5 283 $383 803 | §358 147 340 pAS
% of Met Sales 11 9% 132.4% 5.2% | 4. 9% &.5%
|
Adjusted EBITDAS |
PR $440 693 $o63,101 $143,168 | 143,168 $135 047
GKIZ 314 691 261,851 33471 I 33471 27 0og
Proforma Adjustment na na na : 118678 43 165
Total Adjusted EBITDAS 755 384 524 952 176 B39 I §295 317 F205 220
% of Met Sales 9 7% 0. 4% 2. 4% I &£.0% 2.7%
|
Capital expenditures §143 020 197 348 $234 320 §234 320 §214 197
% of Ned Safes 1 &% 2.5% 22% 2.2% 2 8%

m Tie combled ekl amater mpese s te sim othe S0 e mmpeie s ofGo e KEts S1d P igrm's Fries emred fiGicE| el fs, |3 iotoee s pe e b acom=ie wth Aree 311
of Aegiiaten SN aig s 1ot iecessany hoeatue orbie et tat mone 1ae oo med ia Pligms Proe &miied Ged Kstprer o e pered epored.

[~4] P Femaguiigeectiotie Ged Kt agistes. See iR pe Bma AR deia (1 Fam B-0R dated JaEy 20, 2m0.

[51] P Femaguiigeectiotie Goe Kt agiston. S=e Appeide O B ecoicliEtan.

m GHKIS FY Ended Octote 12, 1000 dais mfechk LTH 1022m 0, Seig i som it kS teisten p oo, See Appe idl G fr memiciiston .

= Sxp Appric E Brad sk e EATOA ReemeliEtan.

.3} Shrtig =t tie beg o lig of tie 21d guark rof sl 207, Gad Kitopemtors am eiided 0 Plgim's P e esifs.



Fiscal Years Ended $100 Million Synergies = approximately 68% Net
Effect on 0.l. assuming $8 billion in annual sales

10.0%

a0%

60%

40%

20%

07%

00%

1987 1998 1999 2000 2001 2002 2003 2004 2005 2008*
=8=5 Chicken =—s=All Operations ——Adj). All Operations = Adj. Median (5. 18%) =——Adj. Median +-15D 2.62%)

* See Appendix | for Fiscal 2002 thru 2006 Adjusted Operating Income Reconciligtions.



Capital Expenditures:

Investing Behind Growth & Efficiency

Fiscal Years Ended Bl Maintenance/Other Il Expansion/Efficiency
v “z

(5 In ritlions)

250

230

210

190

170 51439

150

130

110
90
70
50
30
10
-10

$214.2

$112.6 $116.6

$47.9
$68.7

5921 5899

579.6

5804

$334
$46.2

2000 2001 2002 2003 2004 2005 2006 LTM373107
PF

The Company projects FY 2007 capital expenditures of approximately $150 — $175 million



Pilgrim’s Pride Balance Sheet

Fiscal Years Ended
Million $

$4.400 $4,147

$4,000
$3,600
$3,200
$2,800 $2,512 427
$2,400

$2.000

$1,600 §1.224

$1,200
$800 9&693
$400
$0

2005 2006 2Q FY o7

HAssets Short-Term Liabilities ®Long-Term Liabilities B Equity



Liquidity and Capital Resources

We've Historically maintained significant liquidity

As of March 31, 2007

(& in millions)

Source of Liquidity Facility Amount  Amount Qutstanding Met Availability
Cash and cash equivalents $- $- $63 2
Investments in available for sale securities E 2 24.0
Debt Facilities:

Revolving Credit Facilities 3505 50.5 2116 @

CoBank Credit Facilities 1,3000 7748 525.0
Receiwable Purchase Agreement 12510 2 1250
Total $1,775.5 $8256.3 $954.8

(1) Consists of a $300 milion Domestic Revalving Credit Facility secured by PPC's domestic chicken inventaries and a $50.5 million Revalving Credit
Facilty secured by the capital stock of PPC's Mexico subsidiaries.
(2 At March 31, 2007, PPC had $36.1 million in letters of credit outstanding relsting to normal business transactions.



Debt Maturity Profile

% in millions)

" No near-term debt maturity $706.4

provides further credit
protection and liquidity for
Pilgrim's Pride

B Annual interest expense
of ~$145 million

$3.9 %101 $8.3 8.4 $5.0

2007 2008 2089 2010 201 2012 2013 2014 2015 2016 2017 Thereafter

mBond mMNotes Payable™ i Indusirial Revenue Bond

Mote:  higturity Profile iz based on fiscal years.
4} Motes payable consists of $226.1 million of rewoheing e credit facilties and other notes payable of £2.2 million.



Pro Forma Credit Metrics

(5 in mitlions)

FY04 thru FYOB Average Adjusted EBITDA™ $ 686
LTM 3/31/2007 Adjusted EBITDA™ 205
LTM 33172007 Interest Expense™ 154

J-Year Average Adjusted EBITDA

Sr. Secured Debt/ 3-Year Average Adjusted EBITDA i
Total Debt f 3-Year Average Adjusted EBITDA 2.6
Met Deht/ 3-Year Average Adjusted EEITDA 2.5
3-Year Average Adjusted EBITDA [ Interest Expense 4.5
LTM 313112007 EBITDA

Sr. Secured Debt A LTHW 3/31/2007 Adjusted EBITDA 4 1%
Total Debt / LTM 3/31/2007 Adjusted EBITDA B8
et Debt/ LT 3/31/2007 Adjusted EBITDA 8.4
LT 3/31/2007 Adjusted EBITDA / Interest Expense 1.3

{1 Includes §100 million in estimated net synergies. See Appendix E for Adjusted EBITDA Reconciliations.
(23 See Appendix A for reconciliation of LTM Interest Expense.



Going Forward...Our 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

We believe our growth opportunities are still outstanding!



Questions & Answers

Pilgrim’s Pride Corporation

BMO Capital Markets
Agriculture And Protein Conference

May 17, 2007

www.pilgrimspride.com



Appendix

Reconciliation of Non-GAAP Measures
and Other Computations

www.pilgrimspride.com



Appendix B - Reconciliation

Pro forma LTM U.S. Chicken Net Sales

(% In milions)
FYE 6 Mos. Ended 6 Mos. Ended Pro forma LTM
91012006 -  4MI2006  +  N3007 = d3eoort @
.S Chicken Sales:
FPrepared Foods:
Foodservice £1.8408 $ §09.7 $ 8940 4 $ 18715
Retail 392 .1 180.7 2528 454 2
Total Prepared Foods $22328 $ 1,100 4 $ 1,193.2 $ 23257
Fresh Chicken:
Foodservice $24097 $ 1,202 5 $ 1,2228 $ 24299
Fetail 1,044 4 5158 534 4 1,063.0
Total Fresh Chicken $34541 ¥ 17184 kS 1,757 .2 $ 348249
Export & Cther:
Expart:
Prepared Foods $ 718 $ 3589 $ 394 $ 753
Chicken 385 2 185 5 2986 423 3
Total Export $ 4610 3 2314 $ 268.0 $ 497 6
{Other Chicken By Products 223 12.2 10.9 21.0
Total Export and Other $ 4833 $ 2436 $ 2788 $ 5186
Total U.S. Chicken $6,170.3 3 J062.4 ] 33,2293 ] 6,.237.2

(1) Includes sales from the Gold Kist Acquisition since the bheginning of the second fiscal quarter of 2007,
(21 Proforma LTM forthe @ ended 331707 equals FYE @30006 less 6 Mos. Ended #01/06 plus 6 Mos. Ended 3531507



Appendix C - Reconciliation

Gold Kist Financial Performance

Gold Kist Summary Financial Information(

i in mitions) FYE Q Ended Transitian LTM
B6/26/04 5 972703 + QEnd10/2/04 = 10/2/04
Net Income 110 894 23485 34.018 121427
Add-backs!
Income Tax ExXxpense (Benefit) 41.817 11.746 18.772 48.843
Met Interest Expense 27.799 7.430 7.879 28.248
Depreciation & Amaortization® 39.5292 9.964 10.030 39.658
EBITDA 220.102 52.625 70.699 238.176
Adjustrments
Benefit Plan and Pension Settlement Loss 10 288 0 0 10.288
Conversion Bxpenses a 0 2.5272 2522
Loss on Inwestment 57 364 0 0 57.364
Debt Prepaym ent Penalties 5.341 0 0 6.341
Adjusted EBITDA 294 095 52.625 73.221 314.691

(1) Excludes amortization of capitalized finance costs and includes amorttzation of share-hased compensation.



Appendix D - Reconciliation
Combined Summary Financial Information

(% i thowsands)
Pro Forrma LT W6
FYE G M os. Ended B Moz, Ended 2 Ended
o30i2006® - 4oir2008® 4+ 331200790 = 3102007

Met Sales

PPC §45,235, 565 $2,609,51 $3,331,047 §5,857, 141

GKIS 2,127,374 1,077,725 A29,300 1,578,844

Pro forma Adjustment {10, 8600 (7,044 {1,490) (5,306)
Total et Sales §7,352,0749 $3,680,202 $3,858,907 §7,530,784
Gross profit

PRC F297 600 155,601 51459 469 F251 468

GKIS 86,203 28,545 8,556 65,214

Pro Farma Adjustment {25 B5E) (159,548) (10,515) {1623
Total Gross Profit 358 147 $165,598 5147810 §340, 059
% of Net Sakes £9% £ 5% 34% £5%
Adjusted EBITDA®

PFC 143 168 69,579 §61,458 135 047

GRS 33,470 4124 -2,338 27,008

Pro Farma Adjustment 118,674 128,43 52917 43 1645
Total Adjusted EBITDA® 295 317 F202,134 §112,037 §205,220
% of Net Sakes £.0% 5.5% 2.9% 2.7%
Capital expenditures

PRC §143 882 574,518 494,451 §163,814

GKIS 90 438 A2 7497 12742 50,383
Total Capital Expenditures $234,320 127,316 §107,1493 214,197
% of Net Saks 32% 3.5% 2.8% 2.8%

(171 Proforma LTH forthe O ended 303107 equals FYE 903006 less 6 Mos. Ended 40106 plus 6 Mos. Ended 303107

(20 ProForma giving effed to the Gold Kist acquisition. See unaudited pro forma financial data in Form 8404 dated Janusey 24, 2007 .
(3 See Appendix G and Appendiz H for Adjuged EBITDA R econcilistion.

(41 Staring at the beginning of the 2nd quarter of fiscal 2007, Gold Kist operaions are induded in Pilgrim's P ide results.



Appendix E - Reconciliation

Pro forma LTM Ending 3/31/07 Adjusted EBITDA

1 1
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48] 1 [THI 1
e 2008 wmoe ] 006 1 i3 inf
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Nntincama 1268.310 264 915 -aLzaz -112.E22 -1L0.4E5
Add-Hrcki: 1 1
licame Tam Empease [Rerefi) BO.195 138 511 -zpas | -so.a22 | -132 EED
Nethiemst Enpeise 52.123 13.332 o553 | 123.93s5 | 1LV EED
pepreciaton & Amartizato ! 111831 132 523 13z 521 : 210.250 : 213215
Aduirtm antr: 1 1
NOI-RECIFHIg AECONETIER -23 641 o L] oo o
Timmey Restrictirng El.1EQ | - - o
OterRestnetirng Clarges 14823 | -] - o
Timey AsEEtSaEE o -5.211 oq |- I o
Timey ReEall Eteet 20008 o o1 - I o
Litgater Settem e s o -11.800 ol ol o
Accorithg aEjiEtm eits e EtE A tE R AR TR R o o E.105 : E.105 : E.10S
Sioeh Based Comperrsaten o -] gy E.018 5223
ENpEIGEE f2 [@ted rEEpoiIEe @ asgriste propEEalang 1 1
strategie aternatues o o g g E.153 B.1EE
Aduirtsd EAITOA [T R 563.101 143160 | 195.317 | 1522180
Ertim ntag Nt Bynuraing | ] | : 1mo.oo0m : 1oo.ooo
Aduirted EAITOA « Extimuateg NatRynurgina 440 631 563.101 143160 1 135,317 | 105.2210
Gald Kirt :
Nntincama 121021 112 .2LE 1135 g
Agd-Arckn: 1
licame Tam Espease (AErefh) \B.B13 E1.591 -1LE2L :
Nethitemst Enperse 2B .28 11.113 9.818
pepreciator & Amartizate ™ 349 E56 11.09E 13E50 g
Aduirtm antr: 1
BerefitPi@r a1g Feasn SetemertLoss 1i0.288 0 .90E oa
Corwersion Enperases 2522 1.41B ol
LoEE @1 huEsfmen 51 .3E6L o o
DeptPrepaym entPenaties E.AH1 16.18E ol
Stocy dasee cempeisaten o §.145 6013 |
EnpeiGes rejated io respoise o aggrister prapesalang 1
strategiz aternates o -} a5z |
Aduitad EAITOA 114601 IET.HE 1 11471 :
Combined Adjurted EBITOA™ rEs.a08 N24.252 17E.E2Y :
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Appendix F - Reconciliation

GKIS LTM Ending 10/2/04 Adjusted EBITDA

(% in mifions) FYE QEnded Transition LTM
6r26/04 - arzyna + QEnd 10204 = 1012104
Net Income 110.8594 23485 a4 .018 121427
Add-backs:
Incame Tax Expense (Benefit) 41817 11746 18772 48 844
et Interest Expense 27.799 7430 7.879 28.248
Depreciation & Amortization® J0.502 9064 10.030 J9.658
| EBITDA 220.102 52.628 70.689 238.176
Adjustments:
Eenefit Plan and Pension Settlement Loss 10.288 1] 1] 10.288
Caonversion Expenses 1] 1] R 24577
Loss on Investrment 57 364 ] ] 67 564
Debt Prepayment Penalties H.341 ] ] B.341
|Adjusted EBITDA 294 095 52.626 73.221 314 691

(1) Excludes armortization of capitalized finance costs and includes amaortization of share-hased compensation.



Appendix G - Reconciliation
Pro forma LTM Ending 3/31/07 Adjusted EBITDA

(§ in & ilbons) & Months & Month= : Pro forme LTM
Ended FYE Ended I Ending
4101106 B/10I06 et : a1
Pilgrim'= Pride 1
Hetlncome -8.276 -34 232 -48.813 | -140.469
Add-Becks: :
Income Tax Expense (Benefit) -4.18%5 -2.0835 -25.804 1 -132.660
Met Interest E xpensze 18.50% 40.553 50.2186 1 144 650
Depreciation & Am artization™ BE3.535 132.527 §5.859 1| 213.275
Adjustments: 1
Accounting Adjustm ents R elated to Benefit Plans a 6.405 ol 6405
Stock based compensation o o ol 5223
E xpenses related to response to acquisition proposal 1
and strategic alternatives o i a 1 §5.7E6
Synergies: :
Extimueted H et Synergiex L] 0 [ | 100.000
Adjusted EBITDA + E stimuted Het Synergies 68.5789 1431.168 61.458 : 205.220
Gold Kixt 1
Hetincome 136584 7745 -13.5E66 :
Add-Hecks: 1
Income Tax Expenze (Benefit) -11.391 -14 624 -8.322 1
Met Interest E xpense 5317 9.8148 3633 1
Depreciation & Am artization™ 215873 43.549 13.090 1
Adjusiment=: 1
Stock Based Caompensation 2.309 6.019 1.513 :
E xpenzes related to response to acguisition proposal I
and strategic alternatives o 6.152 2.614 1
Adjuxted EBITDA 4124 11.470 -2.118 1
Combined Adjusted EBITDA 71.701 176.6318 59.120 :

(1) See Appendix H for reconciliation of LTM Pro forma EBITD AL

(23 Includes $100 million in estimated netsynergies related to the Gold Kist Acquisition.

[3) Excludes amortization of capitalzed financing cost and amaortization of share-based compens ation.

(<) Starting atthe beginning of the 2nd quarter of fiscal 2007, Gold Kist operations are included in Pilgrim's Pride results.



Appendix H - Reconciliation

Pro forma LTM Ending 3/31/07 Adjusted EBITDA

(% in mirion g
FYE 6 Mos. Ended G Mos. Ended Proforma LTM
9/30/2006 - 4M2006 + 332007 = 3m12007
et Income -112 622 -55.073 82920 -140 469
Ado-backs:
Income Tax Expense (Benefit) -50822 38.327 -46.51 -132 660
Met Irterest Expense 129 935 £1.293 76.038 144 630
Depreciation & Amortization™ 214 796 111.088 112775 216 483
Less:
Armuortization of Capitalized Financing Costs 4 546 2810 1472 3208
Adiustments:
Accounting adjustments related to henefit plans 405 0.000 0.000 £ 405
Stock Based Compensation 6019 2.309 1513 5293
Expenses related to response o acquisition
proposal and strategic altematives 6.152 0.0o00 2614 3.766
Estirnated Net Synergies: 100 000 50.000 50.000 100 000
[ Adjusted EBITDA + Estimated Net Synergies 295317 202.134 112.037 205.220]

(11 Includes $100 million in estimated net synergies related to the Gold Kist acquisition.



Appendix | - Reconciliation

Adjusted Operating Margin as % of Sales

(% in thousands) Fiscal Years Ended
09/30/06 10/01/08 10/02/04 0927/03 0928/02
Net Sales $ 5235563 % 5,666,275 % 5,363,723 % 2619345 % 2533718
Adjustrments:
Estimated Turkey Recall Effects 43,800 95 000
Adjusted Sales $ 5235565 % 5666275 % 5407523 % 2717345 % 2,533,718
Operating Income % 3,002 % 435,812 % 265,314 % 63613 % 29,904
Adjustments:
Mon-Recurring Recoveries - - (23,891 (46 479 (756)
Turkey Restructuring = . &4,160 " =
Other Restructuring Charges e - 7823 - e
Turkey Asset Sales . (5,277) = - .
Estimated Turkey Recall Effects - - 20,000 49 000 -
Accounting Effects due to Benefit Plans 6405 : - - -
Adjusted Operating Income % 9407 % 430535 £ IIS0E % 66,134 % 29,148

Adjusted Qperating Margin % 0.18% 7.68% 6.17% 2.43% 1.15%




