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Pilgrim’s Pride Corporation

Fiscal 2005 Annual & 4" Quarter Results
November 7, 2005
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Cautionary Notes And Forward-Looking Statements

m  Statements contained in this presentation that state the intentions, hopes, beliefs, anticipations, expectations or predictions of the
future of Pilﬂrim“a Fride Comaration and its management, including the fiscal 2006 earnings auidance, are forward-ooking
statements. Tt is important to note that the actual results could differ materially from those projected in such farward-looking
staterments. Factors that could cause actual results to differ matenally from those projected in such forward-looking staterments
include: matters affecting the poultry industry generally, including fluctuations in the commaodity prices of feed ingredients, chicken
and turkey; additional outbreaks of avian influenza or other diseases affecting the production perfonmance andfor marketability of
the Company's poultry products; contamination of our products, which has recently and can in the future lead to product liability
claims and product recalls; exposure to risks related to product liability product recalls, pru?emr damage and injunes to persons,
far which insurance coverage is expensive, limited and potentially inan:lequate; management of our cash resources, paricularly in
light of our leverange; restrictions imposed by and as a result of, our leverage; currency exchange rate fluctuations, trade barriers,
exchange controls, expropriation and other risks associated with foreign operations; chanoes in laws or regulations or the
e_u{pplic_atiun theraof affecting our operations as wel as competitive factors and pricing pressures; and the impact of uncerainties of
litigation as well as other risks described under "Risk Factors" in our Annual Report on Fomm 10-K and subseguent filings with the
Securities and Exchange Commission. Pilgrim's Pride Corporation undertakes no obligation to update or revise publicly any
forweard-looking staterments, whether as a result of nesy information, future events or atherwise.

= The infarmation included in this presentation should be read in conjunction with our Annual Report an Form 10-K for the fiscal year
ended October 2, 2004 and subsequent reports filed with the Securities and Exchange Commission.

®  The term "Proforma” as used in this presentation refers to the inclusion of the ConAgra chicken division acquisition on November
23, 2003 az it it had heen owned by the Company far the entire period presented.

= WWe have included cerain infanmation regarding our results of operations and components thereof that have been adjusted to
exclude the effects of the restructuring of our furkey Dﬁeraticlns and other related expenses, to exclude the estimated adverze
effects of the QOctober 2002 recall of certain deli meats by the company and to exclude recoveries resulting from our vitamin and
methionine and other litigation, government avian influenza reimbursements and recall-related insurance, YWe have included this
infarmation as we helieve that investors may be interested in our results excluding these items as this is how our management
analyzes our results fram continuing operations.

= "EBITDA" is defined as net income {loss) hefore interest, income taxes, depreciation and amortization. EBITDA is presented
because it is used by us, and we believe it is frequently used by secunties analysts, investors and other interested parties, in
addition to and nat in lieu of Generally Accepted Accounting Principles (GAAR) results, to compare the performance of companies.
EBITDA is not a measurement of financial performance under GAAP and should not be considered as an altemative to cash o
fram operating activities ar as a measure of liguidity ar an altemative to net income as indicators of our operating performance ar
ary other measures of perfommance derived in accordance with GAAP .
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U.S. Meat Supply Growth — Remains Nominal

(million Ibs)
% % % %
2002 2003 Change 2004 Change 2005P Change Z006F Change
Eeef 27 g0 26 234 -3 % 24544 B% 24 Ba5 0% 25812 5%
Park 19 564 19945 1% 20509 3% 20 540 1% 21076 2%
Total Red Meat 46 754 45 179 -1% 45053 2% 45 295 1% 46,8588 4%
Chicken 32 240 32748 34063 4% 35172 35753
Turkey 5 BE0 5539 -1% 53599 -3% 5440 1% 5518 3%
Total Poultry 37 200 38 338 1% 39462 3% 40612 3% 41,371 2%
Total Red Meat
And Pouttry 84 554 84 517 0% 84515 0% 85 207 2% 88 259 3%
Faoultry he at
Exported 5241 5439 4% 53598 -1% 6102  13% 6294 3%
Red e at
Exported 4 060 4 235 4% 2642 -38% 3,321 26% 3855 16%
Source: Informa Economics repont dated Mavember 2, 2005
U.S. Per Capita Consumption (lbs.)
%o %
2004 2005P Change  2006P Change
Beef 561 66.4 05% 68 .2 20%
Fork T 497 -3.1% 50.1 0.8%
Total Red Meat 117.4 1161 -1.1% 1183 1.9%
Chicken 854 86.9 88 6
Turkey 17.0 16.4 -3.5% 16.1 -1 8%
Total Poultry™ 102.4 103.3 0.9% 104.7 1.4%
Total Red Meat
And Paoultry 2198 2194 -0.2% 2230 1.6%

* Total Poultry inciudes Chicken and Turkesy
Source: MNational Chicken Council dated October 18, 2005
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Top U.S. Chicken Export Markets

zoo1 2002 2003 Z004 2005 P
Ibs. %/Ihx. Ibs. %/Ihx. Ib=. Yilb=. Ibs. w/ibs. Ibs. % /Ih=.

Rusxia " 2,304 41.48% 1521 IM.67% 1,458 29.42% 1502 31.40% 1,746 IM1.EA%
Hang Kong 750 13.50% GO08  12.66% ;s 6.23% 228 AT7T% 166 300%
Mexico i 3|1 6.8E% 77 EW1% 366 7.38% a3 5.01% 577 B.5Z%
China ! 108  1.94% 173 3.60% 292 S.E9% ] 0.75% 188 141%
Koreal™ 226 4.07% 248 5.19% 158 3.21% 73 1.53% 104 1.88%
Other 1,786 32.15% 1,824 a0.07% 2377 ATBE% 2513 5254% 2804 SO0.65%
Total 5,555 4,802 4 956 4,783 5,536
% of U.5. Production: 17.77% 14.89% 15.13% 14.04% 1574 %
% Inc.iDec) - Exporis: B.BE% A13.56% 321% 3.49% 15.74 %
% Inc.iDec) - Domestic:  1.26% 6.72% 1.29% 535% 1.22%

(1) Bans in WS, generally lifted

{2) Bans in US. generally Ifted except for eleven counties in T
(3) Bans in U5, generally lifted except for OT, R &Ry
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U.S. Industry Outlook

® Pricing environment during {vs. prioryear periods] :

October 31, 2005 Source: US0A & Informa Economics

Primary:

= GADock

" Leg Cluarters
Other:;

" Wings

= Breast Meat

B Export market

¥ ¥ YW

E Feed Outlook

¥

4" Qtr FYy 05

Projections 5

Fiscal Year 2005

-B0%
+54 7%

-201%
-244%

to 0.7 54b.
to $0.45/b.

to $0.83/b.
to §1.41/b.

-05% to $0.74/h
+128% to $0.36/h.

-8.68% to $0.95/h.
-240% to §1.430b.

Exports are expected to increase 157 % in 2005 as reported by Informa Economics Projections.
Cold Storage Inventary levels are expected to cantinue around current levels in 2006,
Septernber 2005 ending inventories are 9% below inventories at the same time last year.

Auian Influenza outbreaks in Asia are expected to keep expont demand strong for the short term.

» Feed pricing has been favorahble for both the fourth quarter and the fiscal year.
* Projected increases in supplies of corn and sovbean meal are expected to keep prices relatively

flat in the 200506 season.
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U.S. Industry Outlook - Continued

= Grain Market

FY2005 Actuals: 4t Qtr FYDS
Near-by Futures

vE, Prior Year Qtr
O Corn* 4.7% to $2.43/bushel

O Soybean Meal* -11.6% to $209.98%on

2005-2006 Crop Year
USDA Futures
vs. Fiscal Year 2005

o Corn* -18.1% to %1.85/Mbushel
O Soybean Meal* -11.1% to $170.00%ton

FY2006 Outliooic

# Bwcludas Freight and Basis Costs deliveny costs
#* Soum:e daa from Chicagoe Board of Trade ("CHOTT

Hurricane Effects

Katrina:

Fiscal Year 2005
Near-by Futures
vs, Fiscal Year 2004
-16.6% to 52.2G/bushel
-25.7 % to $191.30/ton

2005-2006 Grop Year
11/4/05 Futures [CBOT)
vs. Fiscal Year 2005

5.3% to $2.14/bushel
-52% to $181 37fon

Market Value of New Orleans Frozen Inventory Lost- $1.6 million*

*Substantially all recoverable from Insurance and other 3rd parties

Rita:

Product loss due to refrigeration loss - $124,000

Repairs and Generator Expenses - $57,000

# of Birds # of Birds % of Total
Contract Farms Houses Housed Lost Capacity Lost
Natchitoches, LA 39 11,400,000 150,000 1.3%
Nacogdoches/Lufkin, TX 86 25,500,000 192,650 0.8%
Total 125 36,500,000 342,650 0.9%
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Energy Pricing

Departm ent of Energy - L.S. Energy Prices: Medium Recovery Case

2004 2005 2006

1t | 2nd | 3rd | 4tn st | 2nd | 3Ird | 4th 15t | 2nd | 3rd | 4th
Diesel® (fiyal 159 172 183 210 207 226 256 285 257 251 25 259
Natural Gas®
{$imcf) 581 629 566 G648 662 714 979 1279 999 775 771 940

iOn-high\n.ay retail ¥ Residential Average

Analysis of Estimated Effects on Pricing

dth GQtr 2005: Price increase in 4th quarter 2005 vs. 3rd quarter 2005

11.3%
20.E%

Dgaei:
Natural Gas:

1st Qtr 2006
2nd Qtr 2006

5.5%
12.0%

Dgaei:
Natural Gas:
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Earnings per Share

Actuals
4th Quarter
Fiscal Year

Proforma
Fiscal Year

Prices return to 3rd quarter 2005 levels

Prices decline further below the current quarter's expected average pricing, but remain abowve prior
year, same quarter awverages by the folowing percentages:

FY2005 EY2004 %Change
® 112 % 113 -0.9%
® 398 § 205 94.1%
® 398 § 213 85.1%

10
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Earnings per Share

excluding effects of turkey restructuring and other non-recurring tems (see slides 37 —40)

FY2005 FY2004 %Change

Actuals

4th Quarter $ 112 % 0.99 13.1%
Fiscal Year $ 382 $ 271 41.0%
Pro Forma

Fiscal Year $ 382 % 2.77 37.9%

Reflects the effect of removing the Turkey Restructuring and Other Mon-recurring items
of (016}, (0.14), 066, and 062 for FY2005, Fy2004 4th Quarter, FY2004, and FY2004
Froforma respectively.

11

Non-Recurring ltems Affecting Fiscal 2004 & 2005

(% in Millions except ERPS Effect, nef)

Twehre Months Ended

Qctober 1, 2005 Mon-F ecurring Miscelaneous Met Total Incame Expenses Met lncome [Loss)
Litigation Procesds ] - F - it} - Fi11.7 F11.7
Turkey asset sales F - ¥ - F - ] 5.3
Total F = E & F = b 17.0 5 17.0
ER S Effect, net 0.15 0156
Three Maonthz Endead
October 2, 2004 Mon-Fecurring Miscelaneous Met Total Income Expenses Met lncome (Loss)
Turkey Restructuring =] - F - T - ¥ [5.2) F [5.2)
Turkey Recall Insurance 23.8 - 23.8 - 228
Tatal F 23.8 i) = F 23.8 bl (5.2) & 15.6
EF S Effect, net 0.22 - 0.22 (0.05) 0.14
Twelre Months Ended
Qctober 2, 2004 Mon-Fecurring Miscelaneous Met Total Income Expenses Met lncome (Loss)
Fecall Effects (Estim ate) 5 - bl - F - F (2000 F (20.0)
Witamin 0.1 os 1.0 - 1.0
Turkey Festructuring - - - (5.2 (54,27
Turkey Recall Insurance 23.8 - 23.8 - 23.8
Other Charges - Turkesy - - - (7.5 [7.9]
Total F 239 i) ns F 245 F 921 % (67.3)
EF S Effect, net 0.24 0.01 0.23 (0.91) (0.56)12
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Sales by Segment — Actual

5 inmillions)

Chicken:
United States
Mexico
Tatal Chicken Sales

Total Turkey Sales

Sale of Cther Products:
Lnited States

Mexico
Total Sale of Cther Products

Total Net Sales

|~ l—

A% Quarter Fiscal Year Ended
Fy2005 Fy2004 % Change Fy2005 Fv2004 %Change
$1,162.5 $1,1585 0.4% $4411%2 $4.0917 7.8%
101.2 838 T.8% 4034 J624 11.3%
$12637 $£12823 0.9% £48146 $ 4 454 1 g.1%
¥ a0.2 % 725 -30 8% $ 2048 $ 28B3 -284%
$ 1B3E $ 1562 4 8% $ B261 $ GO0 4 3%
0.2 ) -5 8% 208 232 -106%
$ 1688 $ 1617 4 49 $ B4B59 $ B233 38%
$£14827 $ 14865 -0.3% $ 5 FEBE3 $65.3637 5. B%
12

Sales by Segment — Fiscal Year Pro forma

(Fin million=)

Chicken Sales:

LInited States
hlexico
Total Chicken Sales

Total Turkey Sales

Sale of Other Products
LInited States
hlexico

Total Sale of Other Products

Total Net Sales

Actual Fro forma Ad. Pro forma®
Fy 2005 Fy2004 YChange FY 2004 %Change
$ 44112 ¢ 44562 -1.0% £ 4.377.0 0.5%
403 4 362 4 11.3% 3561 13.3%
$ 48146 ¢ 4831886 -0.1% £ 4.733.1 1.7%
2048 286.3 -28 4% 279.6 -26.7%
526.1 6O6 4 -10.1% 651.4 -8.1%
20.8 232 =10 6% 22.9 -9 4%
G469 7196 -10.1% 7043 -8.2%
$ S5BEE3  § 58245 -2 7% $ Bk -0 9%

*The first quarter of iscal year 2004 contained 14 weeks as comparad to the more standard 13 weeksincluded inthe drst quanerofiscal war 2005 . Accordingly, to facil itate
comparabilitybetnaen the perods  the irst quarter of fiscal war2004 has been adjusted bymultiphing the actual amounts bythe quatientof 13 divded by 14, o which the
actual second, third, and fourth #2cal quarteramounts were added. Seeslide 22 for computation ofthe 2004 Adjusted Proforma amounts.

14
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Summary Operating Results - Actual

(% InMillions) Three Months Ended Twele Months Ended
40 Fv0Es 4G FY04 Fyv2005 Fy2004
Operating Income:
Chicken:
United States $ 1137 $1218 $ 4056 $ 3297
Mexico 74 (0.7) J9.8 (7.6
Sub Total ¥ 1298 $=132 $ 4454 $ 3221
Turkey (2.9) 24 (22.8) (96.8)
Cther Products:
United States $ 30 § 51 $ B3 ¢ 36D
Mexico 1.1 12 4B 4.0
Sub Total $ 41 § B3 $ 125 ¢ 400
GAAP Operating Income $ 1198 §$1358 $ 4358 § 2653
Dperating Margin g.08% 9.14% T BE9% 4 95%
Turkey Festructuring & Other non-recuring items - (158} (5.3 BB.2
Adjusted Operating |ncome $§ 1198 $ 1203 $ 4305 § 3335
Cperating Margin before Turkey
Restructuring & Other non-recuring items g.08% B809% T A0% B.22%
15
*Seeslides 37 - 39 for an analysis of the non-recurring items.
Summary Operating Results — Fiscal Year Pro forma
Froformma Adj. Profomna®
(% inmillions) Twelve Months Ended Twelve Months Ended
40 Fy0s 40 Fyod Fy2005 F2004
Operating Income [Loss):
Chicken and Other Products:
United States $ 4086 § G483 $ 4056 % 3855
tdexico 9.8 (0.7 398 (7.2
Sub Total $ 4454 & G478 £ 44534 ¢ 3483
Turkey (22.5) (96.8) (22.9) (95.8)
Other Products:
Lnited States 8.3 36.0 8.3 0.3
hiExico 4.6 4.0 46 4.0
Sub Total ¥ 129 % 40.0 i 129 % 34.3
GAAP Cperating Income $ 4358 $ 2908 $ 4358 § 2868
Operating hargin T7.70% 4 .99% 7.70% 5.02%
Turkey Restructuring & Other non-recurring items™ (5.3 Ba.2 (2.3 66.9
Adjusted Operating Income £ 4305 § 359.0 & 4305 § 35837
Operating Margin before Turey
Festructuring & Other non-recurring items T.60% 6.16% T.60% 6.19%

*The first quarter of fizcal year 2004 contained 14 weeks as com pared to the more standard 13 wesks included in the first guarter of fiscal year 2003,
Accordingly, to fadilitate com parakility between the periods, the first guarter of fiscal year 2004 has been adusted by multiphyving the actual amounts by the
guotient of 1.3 divided by 14 10 which the actual zecond, third and fouth fizcal quartter amourtz were added. See zlide 35 ©r computation of fiscal 2004
Adiusted P ro forma amounts.

**Zee slides 37 40 and 42 for ananalysis of the non-recuring item =, 16
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Results from Operations — 4" Quarter

(% in millions, except per share figures)

MNet Sales
Met Income
EBITDA
EFs

EBITODA Eeconciliation
MNet Income
Add:
Incame Tax Expense
Interest expense, net
Depreciation and amartization
Minus:
Amartization of capitalized financing costs
EBITDA - as reported

EEBITODA Margin- as reported

|=l—

Actual
EY2005 Fy2004 Y%Change
$ 14827 % 1486 5 -0.3%
3 T47 % 753 -0.8%
$ 1585 % 1580 0.9%
S 112 % 1.13 -0.9%
S T47 % 783
34 6 46.0
101 114
40.7 257
0.6 04
) 15845 ¢ 1580 0.9%
10.76% 10.63%

17

Results from Operations — 4" Quarter - Continued

F inmilions, except per share figues)

EBITDA Reconciliation
ret Income
Add:
Incorme Tax Expense
Interest expense, net
Depreciation and amortization
b IS

Amortization of capitalized financing costs

EBITDA - a5 reported
EBITDA Margin - as reported

marFrecurring Adjusted

Turkey Restructuring & Other nor-recurring items *

EBITDA - Adjusted
EBITDA Margin - Adjusted

* See zlides 46 for analysiz ofthe non+ecuring itemn =.

Actual

FY 2005 F 2004 % Change
3 .7 3 753
H.E 45.0
10.1 11.4
40.7 DEET
0.6 0.4

% 189.5 % 198.0 0.9%

10.76% 10.63%
- (15.8)
3 1529.5 3 142.4
10.76% 0.88%

18
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Results from Operations — Fiscal Year

(Finmiliors, except per share igures)

Met Sales
Met Income
EBITDA
EPS

Net Income
Add:
Income Tax Expense
Interest expense, net
Depreciation and amartization
hdinus:

Amartization of capitalized financing costs

EBITDA
EBITDWA Margin

| pl—

Actual Profarma

EY2005  EY2004 SaChange EY2004 SChange
$AEEE3 $5363F S5E% Fap245 27 %
§ 2B50 § 1283 106.&8% § 1428 B5E%
§ &80 § FF2E 0 BETY% § 4072 42A%
§ 383 % 2058 941% § 215 BE1%
§ 26850 § 1283 § 1428

1386 a0.2 o0

439 521 565

134 9 1138 1208

23 1.9 1.9
§ ABO1 § FF2E BET% § 4072 A2A%
10.24 % 5.949% 5.599%

19

Results from Operations — Fiscal Year - Continued

(% in millions, except per share figures)

EBITDA Recaonciliation
[et Income
Add:
Income Tax Expense
Irterest expense, net
Depreciation and amortization
hdinus:
Armartization of capitalized financing costs
EBITDA - as reported

EBITDA Margin - as reported

Mon-recurring Adjusted

Turkey Restructuring & Cther non-recurring iterms *

Adjustment to a 52 week year”

EBIMDA - Adjusted
EBIDA Margin - Adjusied

* See slides 46, 47 and 49 far an analvsis of the non-recurring iterms and adiustment to like weeks.

Artual Proforma
% %
FY2005 F¥2X004  Change Fy¥2004  Change
P 2860 5 128.3 Fo1428
136 a0z a9.0
4349 5] a6.h
1349 113.8 1208
2:3 1.9 1.4
B30 P 3725 55.7 % Fooa0v 2 42 5%
1024% G.94 % b.59%
(17.0) 7.3 G7.3
- (4.5 S
¥ BBE31 P 4349 54671
8.94% 3.11% 1.16%

20



Long Term Debt

{% in thoLmandx)

Senio unsecured notes | interest & 9553%
Senior unsecured notes, interest & 94%
Mote pavahle to aninswsance company

at 6.65%

Motes payableto sn insurance com pary

at IBOR plus 2.2075%

R evolving termiorecht fac ity

at LIBOR plus 1.00%

Industral revenue bond at variable rate
Industial revenue band at variakble rate

Other notes pEvakle

Less currert maturities

Toatal Long4em delt

Fizca “ear Ending

Fizca “ear E nding

Other Credit Facilities

% in thou=ands)

Lomestic Revohing Credit Facility

at LB OR plus 0.575%

Domestic Revohing Credit Facility

at UBOR plus 1.00%

Mexico Revalving Credit Facility

Total Rewohing Credit Facilities

Total Debt

Racaivableas Purchase Agreement

Total Debt =nd Reczivable Purcha= Facilities

Ochober 1, 2005 October 2, 2004
Final Facility Final Facility
Maurty  Cutstarding  Seailable Tota haturty  Ontstanding  Seailable Total
2011 T 3023538 - ki 302555 201 5 303019 - ki 305,019
2013 100,000 - 100,000 23 100,000 - 100,000
2012 53,103 - 93,105 22 55,599 - 05,89
2013 o4 BE57 - 24 BET 2M3 65,000 - 53,000
2011 - 500,000 500,000 201 -- 00,000 500,000
202 9,500 - 9,500 2mz2 9,500 - 9,500
2m9 4,700 - 4,700 2ma 4,700 - 4,700
AR 2908 - 280 AR 3176 - 3176
527 466 00000 §F 1,027 465 244294 F 500000 F 1044 254
5603 5425
F  S1&5863 F 535866
21
Fizcal wear Ending Fiscal vear Ending
COotober 1, 2005 Oatober 2, 2004
Final F acility Final Facility
haturity  Outstanding Aoiailable Tatal Maturity Outstanding FAuagilable Total

2008 b F o1sTE2 F 150000 00 FO105510 F 150000
2011 18,000 12,000 2011 12,000 18,000
2004 - - 2004 20,000 20,000
¥ F 133782 F 163000 b - B 155510 F 195000
F S2Ta66 F G337EE R 1195465 B 528§ GE2SI0 0§ 1,242,204
2002 ¥ F 25000 F 25000 meE F 2 Fo125000 F 125000
F ST AG6 F TEETEE F 1,320,465 5428 F TTRSI0 F 1367299

22



Summary Credit Ratios & Other Information

EBITDA f Interest Expense (™)
Total Debt f EBITDA {™)

Net Debt f EBITDA {*)

Total Debt 7 Total Capital

Net Debt 7 Total Capital

Net Wharth (millions)

Book Value/Common Share

FYE 2004 FYE 2005
B.34x 12.82x
1.17X 0.94x
1.08x 0.70x
37.1% 30.1%
35.4% 24 4%
$9232 0 $1.223.6
$13.8B7 $18.28

(*) For FYE 2004 and FYE 2005, EBITDA used in this calculation has been adjusted for non-
recurring items. FYE 2004 EBITDA and Interest Expense hawve both been adjusted to a 52

week year. See slide 24 for reconciliation.

(=) FYE 2005 EBITDA used in this caleculation has been adjusted for non-recurring items.

FYE 2004 is based on Pro forma EBITDA and Interest Expense,. both adjusted to a 52 week

vear and with EBITDA adjusted for nonrecurring items. See slide 24 for reconciliation.

23

Summary Credit Ratios & Other Information — Continued

EBITDA Reconciliation of FY 2004 and FY 2005

Adj. Pro forma Ad|. Actual
Fy2004* FY2004* FY2005

ket Inzore ¥ 142 797 128,340 1 264 979
Add:

Incore Tax Expense 29,054 20,195 122,544

Interest expense, net 56 500 52129 43 932

Depreciation and amortization 120,232 112788 124 944
Minus:

Arnortization of capitalized financing costs 1,251 18951 2321

EBITDA b 407 233 ar2.801 b 520,078

Adjustrents:

Turkey Restructuring B4 160 54 160 5,277

Cther Restructuring = ] Taz=3 -

Turkey Recall Insurance 2282148 22215) -

Turkey Recall Effects 20,000 20,000 -

“Witarnin, Methionine and ather litigation Settlernents 1022 1.0322) 11 &=20)

Adjustrnent to a 52 week year o A100 4924
Adjusted EBITDA 3 467 053 434 507 b 563,121
Ciebt net of Cash Reconciliation

Y2004 Y2005

Total Debt 544 204 ] 527 456
Lass Cash 22165 132 567
ret Debt S5, 128 b 294,599

* See slides 46 & 47 for reconciliation of EBITDA adjusted to 52 weeks.

29



Capital Expenditures

Million %
140 -
120 -
100 -
80 -
60 -
il $23.8
2.0
20 - .
$21.1
o 16 Fyoa

Earmning= Extirmate {000 =)

Sales
LL=. Chicken
Mezico Chicken
Tatal Chicken
Tudiey
LS. Ciher
Mezxico Cther
Tatal Cther
Taotal Sdes

Cogs
SEEMS

Operaing Income

Other Expenses (Income)
Irterest experse (N
Foreign exchanoe loss (gain)
Miscellaneous, net

Incom e before Income Taxes
Incotmn e Tax
Met Income

mMainte nance/Other

m Expansion

$116.6

57956

$26.4

$6.3
$20.1

$03.6

1Q Pros roa FY 04 Proforma FYD5&
The Cumpamr prujects Fy 20086 capital expenditures nfapprnximatelv $180- 200 million. 25
| Current G uidance | [ Adusted | [ current Guiceree |
Ficul Yemr Fizxsl Yesr Fimcal Yemr Fizxcal Yemr
2006 2005* 2006 2005
Froduction Ponpds (0008 s)
§ 4375000 to § 4550000 $ 4411269 5571000 to 5,683,000 5 539,163
42600 to 431,000 403353 E42000 to  EE2.000 E26 088
F 450000 to § 4951000 3 4514522 219000 to 6345000 B 166 151
F 150000 to F 0 160000 5 204838 130000 to 140,000 145 004
$ E25000 to § 40,000 % 626,056
19,000 to 24000 20759
F G44000 to § 2 EE4000 3 E46515
§ 5595000 to F S505000 b SEGE 275
O7% - 89% of Sales i 48926353 (56 9%:)
5.4% - 5.6% of Sales 309,357 (5 5%
5.9% -5.1% of Sales 3 430535 (¥ 5%
$39,000 - 41,000 % 43932
- @r4
- 511
i i 43969
5 386,566
Z3% -36% of MIBT 132100 (34 295
F 2255 to F 266225 i 254 466
$3.50- §4.00 fa82

Met Incatme per Cammon Share

* Excludes Mon-recurring tems. See slide 37 for reconcilistian.
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FY2006 15t Quarter Earnings Guidance

Esrning= Edimute (000"%) | Current Guiderce
1" Quarter 1"t Quarter
2006 2005

Sales:

LS. Chicken F 1,060000 to § 1400000 ki 1,024 491

Mexico Chicken 100,000 to 105,000 96937

Total Chicken $ 1150000 to F 1,205,000 b ] 1421428

Turkesy ¥ g0000 to F B5,000 ki 79774

LS. Other F 155000 to § 465,000 ki 165,394

Mexico Other 5000 to E.000 1,651

Total Other F 170000 to §F 471,000 ki 167 045

Total Sales $ 1380000 to 1441000 5 1,368 247
Cogs 7% - 89% of Sales k] 12071249 (8829
SEAL 54% - 56% of Sdes 70103 (5.1961
Cperating Incom e B.0% - 7.0% of Sdes k] 1015 (6.7%
Other Expenzes (Income)

Initer et expenze (nef) $9,750 - §10,250 k] 12224

Mizcellaneous, net - (10151

- k] 11,106

Income befare Incame Taxes ¥ ¥84909
Income Tax J3% - 36% of WBT 31,400 [39.3%
et Incomm e b1 495 to § SESTS b ] 45509
Met Income per Common Share FO75-F0585 .73

*Turkey pounds sald are projected st spprosdm ately 70,000 (v2) 51,216 in1st quater of FY2005

Other Information

Current Guidence |

1" Quarter 1" Quarter

2006 2005

FProdaction Pournds (008's)

1,3353000 to 1,366,000 1,330,166
162000 to 172,000 159515
1500000 to 1535000 1,489,781
35,000 to 37500 * 35702

27
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Chicken Sales - Actual

(Finmillions

FPrepared Foods:
Foodservice
Fetail

Total Prepared Foods

Fresh Chicken
Foodservice
Fetail

Total Fresh Chicken

Export and Other
Frepared Foods
Chicken-Cther

Total Export and Cther

Total LS. Chicken

Total Mexico Chicken
Total Chicken Sales

|=pl—

{Fin millions)

United States
Frepared Foods:
Foodservice
Retail
Total Prepared Foods
Fresh Chicken
Foodservice
Retall
Tatal Fresh Chicken

Emport and Cther
Frepared Foods
Chicken-Other

Total Export and Cther

Total LS. Chicken

Total Mexico Chicken
Total Chicken Sales

4™ Quarter Fiscal Year Ended
Fy2005 Fy2004 %Change Fy2005 FY2004 %Change
$ 4058 $ 42B0 -4 8% $16229 $15538 4 4%
770 56 6 36.0% 283 4 2138 32 6%
482 6 482 B 0.0% 1.906.3 17676 78%
401.0 434 2 -5.5% 15092 14230 B.1%
158 4 1818 212 9% 6121 653 8 B 4%
550 4 EOB.0 TI% 21213 20768 2. 1%
140 B 5 B4 7% 595 34 7 715%
106 .5 614 73.5% 2342 212 6 10.2%
120 5 599 724% 293 7 247 3 18 .8%
1,162 .5 11585 0.3% 44112 40917 7.8%
RN 93 .8 7.9% 403 4 362 4 11.3%
$ 12637 $1725213 0.9% $48146 $ 44541 8.1%
29
Chicken Sales — Fiscal Year Pro forma
FYy2005 Fy2004 % Fy2004*
Actual Pro arma Change Adj Proforma % Change
§ 16221 § 16784 -3.4% § 15492 -1.6%
263 4 196 75 1%, 221 9 27 7%
18055 18050 0.0% 1571.1 1.6%
1509.2 15673 3.7% 15402 -2.0%
B12.1 70589  -13.3% B94.0 -11.8%
21213 27732 7% 27342 -E5.1%
59 5 36.3 B3.9% 365 67 6%
324 2 2417 34.1% 236.2 37.3%
363.7 278.0 36.0% 74T 41.2%
44112 4 4862 -1.0% 43770 0.8%
403.4 362.4 11.3% 366.1 13.3%
§ 48146 § 48166 -0.1% § 47331 1.7%

*The firstquarter of fizcal year 2004 contained 14weeks as comparedto the more standard 43 wedis included in the firs t quarter of fis calyear 2005, Accordingly, to
tacilitate comp arability betweaan the periods | the firstquarter of fiscal year 2004 has been adjusted by multiphing the actoal amounts by the quotient of 13 divide d by 14, to

wuhich the actuals econd, third and fourth fis cal quarter amount were added. See s lide 24 for computation of the 2004 Adjusted Pro forma amounts.
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Turkey Sales - Actual

(F in millions) A™ Quarter Fiscal Year Ended
Fy2005 EYZ2004 S%Change Y2005 Fy2004 %Change
Frepared Foods:
Foodservice $ 79 § 186 -57.5% F 611 $ 809 -24 5%
K etail 10.6 10.0 5.0% % 374 0.5%
Total Prepared Foods 18.5 286  -353% 958 1183 -16.5%
Fresh Turkey
Foodservice 3.8 12.1  -BE.6% I o 39.8 -65.1%
K etail 262 28.3 -7 4% 881 116.9 -24 6%
Total Fresh Turkey A0.0 404 -25.7% 100.8 liobt -35.7%
Export and Other
Frepared Foods 0.2 0.3 -333% 1.0 2.0 -50.0%
Turkey Other 15 32 «=93.1% 4 2 9.3 -54 5%
Total Export and Other T 35 -514% SR e -54 0%
Total Turkey Sales $502 % 725 -308% $ 204 8 $ 2863 -28.5%
21

|=l—

Turkey Sales — Adjusted Fiscal Year

Fin millions)

Adj. Pro forma®

Actual 2005 Fy2004d % Change
Frepared Foods:
Foodservice $ 612 $ 79.1 -22.6%
Fetall 76 368 2.2%
Total Frepared Foods 98.8 1159 -14 8%
Fresh Turkey
Foodservice 12 8 390 -BY 2%
Fetall g88.0 1137 -22 6%
Total Fresh Turkey 1008 1527 -34.0%
Export and Cther
Frepared Foods 1.0 149 -47 4%
Turkey Other 472 9.1 -53 8%
Total Export and Other h2 11.0 -52.7%
Total Turkey Sales $ 204.8 £ 279.6 -26.7%

*The first quarter of ¥scal year 2004 contained 14 weeks as comparad to the more standard 13 weeks included inthe drstquarter o fiscal war 2005 . Accondingl v, to
facilitate comparabilitybetween the perod =, the irstquarter o ffiscal year 2004 has been adjusted bymultiplyng the actual amounts bythe quotientof13 divded by a2
14, to whichthe aaual second, third and fourth fizcal quarter amounts were added. See slide 36 %or computation ofthe 2004 Adjusted Pro ®arma amounts.
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Sales by Segment — Fiscal Year 2004

Reconciliation of 2004 Adjusied Proforma

(% in millions)

102004 1020047 202004 302004 402004 Fy2004*
Pro forma Adj. Pro forma Actual Actual Actual Adj. Proforma
Chicken:
United States F 11084 ! 10282 ¥ 106382 P12 § 115845 i 4 3770
hexico 830 825 g89.0 0.7 9385 3561
Total Chicken Sales § 11973 ! 11118 ¥ 11572 ¥ 12118 12523 1 47331
Total Turkey Sales ] 934 ! 86.7 ! 54.1 ! 66.3 b 725 b 2796
Sale of Other Products:
United States ¥ 2098 ! 1945 P 1BB.8 P 1636 P 1562 4 B51.1
hexico 45 45 6.8 5.3 55 232
Total Sale of Other Products § 2144 ] 1991 P O1736 ¥ 18959 P 1617 1 7043
Total Met Sales F 15051 ] 13976 $ 13549 F 14450 § 14865 b 57170

*The first quarter of fiscal year 2004 contained 14 weeks as compared to the more standard 13 weeks included in the first quarter
of fiscal year 2005, Accordingly, to facilitate comparability between the periods, the first quanter of fiscal year 2004 has been
adjusted by multiplying the actual amounts by the quatient of 13 divided by 14, to which the actual second, third and fourth fiscal
quarter amaounts were added.

I3
Chicken Sales — Fiscal Year 2004
Reconciliation of 2004 Adjusted Proforma
(% in millior=)
102004 102004 202004 302004 402004 Fy2004
Pro forma Pro forrma Adp” Actual Actual Actual Pro forma Adi™
United States
Frepared Foods:
Foodservice 5 410.5 5 Ja1.2 5 403 5 4317 4260 5 1p49 2
Retail B5.4 B0.7 56.0 485 a6.5 2219
Total Prepared Foods 4759 4419 4663 4803 4826 18711
Fresh Chicken
Foodservice IFas 3524 IR7 7 3959 4242 1540 2
Retail 1661 154 2 1767 1813 18148 B34 .0
Total Fresh Chicken 545 R a0R R 44 4 5772 GOR 0 22342
Export and Other
Prepared Foods 10.9 101 8k 83 85 355
ChickenOther 76.0 706 489 53 G1.4 2362
Total Export and Other BE.9 0.7 575 B3k G99 217
Total US. Chicken 1,108.4 10292 10682 11211 1,1585 43770
Total Mexico Chicken Ba.9 B2 6 83.0 a0y 933 3561

Total Chicken Sales  § 11573 b 1111.8 11872 12118 12823 b 47331

*The first quarter of fiscal year 04 contained 14w edes 2= compared to the more stardard 13 w eeks ncluded inthe first quarter of fiscal wear 2005 . Accordingly, to faciiate comparabiliy
bt een the periods, the first quarter of fiscal year 2004 has been adusted by mutiphing the actualamounts by the quotient of 13 divided by 14, 1o w hich the agud second,
third ard fourth fiscd quarter aTounts w ere added. 34




Summary Operating Results

Reconciliation of 2004 Adjusted Proforma

% in millions)
122004 122004 122004 202004 2004 422004 Fy2004
Proforma  Adjustment® Pro forma Actual Actual Actual FPro farma
Operating Income [Loss):
Chicken and Other Products:
Lnited States 5 6a.8 ¥ 4.9 5 38 & 6.9 § 1085 § 12189 ] 348.2
Mexico (F.4) (0.5 (5.9 1.8 2.4 0.7 7.2
Sub Total 5 625 ¥ 45 5 ag.0 & 8.7 F 1034 F 1212 ] 341.0
Turkey (15.8) (1.1 14.7 11.3 7a.1 a.4 95.7)
Qther Products:
nited States 5 a7 F 0.6 5 a.1 ¥ 129 % 1.4 & a1 ] ara
M exico 1.0 0.1 0.4 1.2 0.7 1.2 41
Sub Total b 9.7 b 0.7 b 90 & 14.1 b 121 b fi.3 b 41.4
GAAP Operating Income & A6.3 5 4.1 5 523 & G1.5 & ar F 1354 £ 2868
Thyw R estucturing & Other Related Charges 200 1.4 186 63.9 (145.6) 669
Adjusted Operating Income F 764 b 8.5 b 709 F B1.5 F 101.0 F 1203 b 3537

*The first quarter of fiecal year 2004 contained 1dwesks as compared to the more standard 12 wedks included in the first quarter of fiscalyear 2005, Accordinghy, to facilitate
comparability between the pariods | the first quarter of fiscalyear 2004 has been adjusted by multiphying the actoal amounts by the quatient of 13 divided by 14, o which the achoal

second, third and fourth fiseal quarter amourts were added.

35
Turkey Sales — Adjusted Fiscal Year
Reconciliation of 2004 Adjusted Proforma
Shmile
102004 102004% 202004 302004 402004 Fy2004*
Fro forma FroformaAd).” Actual Actual Actual Pro forma Adj.”

Prepared Foods:

Foodservice $ 26.1 ¥ 242 $ 174 $ 1849 $ 188 % 791

Fetail g2 7B i 11.8 10.0 J6.8
Total Prepared Foods 343 1.8 251 204 288 1149
Fresh Turkey

Foodservice 10.3 945 2.1 893 121 J9.0

Fetail 4572 42.0 192 244 283 1137
Total Fresh Turkey 855 51.5 2743 335 40 .4 L
Export and Cther

Prepared Foods 0.6 0.6 0.5 0.4 0.3 1.9

Turkey Cther 4.0 2.8 1.2 1.9 3.2 4.1
Total Export and Cther .6 3.4 1.7 24 i 11.0
Total Turkey Sales $ 8934 $ BE.7 £ 541 $ BRI $ 725 ¢ 279 R
“Tie imtquark refemwar200t e 1 meehs as compared e e mor sRidad 13 meeks nehded i e st gqrate ref MR lyear 2005 A g i, B S=liiEE
am pa b ity be dmee  the pe o, tie i tgeare rafcE s 2000 bas bee s adisedoym o tteyhg tie schalam ok oy tie grotestof 13 duded by 14, B wi Bl
tie ashalsecmid, thid 51e faarth M iquEreramaonns me e added. -



Effects of turkey restructuring and other non-recurring items
on the twelve months ended Qctober 1, 2005

{% inthous ands except per share figures)

recurring iterms

recurring iterms

With turkey Remowe turkey Without turkey
restructuring & restructuring & restructuring &
other non-recurring other non- other non-
items recurring iterms recurring items
Net Sales % 5666275 % - % 5666 275
Costs and Expens es:
Costofsales 4921076 5277 4926 353
Selling, general and adminis trative 309387 - 309 387
] 5230463 ] 5217 ] 5235740
Operating income -1 435 812 % 5,277 % 430 535
Other Expens e {Income):
Interest expers e, net § 43932 § - § 43 932
Foreign exchange gain [47d) : (474)
Micellaneous, net {11,169) 11 580 511
L] 32289 ] 11 630 % 43 969
Income before income taxes 403523 {16,957) 386 566
Income tax expensze 138544 {6,149) 132 395
Net income ] 264 979 ] {10,808) ] 254 171
Net income per commonshare
— basic and diluted $3.99 {$0.16) $3.82
Weighted average z hares outstanding 66555733 BB 555 733 66 555,733
o Effects of turkey restructuring and other non-recurring items
on the quarter ended October 2, 2004
{% in thou= ands except perxhare fiqures)
Withiurkey Remowve turkey Without turkey
rextructuring & rextructuring & rextructuring &
other non- other non- other non-

recurring iterms=

Net Salex § 1,486 454 5 L 1,486 454
Coxix and Expensex:
Coxtof zalex 1,281 322 - 1,291 322
Coxt of xalex -rextructuring 8,178 |, 17e) -
Non-recurring Hecoveries 23 B15) 23 815 -
Selling, general and ad minis trative ¥4 892 - 74 892
Other rexiructuring charges g -
] 1,350 577 § 15 637 5 1,366 714
Operating income % 135 877 L {15 ,637) § 120 240
Other Expern= e {Income):
Interext experse, net L 11 4781 L - § 11 471
Foreign exchange (gain) losxs {122} - {122)
Micellaneous, net 3222 - 3222
H 14 571 5 - § 14 571
Income before income taxes 121 306 {15 637) 105 6659
Income tax experns e 46 016 & 942) 40 074
Net income § 75,290 § (9 595) § 65 585
Net income per common share
— basic and diluted $1.13 {50.14) 50558
66,555,733 66,555,733 66,555 733

Weightied average s hares outstanding




Effects of turkey restructuring and other non-recurring items
on the twelve months ended October 2, 2004

(% in thousandx except for per share figqures)

Net Salex

Coxtx and Expenzes:

Coxt of xalex

Coxt of sales rextructuring
Non-recurring Recoveriex

Relling, general and administrative
Dther restructuring charges

Operating income

Other BExpenzse (Income):
Interext expenz e, net
Foreign exchange (gain} loxx
Miz cellaneous, net

Incom e before incom e axes
Incom e ax expens e

Net income

Net income per common £ hare
— baxic and diluted

Weighted average xhharex outxtanding

With turk =y
rextructuring &
other non-
rec urring_| item=

Rem owve turk ey
rextruchiring &
other non-
re:urring_] item=

Without turkey
restructuring &
other non-
re l:urrin!_] items

Effects of turkey restructuring and other non-recurring items
on the twelve months ended Qctober 2, 2004 — Proforma

(% inthousandx except for per share fiqurex)

Net Salex

Cositx and Expenses:

Coxt of xalex

Cost of zales-restructuring
Non-recurring Recoveries

Relling, general and adm iniztrative
Other rextructuring chargex

Operating income

Other Expense (Income]):
Interext expenze, net
Foreign exchange [gain) loxx
Mixscellaneoux, net

Income before income taxex
Income tax expenze

Net income

Net income per common share
— baxic and diluted

Weighted average sharex outztanding

5 5,363,231 % Z 5 533,72
4,784 415 20,000} 474415

64,160 {51,160}
@23.8291) 23 891 -
5 802 - 5302
7923 {7 923) -
5 5,088 408 5 (58,1592) 5 5030217
5 265 314 L 8,192 % 3506
5 52,129 % = 5 R2129
205 - 205
4 415 9653 5408
5 BG . 779 L 953 5 BT 742
208 535 &7 229 275,764
B0 195 507 105,742
5 128,30 % 41 582 % 170,022
$2.05 5066 52.71
62,646 692 62,646 692 B2 646,652

With turkey Rem owve turkey Without turkey

rextructuring &

other non-

recurring items

rextructuring &
other non-
recurring items

rextructuring &
other non-
recurring items

5 5824514 5 S 5 5824514
5204 915 {20,000} 5,184,915

64,160 (64,160)
(23,891} 23,891 _
280 581 = 280,581
7923 (7.8923) -
5 553 688 5 (68,192) 5 5 465,496
5 290 826 %5 68,192 5 39,018
5 56 500 % - % 56,500
(474} - (A74)
2849 a3 3912
5 58975 %5 as3 5 59,538
231 B51 67,229 299,080
89,054 25547 114,601
5 142 797 % 41,682 5 184,479
$2.15 50.62 8277
66,665,703 66,655,733 66,555,733

39
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Effects of turkey restructuring and other non-recurring items
on the twelve months October 2, 2004 — Adjusted to 52 weeks

% inthousandx except for per share figurex)

Net Salex

Coxix and Expensex:

Coxt of salex

Coxt of salex-restructuring
Non-recurring Recoveriex

REelling, general and administrative
Dther restructuring charges

Operating income

Other Expense (Income):
Interext expenze, net
Fareign exchange (gain) loxx
Mizcellaneous, net

Incame before incom e axex
Income tax expens =
Netincome

Net income per common xhare
— baxic and diluted

Weighted average = harex outxtanding

With turkey
rextructuring &
other non-
re:urrin!_l item =

Rem owve turkey
rextructuring &
other non-
re:urrin!_l item=

Without turk ey
rextructuring &

other non-

recurring item =

5 5289,125 % - % 5289125
4 725,725 18,571) 4,706, 754

64,160 (64,160)
{23,891) 23,391 _
252 495 - 252 495
7,927 {7,59273) -
% 5026012 % (66, 763) 5 4,958 249
% 253,113 % 66,763 % 329,876
% 51,240 % - % 51,240
189 - 199
4,168 063 5,431
[ 55907 5 063 5 56,570
207,206 65,300 273,006
79,601 25,004 104,605
5 127,608 % 40, 796 % 168,401
£2.04 50.65 52.69
62 546,692 62 545,692 62 546,692

Effects of turkey restructuring and other non-recurring items
on the twelve months October 2, 2004 — Pro forma Adjusted to 52 weeks

{% inthousandx except for per share figqurex)

Net Salex

Coxstx and Expenses:

Cost of salex

Coxet of zalex rextructuring
Non-recurring Recoveriex

Selling, general and adm inistrative
Other restructuring chargex

Operating income

Other Expenze {(Incom e):
Interext expenze, net
Foreign exchange [gain) loxx
Miscellaneous, net

Incom e before incom e taxex
Income tax expenze

Net income

MNet income per common share
— baxic and diluted

Weighted average sharez outxtanding

With turkey
rextructuring &
other non-
recurring item =

Rem ove turkey
rextructuring &
other non-
recurring items

Without turkey
restructuring &
other non-
recurring items

5 5,717,003 % - 5 5,717,003
5,106,503 M18571) 5,087 932

64,1 (64,160)
(23,891} 23,801 &
275,504 - 275,504
7,523 {7,923 -
5 5,430,1 5 {66, 763) 5 5 363,436
5 286,204 % 66,761 5 53, 557
5 55,299 % - 5 55,299
1 - 199
2,418 963 3,411
5 57,945 % 963 % 58 909
228 858 65,800 294 658
87,828 25,004 112, 8532
5 141,030 % 40,796 % 181 826
£2.12 $0 .51 273
66,555,703 66 555,731 66 555,733

41
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Summary Operating Results

Reconcilintion of the Adjusied 2004 Income Sietement

[$inthousands except for per share fiqures]

Met Sales

Costs and Eqpenses:

Cost of sdes

Cost of sdes-restrudturing
Mon-recarring Recowveries

S=lling, gernerd and administrative
Cther restrudturing charges

Operating income

Other Bpensea [ hcome )
Interest expense, net
Foreign exchange (gain)loss
Miscelaneous, net

Income beforeincome taxes
Incomet = expense

Met income

Met income per common share
—b==ic and dildted

Wieighted swerage shares outstanding

G004 1G04 G0 2004 SGEI04 42004 Fa004
Actual Adjustnent* Adusted* Actus Actus Actusl Adjsted*
¥ 1pdazEs % [7Td,535) $ 53,770 1,354,307 1,447 53 $ 1485454 $ 5289125
96T 253 -E3090 2958,173 126203 1273731 1291322 4,725,325
- - - - 55,952 2178 Ed, 180
(2 1 [T (2] - [£3,815) (23 230)
48202 [3207] 42895 E1d2E 7313 T4 B2 262,495
- - - - Ta23 - =]
1013552 [72,3%) 1,162 1,323,297 1410877 1350577 5 026,013
30,510 [2202] ZBEROS E1510 3717 125,877 283,11é
£ 12444 % [533] ¥ 11585 13524 14,850 & 11,471 ¥ 51,240
s [E] T2 185 =} [123) 193
[321] =3 [ 252 1257 235 3= o 8
ks 12,201 % [872] $ 11,229 14986 16,040 $ 14572 $ 55,907
18,603 -1,230 17273 46,544 22077 121,305 207,205
2321 -5 T 13,584 12263 45 017 73 E01
b n0=Es % [T3] $ 3552 32350 9,514 & i) $ 127 B
0.0 [$0.01] $0.12 F0.80 $0.15 $1.13 F2.0a
51,747 222 51,757 222 5175725 BE 555,733 B 555,732 BE 555,733 EZE4E B3

*Thefirst quarter of fisca yesr 200 cortained 14 wee ks as compared to the more standard 12 weeks included inthe first quarter of fisca year 2005,
Accordingly  to fadlitate compar sbility between the periods, the first quarter of fiscal yesr 2004has been adp stad by multiplving the sstual amounts bythe
quatient of 12 dinvided by 14, t o which the actual second | third and fourt hfiscal quarter amount = were added.

Summary Operating Results

[$inthousands except for per share fiqures]

MNet Sales

Costs and Bipenses:

Cost of sdes

Cost of sales-restructuring
Mon-recurring Recoweries

Szlling, genersd =nd administr 2ive
Cther restructuring charges

Operating inco me

Cther Bpense [hoome):
Intere st expense, net
Foreign exchange [(gain ) loss
Mizscellaneous | net

Incomebefore income taxes
Incomets< expense

Met income

Met income per common share
—basicand diluted

Wizighted =verage shares outstanding

43
1004 162004
A G004 Froforma Froforma 20004 2004 4 GEnid F200d

Frofarm=a Adjust mernt * Adjusted* Actual Actus Actus Ad st ad*
$ 1505159 $ [ 107 511] $ 1397848 $ 1384907 $ 14479 $ 1485454 $ 5717003
1377763 -95412 1,273,251 1262053 1273731 129132 5,106 503
- - - - 55,982 217 E4 160
(58] 1 (7] [E3] . [23,815) [23530)
7,082 -5077 EE, 005 E1,42E T3 181 T4 a2 275 A0
- - - - TAZ3 - THZS
F 1445537 $ [ 102 A52) F 13453439 F 1373397 1 490,277 1280577 5430 200
& 05,322 $ (4023 i 52,239 $ E1,510 TR R 135877 2EE,8CI§

u]

& 16,515 $ [1201) i 15,614 $ 13,524 $ 14,630 £ 11471 § 25 2E
T2 [E] T2 128 ES [123] 193
[2456] 178 [2,318] 1,257 285 3224 2448
$ 14,737 $ [1,023) k3 13,968 % 14,966 $ 15,040 ks 14572 ¥ 7 24E
41,925 -2994 e A8 Sid 077 1213205 228 Bay
17,181 -1,227 15,254 13,594 12,263 45 047 g7
¥ 24,744 $ [1,7E7) % 22T $ 2,950 $ 9214 ¥ Th 2 ¥ 141 023
037 [$0.03) $0.35 $050 $0.15 $1.13 212
EE 555,733 EE, 555,733 EE 585,733 BE 555, 732 EE 555,733 EE 585,733 BE 555 732

*The first quarter of fiscal year 2004 contsined 14 weeks as compared to the more standard 13 weeks induded inthe first quarter of fiscd year 2005
Accordingly, to facilta e oo mparability between the periods the first quarter of fiscd year 2004 has been ad jpsted by multiplying the sctud amounts by the

quatient of 13 divided by 14, to which the adud second, third and fourth fis cal quarter amourt=s were added .

g
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Reconciliation — Adjusted FY2004 EBITDA

102004 202004 3Q2004 402004 FYE 2004

Actual Actual Actual Actual Actual
Met Income P 10286 § 32951 P 9814 0§ VEZO0 0§ 12334
Add:
Income Tax Expense (benefit) a.321 13 594 12,263 A6 017 80,195
Interest expense, net 12,444 13524 14 520 11 471 521249
Depreciation and amortization 25911 a3 087 29122 25 BRE 113,788
Minus:

Amartization of capitalized financing costs 447 41 b43 440 1951
EBITDA FebeS1s FO9XF3S FESME F 153006 F372 502
Adjustments:

Turkey Restructuring - - 55932 8178 G4 160
Other Restructuring - - Fa23 - 723
Turkey Recall Insurance - - - (23 515) (23 515)
Turkey Recall Effects 12500 7 500 - 20 000
Yitamin, Methionine and ather litigation Settlements t=1] (10317 - - {1039
Adjusted EBITDA 9,007 99 204 F129151 f142 369 f439 731
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Reconciliation — Adjusted FY2004 EBITDA

Q2004 Q2004 102004 AJ2004 X)2004 402004 FYE 2004

Actua Adjustment* Adjusied* Actua Actual Acual Adjusted*
MHet [ncome F 10286 & 3, F 9551 F 3293 0§ 4814 F V5200 0§ 127 606
Add:
Income Tax Expense (benefit) 8.3 Had 7T 13.594 12,263 46,016 79,600
Irterest expense, net 12,444 asge) 11,555 13,524 14,690 11,471 51,240
Depreciation and amortiz ation 25,911 1.881 24,060 33.087 28,122 25 668 111,937
hirs:

Amotization of capitalized financing costs 447 30 4145 4N G43 440 1.9149
EBITDA 86515 F4.037 Fa2d4y8  F 02736 F RS U4B  F 153005 F 365 464
Adjustments:

Tukey Restructuring - - - - 55,982 8,178 64,160
Other Restructuring - - - - 7823 - 7823
Tutkey Recall Insurance - - - - - (Z3,814) (23,814)
Tukey Recall Effects 12,500 Be3H 11,607 7,500 - 19,107
Witarrin, Methionine and other litigation Settlemer A 1 (7 (11,0313 - - 1,038)
Adjusted EBITDA 69 007 4929 Jh4 078 Fag.204 51208151 5142 268 F4.34 801

*The first quarter of fiscal year 2004 cantained 14 weeks as compared to the mare standard 13 vweeks included inthe first quartter of fiscal year 20045

Accardingly, to facilitate comparability between the periods, the first quarter of fiscal vear 2004 has been adjusted by muttiplying the actual amourts by
the quaotient of 13 divided by 14, to which the actual second, third and fourth fiscal guarter amounts were added.
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Reconciliation — Adjusted FY2004 Pro forma

EBITDA

192004 192004 192004 202004 Q2ooa 4102004 F¥E 2004

Pro forrm Adjusiment* Adj. Proforma* Achusl Actusl Actusl Adjuxted*

MetIncome 2744 % (17671 0§ 22877 F 3285831 F 9514 B Y5250 % 141032

Al

Income Tax E xpense (henefit) 1718 1,227 15 954 13,594 12,263 45,016 a7.827

Intere =t expenze, net 16515 1,201 15 E14 13,524 14,690 11,47 55,299

Deprecigion and amortization 32856 (2.354) 30 602 33,087 29122 25 665 118,479
Mirns:

Amorization of capitdized financing costs 447 (32 415 41 G435 440 149139
EBITDA $91 249 (§6.515]) 54 73 §92 735 FES 246 FS5005 5 400717
Adiugments:

Turkey Restructuring - - 05,952 5178 54,160
Cther Restrucuting - - 7923 - 7923
Turkey Recdl Insurance - - - - - (23,8191 (23,815
Tuwrkey Recd| Effects 12500 (893) 11 BO7 7500 - - 19,107
Witamin, Methionine and other litigstion Setlements (81 1 ] (1.0317 - - 1.0387
Adjusted EBITD A 3103 74 (74100 F96 331 $99.204 129151 3142 565 3467 054

*The first quarter of fizcal year 2004 contasined 14 weeks az compared to the more standard 13 weeks included inthe first quarter of fizcal year 2005,
Accordingly, to fadilitate comparability betweenthe periods, the first quarter of fizcd year 2004 has been adjusted by muliphing the actual amounts by the
guotiert of 13 divided by 14, to whichthe actual zecond , third and fouth fizca quarter amounts were added.
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Reconciliation — Adjusted FY2005 EBITDA

1Q2005 2Q2005 3Q2005 4Q2005 FYE 2005
Actual Actual Actual Actual Actual
Met Income 48500 $ 56389 4 85352 74729 % 264970
Add:
Income Tax Expense (benefit) 31400 34,204 38,324 34 616 138,544
Irterest expense, net 12224 9,318 12,322 10,065 43,932
Depreciation and amortization 30 065 33,777 30421 40 681 134 944
hdinus:

Amaortization of capitalized financing costs 570 &30 a0 581 2,321
EBITDA, F121625 $135.108 $165829 $1554513 $580,078
Adjustments:

Turkey Restructuring - (4440 (837 - (8,277

Turkey Recall Insurance - - - - -

Yitamin, Methionine and other litigation Settlemerts - (11,680] - - (11,680)
Adjusted EBITDA F1216258 $116988 $164992 $155 513 $563,121
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