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pilgrimsy Cautionary & Forwartlooking Statements

A Statements contained in this presentation that stare our intentions, beliefs, expectations or predictions for the futwwRlens @ G KS g2 NRa al yi A OAL
60StASOSs¢é aSaldAYlI iS¢ GaK2dA Rzé GSELISOGZé & LINE 2 S Qaidlabking stiiteinghts that cefledf LIf &8 S ¢ & A Y
our current views about future events and are subject to risks, uncertainties and assumptions. Such risks, uncertaiaggsrgtidns include the following
matters affecting the chicken industry generally, including fluctuations in the commodity prices of feed ingredients ke elsitons and decisions of our
ONBRAGZ2NBT 4gKATS W . { ! {! I 2fRAy3as LyOd 6aW. { ! {! édaizeksbibitanfiahb@néfitsitroddhy i | Olj dzA a
synergies, JBS USA may not be able to fully achieve all of the synergistic gains anticipated from its purchase of 678% bithy @ Qa 02YY2y ai201 6.
the time frames expected; the ability of the company teogen its idled facilities in the manner and on the time schedulen@drdue to, among other things,

GKS O2YLI yeQa RSLISYRSYyO0S 2y O2YY2RAG& LINROSa | yR S0O2 yabenants wievghRoksii A 2 Yy & T 2 dzN
and service providers; our ability to maintain contracts that are critical to our operations; our ability to retain managem@ther key individuals; certain of

our reorganization and exit or disposal activities, including selling assets, idling facilities, reducing production eing veshkforce, resulted in reduced

capacities and sales volumes and may have a disproportionate impact on our income relative to the cost savings; risknbantseof cash from operations

together with amounts available under our exit credit facility will not be sufficient to fund our operations; managememtoafsh resources, particularly in

light of our substantial leverage; restrictions imposed by, and as a result of, our substantial leverage; additional suftaeiak influenza or other diseases,

either in our own flocks or elsewhere, affecting our ability to conduct our operations and/or demand for our poultry pramatésnination of our products,

which has previously and can in the future lead to product liability claims and product recalls; exposure to risks relagdddbliability, product recalls,

property damage and injuries to persons, for which insurance coverage is expensive, limited and potentially inadequagsjrcleamsg or regulations

affecting our operations or the application thereof; new immigration legislation or increased enforcement efforts in conméttiexisting immigration

legislation that cause our costs of business to increase, cause us to change the way in which we do business or othgotvées digerations; competitive

factors and pricing pressures or the loss of one or more of our largest customers; currency exchange rate fluctuatioperrigegleexchange controls,

expropriation and other risks associated with foreign operations; disruptions in international markets and distributioelshamd the impact of

dzy OSNIiF AyGASa 2F tAGATFGAZ2Yy a ¢Sttt | a 2000a6N Repoit dnForR WAIlEINKhIHE BeclkiteNad vy | Yy R dzy
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A We have included certain information regarding our results of operations and components thereof that have been adjustédiéootrarges associated with
GKS O2YLIyeQa NBAGNHZOGdZNAY I dzy RSNJ / KI LIGSNI mm . |y 1 NHzZLIG s infdivdtibSa®wel 2y | YR 2 (i K
believe that investors may be interested in our results excluding these items as this is a way our management analysgs dromecontinuing operations.

A G9.L¢5! ¢ A& RSTFAYSR la ySi Ay02YS 6t2aa0 FNRY O2yiAyidryhathod dfioNgutatiore y & LIX dza A
may or may not be comparable to other similarly titled measures used in filings with the SEC by other companies. Sseittaerbstatements of income
and consolidated statements of cash flows included in our financial statemBERBBEIDA is presentdnbcause we believe it provides meaningful additional

AYF2NXYIEGA2y O2yOSNYyAy3a | O2VYLI ye Qa-teBndSoNadnditd fynd its gdBvitrdrtl Weibelievg Ris flequantlylusel byA G & G2 a§
securities analysts, investors and other interested parties, in addition to and not in lieu of results under U.S. Geseegaéid Accounting Principles (GAAP),

to compare the performance of companies. EBITDA is not a measurement of financial performance under GAAP and shouldsiigréd ae an alternative

to cash flow from operating activities or as a measure of liquidity or an alternative to net income as indicators of atingperformance or any other

measures of performance derived in accordance with GAAP.
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Summary of PPC Investment Highlights

Strong # 2 Chicken
Company Globally

New Management Team,
Deep Industry Experiencs

Financially Stronger
Company with More
Prudent Capital Structure

Significant Production
Improvements and
Savings

Leaner Company Throug
Overhead Initiatives

Significant Benefits
from Integration with JBS
USA

> > > > >

> >

> > > > >
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Market-driven business strategy

Focus on sales mix, price improvement, cost control and risk management
Alliance with JBS creates uniquely positioned company with global distribution
focus

Corporate culture focused on performance and accountability
Key executives recruited from leading poultry companies

LTM adjusted EBITDA of $482 million, a margin of 7.0%
Debt reduced to $1.3 billion from $2.1 billion through reorganization
Strong asset coverage, PP&E replacement value of $3.12 billion

$400 million in expected improvement in plarglated costs and mix
improvements by end of 2011. Driven by improved yidllsorand product mix.
Balancing supply to meet demand

Lower SG&A due to reductions in headcount, outside services and other
administrative expenses
Closed HQ in East Texas in June 2010 and consolidated operations at JBS USA

Combined synergies of $170 million to date across transportation, purchasing,
logistics, insurance and legal

[ SOSNI IS W. {Q AYUGSNYI GA2Yy L f
Enhanced risk management expertise and capabilities
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A Alliance with JBS creates uniquely positioned company with global distribution focus
A Net sales of $6.9 billion in fiscal 2010
¢ Adjusted EBITDA of $481.9 million, a margin of 7.0%

¢ Produced 7.7 billion pounds of chicken

>\

42,000 employees in the U.S. and Mexico

>\

Major facilities in 12 states, Puerto Rico and Mexico
¢ 30 fresh plants and 9 cook plants

Exports to approximately 95 countries worldwide

Market cap of nearly $1.7 billiéh

$1.3 billion in debt as of December 26, 2010

> >y D>y D

JBS USA currently owns 67.3% of PPC common stock

— e —

(1) As of Februarg2,2011.
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pilgrimsy Strong #2 Player in the Global Chicken Industry

US Market Share by Production t Af ANAYQAa DS 2 3INJ
‘ Mexico
v 22«;) ¢ 9%

=

Other
33% Pilgrim's Pride
17%
Perdue Farm:
Mountaire 7%
Farms
0 . Sandersor . .
4% Wayne Farm: xoch Food: Earms United oState-
5% 5% 7% 91%
FY 2010 Net Sales
$6,881.6 mm

Source: Watt Poultry USA February 2011.




* Source: Watt Poultry, U.S. Operations Only

40 hatcheries 32 feed mills

Capacity to process 38
million chickens/week

Producing 126.5 million
RTC pounds/week*

10 fresh foodservice plants 8 retail/case ready plants

3 processing plants in Mexico




Diversified Operations

", 3 MEXICO PLANTS
A San Luis Potosi
-y Los Cues
Tepeji del Rio

PREPARED FOODS
9 Fresh Locations (F)

9 Cook Locations (C)

Athens, Georgia (F)

Boaz, Alabama (F/C)
Canton, Georgia (F)
Chattanooga, Tennessee (F/C)
Dallas, Texas (F/C)

Elberton, Georgia (C)
Moorefield, West Virginia (C)
Mt. Pleasant, Texas (2F/C)
Nacogdoches, Texas (F/C)
Sumter, South Carolina (F/C)
Waco, Texas (C)

8 RETAIL/CASE READY PLANTS
Aibonito, Puerto Rico
Broadway, Virginia

DeQueen, Arkansas
Gainesville, Georgia
Guntersville, Alabama

Live Oak, Florida

Lufkin, Texas

Sanford, North Carolina

10 FRESH FOODSERVICE PLANTS
Batesville, Arkansas
Carrollton, Georgia
Douglas, Georgia

Ellijay, Georgia

Enterprise, Alabama
Marshville, North Carolina
Mayfield, Kentucky
Moorefield, West Virginia
Natchitoches, Louisiana
Russellville, Alabama

CORPORATE HEADQUARTERS
Greeley, Colorado

3
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pilgrimsy Improving Sales Mix to Drive Margin Enhancement
Foodservice
42.3%
V  Grow highermargin
businesses
A Foodservice Export
) 9.2%
A Retail
A Export markets Commodity
6.8%
V Deemphasizing lowemargin
commodity business
Retail
41.7%

U.S. Chicken Sales
FY 2010
$5,324.4 mntd)

Percentages based on sales by market channel for U.S. chicken. For this purpose, U.S. chicken sales exclude Pueroderaogand r
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Margin Expansion Through C&&iving Initiatives

Production Initiatives Overhead Initiatives Integration w/ JBS

A Closed 10 plants
I (2 cook, 8 fresh)

T Sold Farmerville,
Louisiana complex to
Foster Farms

A Reduced production by
19.6%, equivalent of 4.8%
industry production

A Initiated supply chain
discipline

A Balancing supply to meet
demand

i Reopened Douglas,
Georgia, in January
2011

A

A

A

Facility rationalization

I Consolidated T

corporate
headquarters in

Greeley, Colorado [

i Closed PPC HQ in [
Pittsburg, Texas and i

satellite offices in
Dallas and Atlanta

Conversion to hand
deboning

Reducing outside cold
storage warehouses from
51to 17

Renegotiated professional
service fees

Headcount reduction

A Synergies generated across

Purchasing
Logistics
Administration
Insurance

Information
Technology




/’5’\ $400 Million in PlanRelated Costs and Mix
pilgrimsy Improvements by End of 2011

A Benchmarking live production and plant costs against the industry égjri§tats
¢ Industry leader in live production costs
¢ Opportunities to reduce plant costs (yieldbor, throughput, mix)

A P&L and Key Performance Indicators (KPI) accountability assigned to lines of business and pla
¢ Monthly performance/action plan reviews by senior management

A Expect to achieve $400 million of savings from process improvement initiatives and mix/yield
improvements by end of 2011. including:

¢ Improved yield through transition to hand d®ning

q
q
q
q
S
S
S

Upgraded oven and freezer capacity to increase threpgh

Meat optimization

Rationalization of maintenance expenditures

Moving trim meat from commodity sales into diced foodservice products
Using trim meat in chicken sliders

New retail growth using current excess product

Additional yield enhancements
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pilgrimsg Overhead Initiatives Driving Significant Savings
A Eliminated 860 corporate and administrative positions since 2008
A Reduced outside services and administrative expenses
A Relocated and consolidated corporate headquarters to Greeley, Colorado
A Closed headquarters in Pittsburg, Texas and satellite offices in Dallas and Atlanta
A Realized savings from integration of administrative functions with JBS USA
Proven and Sustainable SG&A Reduction
($ in millions)
$390 $356
$360
$330
$300 $293
$270 $242
$240 10
$210 $190
I

FY 2007 FY 2008 FY 2009 FY 2010 Run-Rate

om0 Ly HamnX tAfANAYQE OKIy3ISR AdGa FA&OFt &SI NI SofBralibd Sapténtber30. &G { dzy R & Ay 5S50SYo6S
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pilgrimsy Integration with JBS USA Provides Further Benefits

A Reduced administrative and Combined Synergiess170mm®

corporate expenses as a result
of integration with JBS USA

Suppliers
28.0%

Logistics
19.0%

I 458 corporate positions
eliminated in 201G6Y

A Leverage combined purchasing
power to reduce supplier and
logistics expenses

Corporate
12.0%

Administrative

A Additional opportunities in Expenses
logistics and exports to be
realized in 2011

— e —

1) Captured in SG&A savings.
) PPC share of corporate and administrative expenses captured in SG&A savings.




y Margin Sustainability Through
pilgrimsy Enterprise Risk Management

PPC uses robust Enterprise Risk Management ("ERM") process to mitigate the business risk

Operational Risks Financial Risks Market Risks

A Price / Mix variances A Leverage and liquidity A Competitor / Consumer

A Input costs A Covenant compliance shifts
A Government regulations

Mitigants Mitigants Mitigants

Variable price contracts and A Prudent capital structure New product introductions
grain escalator clauses and strong financial controls and innovation
A Limit financial exposure to A Proactive dialogue with
A Opportunistically lock input high input costs regulatory agencies and
costs when appropriate industry groups

PPC leverages JBS' expertise and capabilities to support our ERM process
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pilgrimsy Strong Customer Base

A Diversified base of 5,000+ customers, with none accounting for more than 12% of total sal
A Strong relationships across foodservice and retail
A Top 50 customers represent 70% of Company sales

Retail
Good thingfs
come frrom
S‘/SCO"" Walmart
°
e Publix
O
J’

GFS.
SAFEWAY

1
1
1
1
|
|
|
|
|
|
|
|
: Ingredients for life..
|
|
|
1
|
1
1

IAA N

Independent Marketing Alliance

Cosrco

——pne....
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http://www.awrestaurants.com/default.asp
http://www.kfc.com/
http://www.longjohnsilvers.com/
http://www.pizzahut.com/
http://www.tacobell.com/
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1‘ Alntroduced 100 rebranded caseady
itemslast fall
J\ Arwodozen new SKUs in 2011

L AGood customer response

@
’
P l lgrl m sTM ANew consumefriendly website

@PIERCE
CHICKEN GOLD KIST @ Iﬂ-nlﬂﬂs

WiNG-DINGS FARMS'

Fresco sabor nuestro




2

pilgrims t NP RdzOO Lyy20F GA2Y 5NAOSY

A World-class employee base

I R&D leadership team has 150 years of
combined industry experience

I Staff includes three professional chefs

A Research center in Greeley, Colorado headquarters
OG¢KS {dzYYAUé0 TSI GdzNBa
kitchens, customer presentation and processing
areas

A Consumer research and customer insights drive
product development

A Notable new products include:
@mm Spicy chicken for Chick-A
Walmart Chicken sliders for Walmart

Gem . dZNASNJ YAY3 aONRgY A
KING L :
spicy filets and tender crisps
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pilgrimsy Positioned to Capitalize on Export Opportunities

A PPC is bullish on 2011 and its ldagm export position
i JBS partnership has improved access to markets such as Africa and Middle East

i ¢CKS /2YLIlyeQa A2t Aa (02 NBRdIzOS Ada 0O02yO0
expanding into emerging markets

A Expansion into key export markets with vaiagded processed products

i [ SOSNI IS W. {Q AYyISNYI (A ppwirlg expBtinared) (2 3

Top Export Markets

Afghanistan Hong Kong Saudi Arabia
Angola Iraq Taiwan
Canada Lithuania Tajikistan
China Mexico Ukraine
Cuba Russia Uzbekistan
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