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Pilgrim's Pride Corporation
1770 Promontory Circle
Greeley, Colorado 80634

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

To Be Held April 27, 2012

The annual meeting of stockholders of Pilgrim'si@iCorporation will be held at Pilgrim's Pride amngite headquarters,
1770 Promontory Circle, Greeley, Colorado, on Rrjdapril 27, 2012, at 8:00 a.m., local time, to saer and vote on tl
following matters:

1. To elect Wesley Mendoncga Batista, Joesley Mend&agista, Don Jackson, William W. Lovette, Marcusi¢ius
Pratini de Moraes and Wallim Cruz De Vasconcellosdr as the six JBS Directors for the ensuing year

2. To elect Michael L. Cooper and Charles Macalusthagwo Equity Directors for the ensuing yt

3. To conduct a stockholder advisory vote on executorapensatiol

4, To ratify the appointment of KPMG LLP as our indegdent registered public accounting firm for thedisyea
ending December 30, 2012; and

5. To transact such other business as may propetydugght before the meeting or any adjournment tife

No other matters are expected to be voted on atrtheal meeting.

The Board of Directors has fixed the close of besion March 9, 2012, as the record date for detargnstockholdetr
entitled to notice of, and to vote at, the annuaktimg. If you owned shares of our common stodk@tclose of business on t
date, you are cordially invited to attend the ahmueeting. Whether or not you plan to attend theuah meeting, please vote
your earliest convenience. Most stockholders hhaxeetoptions for submitting their votes prior te theeting:

(1) viathe internet;
(2) by phone; or
(3) by mail.

Please refer to the specific instructions set forttthe enclosed proxy card.

Admission to the annual meeting will be limited dar stockholders, proxy holders and invited gueHtsiou are |
stockholder of record, please bring photo iderdtiimn to the annual meeting. If you hold sharesugh a bank, broker or ott
third party, please bring photo identification andurrent brokerage statement.

WILLIAM W. LOVETTE
Greeley, Colorado President and
March 27, 2012 Chief Executive Officer

YOUR VOTE IS IMPORTANT!
PLEASE SIGN AND RETURN THE ACCOMPANYING PROXY OR VO TE YOUR SHARES ON THE INTERNET OR
BY TELEPHONE BY FOLLOWING THE INSTRUCTIONS ON THE P ROXY CARD

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROX Y MATERIALS FOR THE STOCKHOLDER
MEETING TO BE HELD ON APRIL 27, 2012 : The Proxy Statement and the 2011 Annual Report ondfm 10-K are
available at www.envisionreports.com/PPC. Enter the 12-digit control number located on the poxy card and click “View
2012 Stockholder Material.”
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Pilgrim's Pride Corporation
1770 Promontory Circle
Greeley, Colorado 80634

PROXY STATEMENT

GENERAL INFORMATION

Why did | receive this proxy statement?

The Board of Directors (the “Board of Directors” thie “Board”) of Pilgrim's Pride Corporation is soliciting stodttiel
proxies for use at our annual meeting of stockhalde be held at the Pilgrim's Pride corporate headers, at 1770 Promont
Circle, Greeley, Colorado, on Friday, April 27, 204t 8:00 a.m., local time, and any adjournmemseof (the “Annual Meeting”
or the “meeting”).This proxy statement, the accompanying proxy candl the annual report to stockholders of Pilgrintglé
Corporation are being mailed on or about March 2¥12. Throughout this proxy statement, we will refe Pilgrim's Prid
Corporation as “Pilgrim's Pride,” “Pilgrim's,” “PRC'we,” “us” or the “Company.”

What is the record date for the Annual Meeting andwhy is it important?

The Board of Directors has fixed March 9, 2012tesrecord date for determining stockholders whoeatéled to vote
the Annual Meeting (the “Record DateAt the close of business on the Record Date, RilgriPride had 258,926,358 share
common stock, par value $0.01 per share, issuedatstanding.

What is the difference between holding shares asséiockholder of record and as a beneficial owner?

Most stockholders of Pilgrim's Pride hold their iggathrough a broker, bank or other nominee, ratiaer directly in the
own name. As summarized below, there are somendiitns between shares held of record and thoseaWwaneficially.

Stockholders of Recordf your shares are registered directly in youmeawith our transfer agent, you are considere
stockholder of record with respect to those shaksghe stockholder of record, you have the rightdte in person at the meeting.

Beneficial Ownerif your shares are held in a stock brokerage adcouby a bank or other nominee, you are consic
the beneficial owner of shares held in “street n&mas the beneficial owner, you have the right to cirgour broker on how
vote your shares, and you are also invited to dttke meeting. Since you are not the stockholdeeodrd, however, you may 1
vote your shares in person at the meeting unlesoitain a signed proxy from the holder of recardng you the right to vote tt
shares.

What is a proxy?

A proxy is your legal designation of another pergthre “proxy”) to vote on your behalf. By completing and returnihe
enclosed proxy card, you are giving the proxiesoagpd by the Board and identified on the proxydctire authority to vote yo
shares in the manner you indicate on your proxg.car

What if | receive more than one proxy card?

You will receive multiple proxy cards if you holthares of our common stock in different ways (gaint tenancy, trust
custodial accounts) or in multiple accounts. If yebares are held in “street name&( by a broker, bank or other nominee),
will receive your proxy card or voting informatidnom your nominee, and you must return your votingtructions to thi
nominee. You should complete, sign and return @acky card you receive or submit your voting instions for each proxy car

What are the voting rights of the common stock?

Each holder of record of our common stock on thedrk Date is entitled to cast one vote per shareash matte
presented at the meeting.




What are the three categories of Directors?

In connection with the Company's emergence fromp@hrall bankruptcy proceedings on December 28, 20
Company adopted an Amended and Restated Certifafaliecorporation (our “Certificate of Incorporatiy and entered into
stockholders agreement (the “JBS Stockholders Ageed”) with our largest stockholder, JBS USA Hofgininc. (“*JBS USA).
Our Certificate of Incorporation establishes thcategories of directors: JBS Directors, Equity Dioes and the Founder Direct
On March 12, 2012, Lonnie "Bo" Pilgrim resignedrfrchis position as the Founder Director. As a resultr Certificate ¢
Incorporation now provides for six JBS Directorslahree Equity Directors.

JBS Directors are the six Directors designatedBfs Directors pursuant to the terms of the Compa@ggificate o
Incorporation. Successor JBS Directors will be naatéd by the JBS Nominating Committee. The curt$ Directors al
Wesley Mendonca Batista, Joesley Mendonca Batxta, Jackson, William W. Lovette, Marcus Viniciusaini de Moraes ar
Wallim Cruz De Vasconcellos Junior.

Equity Directors are the three Directors designaedEquity Directors or their successors nominatedppointed by tf
Equity Nominating Committee or any stockholderseottihan JBS USA and its affiliates (“Minority Intess”). The current Equil
Directors are Michael L. Cooper and Charles MacalBcause of the timing of Mr. Pilgrim's resigoatithe Equity Nominatir
Committee has not nominated any person as the Hygrdty Director. As a result, the third Equity Bator position is current
vacant. However, the Equity Nominating Committes tiee power to appoint an Equity Director for tleeant position after tl
Annual Meeting.

What are the differences between the categories Directors?

All of our Directors serve coequal ogear terms. However, only JBS Directors can servanambers of the Jl
Nominating Committee, and only Equity Directors canve on the Equity Nominating Committ

The JBS Stockholders Agreement requires JBS USAitaraffiliates to vote all of Pilgrim's Pride comam stock that the
hold in the same manner as the shares held byiatri¥y Investors with respect to the election emoval of Equity Director
Consequently, the vote of the Minority Investordl eeétermine the outcome of the election of Eqiiyectors.

With respect to all other matters submitted to tevaf holders of common stock, including the elattor removal of ar
JBS Directors, JBS USA and its affiliates may w&hares of common stock held by them in their sntkabsolute discretion.
What is the “Say on Pay” Vote?

With Proposal 3, the Board is providing stockhosdeith the opportunity to cast an advisory votetloem compensation
our Named Executive Officers. This proposal, comimdmown as a “Say on Payjroposal, gives you, as a stockholder,
opportunity to endorse or not endorse our executdrapensation programs and policies and the comgienspaid to our Nam
Executive Officers.

How do | vote my shares?
If you are a “stockholder of record,” you have savehoices. You can vote your proxy:

» by completing, dating, signing and mailing the eseld proxy car:
» over the telephone;
* viathe interne

Please refer to the specific instructions set fortlthe enclosed proxy card.

If you hold your shares in “street namggur broker, bank or nominee will provide you wittaterials and instructions
voting your shares.

If you are a current or former employee of Pilgamride who holds shares in the Pilgrim's Pridér®aent Savings Pl:
or the ToRicos Employee Savings and Retirement Plan, yoluradkeive voting instructions from the trustee loé fplans for th
shares allocated to your account.




What are the Board's recommendations on how | shodlvote my shares?

The Board recommends that you vote your sharesllasvé:

Proposal 1:
Proposal 2:
Proposal 3:

Proposal 4:

FOR the election of all six nominees for JBS Direc
FOR the election of both nominees for Equity Direc
FOR the approval of the advisory vote on executive censatior

FOR ratification of the appointment of KPMG LLP as dndependent registered public accour
firm for the fiscal year ending December 30, 2012.

What are my choices when voting?

With respect to:

Proposal 1:

Proposal 2:

Proposal 3:

Proposal 4:

You may either (i) vote “FORie election of all JBS Director nominees as a grdii) withhold you
vote on all JBS Director nominees as a group; ior {ote “FOR” the election of all JBS Direct
nominees as a group except for certain nomineetiige by you in the appropriate area on the p
card or voting instructions.

You may either (i) vote “FORfie election of both Equity Director nominees ag@up; (ii) withholc
your vote on both Equity Director nominees as aigrar (iii) vote “FOR”the election of both Equi
Director nominees as a group except for certaininees identified by you in the appropriate are
the proxy card or voting instructions.

In each case, you may vote “FOR” oGANST” the proposal, or you may elect to abstain 1
voting your shares. Abstaining will have the sarffeot as a vote against the proposal, as disc
below.

In each case, you may vote “FOR” oGANST” the proposal, or you may elect to abstain 1
voting your shares. Abstaining will have the sarffec¢ as a vote against the proposal, as disc
below.

How will my shares be voted if | do not specify myoting instructions?

If you sign and return your proxy card without icaling how you want your shares to be voted, tlogips appointed [
the Board will vote your shares as follows:

Proposal 1:
Proposal 2:
Proposal 3:

Proposal 4:

FOR the election of all six nominees for JBS Direc
FOR the election of both nominees for Equity Direc
FOR the approval of this advisory vote on executive pensatior

FOR ratification of the appointment of KPMG LLP as dndependent registered public accour
firm for the fiscal year ending December 30, 2012.

If you are a current or former employee of PilgamRtide who holds shares through the Pilgrim'seéPRdtirement Savin
Plan or the TdRicos Employee Savings and Retirement Plan you gillen the opportunity to provide instruction
the trustee with respect to how to vote your shafesy shares for which instructions are not reediyi) shall be voted by t
trustee in accordance with instructions providedPilgrim's Pride with respect to shares held underPilgrim's Pride Retireme
Savings Plan and (ii) will not be voted with respecshares held under the To-Ricos Employee Sawang Retirement Plan.

What is a quorum?

A “guorum” is necessary to hold the meeting. A quorum consists majority of the voting power of our commonck
issued and outstanding and entitled to vote atbeting, including the voting power that is presenperson or by proxy. If
guorum is not represented in person or by proxyhatmeeting or any adjourned meeting, the chairofathe meeting me
postpone the meeting from time to time until a guwomwill be represented. At any




adjourned meeting at which a quorum is represeiteglpusiness may be transacted that might havetbemesacted at the meet
as originally called. JBS USA owned or controllagin50% of the voting power of our outstanding camnnstock on the Recc
Date. Therefore, JBS USA will be able to assure@gm is present.

What vote is required to approve the proposals fothe election of the JBS Directors and the Equity Dectors?

Directors will be elected by a plurality of the W power of our common stock present in persorepresented by pro
and entitled to vote at the meeting. This meantttieadirector who receives the most votes wilkketed.

Because JBS USA owned or controlled over 50% ofviiteng power of our outstanding common stock oa Recor
Date, they will be able to elect all of the nomisder JBS Directors and, with certain exceptioretednine the outcome of
other matters presented to a vote of the stockimldehe JBS Stockholders Agreement, however, requiBS USA and i
affiliates to vote all of our common stock owned thgm in the same manner as the shares held bylitiherity Investors witl
respect to the election or removal of Equity Diogst Consequently, the vote of the Minority Investeill determine the outcor
of Proposal 2.

How Many Votes Are Required for Advisory Approval of Executive Compensation?

With regard to Proposal 3, the stockholder advisatg on executive compensation, the results sfithte are not bindir
on the Board, meaning that our Board will not bdigated to take any compensation actions, or tastdpur executiv
compensation programs or policies, as a resulh@fvbte. Notwithstanding the advisory nature oftbte, the resolution will k
considered passed with the affirmative vote of gonitg of the votes present at the Annual Meeti¥A§th respect to Proposal
JBS USA and its affiliates may vote shares of Rilgg Pride common stock held by them in their soid absolute discretion.

What vote is required to approve the proposals fothe election of the ratification of the appointmentof KPMG LLP and
any other item of business to be voted upon at thaeeting?

The affirmative vote of a majority of the votingyer of our common stock present in person or reqies! by proxy ar
entitled to vote at the Annual Meeting is requiffed the ratification of the appointment of our ipéedent registered puk
accounting firm and approval of any other item o$ibess to be voted upon at the meeting.

With respect to approval of any other item of basmto be voted upon at the meeting, includingetbetion or removal
any JBS Directors, JBS USA and its affiliates mayevshares of Pilgrim's Pride common stock heldhgm in their sole ar
absolute discretion.

How are abstentions and broker non-votes treated?

Abstentions from voting on any matter will be ccaohin the tally of votes. Abstentions will have effect on the electic
of Directors. However, an abstention will have slane effect as a vote against any other proposals.

A broker “non-vote”occurs when a nominee holding shares for a beakfievner does not vote on a particular prog
because the nominee does not have discretionaiygvpbwer for that particular item and has not nese instructions from tt
beneficial owner. A broker non-vote will be deemfgmesent” at the Annual Meeting and will be counted for pup® o
determining whether a quorum exists. Under thesrtiat govern brokers who are voting with respecihares held by them
street name, if the broker has not been furnishigldl woting instructions by its client at least tdays before the meeting, th
brokers have the discretion to vote such sharemotine matters, but not on neadtine matters. Routine matters include
appointment of an independent registered publio@tiing firm, submitted to the stockholders in Rrsgl 4. Nonroutine matter
include the election of Directors and the adviseotes on executive compensation, submitted to stders in Proposal
Proposal 2 and Proposal 3. As a result, with reg@ar@roposal 1, Proposal 2 and Proposal 3, brdkave no discretion to vc
shares where no voting instructions are receivad, re0 vote will be cast if you do not vote on thgseposals. Consequen
broker non-votes will have no effect on the elewiof Directors or the advisory votes on executiompensationWe urge you to
vote on ALL voting items.

Can | change my vote after | have mailed in my prox card?
Yes. You may revoke your proxy by doing one of fileowing:

» by sending to the Secretary of the Company a writtgtice of revocation that is received prior te theeting
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« by submitting a new proxy card bearing a later datihe Secretary of the Company so that it isiveckeprior to th:
meeting; or
* by attending the meeting and voting your shargeison

Who will pay the cost of this proxy solicitation?

We will pay the cost of preparing, printing and hmaj this proxy statement and of soliciting proxi&¥e will reques
brokers, custodians, nominees and other like Eti¢orward copies of proxy materials to benefioi@ners of our common sto
and will reimburse these parties for their reastmahd customary charges or expenses.

Is this proxy statement the only way that proxies g being solicited?

No. In addition to mailing these proxy materialertain of our Directors, officers or employees nsayicit proxies b
telephone, facsimile, e-mail or personal contaheyTwill not be specifically compensated for dosioy

Stockholder Proposals for 2013 Annual Meeting

We currently expect that our 2013 Annual Meetingtdckholders will be held on April 26, 2013. Oytdws state that
stockholder must have given our Secretary writtetice, at our principal executive offices, of theckholder's intent to preser
proposal (including nominations of Directors) a¢ 013 Annual Meeting by December 27, 2012, butbadbre July 30, 201
Additionally, in order for stockholder proposalsbsuitted pursuant to Rule 1&aof the Securities Exchange Act of 1934
amended (the “Exchange Acttp be considered for inclusion in the proxy materfar the 2013 Annual Meeting, they mus:
received by our Secretary at our principal exeeutffices no later than the close of business oveNRtber 27, 2012.




PROPOSAL 1. ELECTION OF JBS DIRECTORS

Subject to limited exceptions, our Certificate atdrporation specifies that the Board of Directeid consist of nin
members. Our Board currently has eight memberd) wfite vacant position. Proxies cannot be votedafgreater number
persons than the eight nominees named.

Pursuant to our Certificate of Incorporation and bylaws, our Board of Directors includes six JBBebtors, includin
the Chairman of the Board, who are designated & UBA. William W. Lovette, our Chief Executive Qffir, was appointed
the Board pursuant to his employment agreement thighCompany and is included in the designees ®fJBS Nominatin
Committee.

At the meeting, eight Directors, including six JB8ectors, are to be elected, each to hold offaeche year or until h
or her successor is duly elected and qualified.elotherwise specified on the proxy card or votirgjructions, the shar
represented by the proxy will be voted for the #tecof the six nhominees named below. If any JB&E&ibr nominee becornr
unavailable for election, it is intended that sstiares will be voted for the election of a substitnominee selected by the .
Nominating Committee. Our Board of Directors hageason to believe that any substitute nomineeorimees will be requiret

Nominees for JBS Directors

Wesley Mendonca Batista 41, has served as a Director and Chairman oBtiegd of Pilgrim's Pride Corporation sil
December 2009. Mr. Batista became President anef &xiecutive Officer of JBS S.A. in February 20Mr. Batista previousl|
served as President and Chief Executive OfficedB$ USA from July 2007 until January 2011. Mr. Btialso serves
Chairman of the Board of JBS USA and is the Vicesiklent of JBS S.A.'s Board of Directors. Mr. Batisas served in varic
capacities at JBS S.A. since 1987. Mr. Batisthéstrother of Joesley Mendonca Batista, ChairmaheBoard of JBS S.A., a
José Batista Junior, a Director of JBS S.A., anthésson of José Batista Sobrinho, the foundeB& 3.A. and a member of
Board of Directors.

Mr. Batista brings to the Board of Pilgrim's Priglignificant senior leadership and industry expex@gerMr. Batista he
long been one of the most respected executivesdnil protein industry, and his reputation is nfawly established worldwid
Mr. Batista grew up in the protein industry, andsihis strategic insight and entrepreneurial sfhiat has facilitated the growth
JBS through numerous acquisitions, expanding iéstreacross the globe. As Chairman of the Board, Bétista has dire
responsibility for Pilgrim's Pride's strategy anzkmations.

Joesley Mendonca Batistg 40, is currently the President of the Board afebiors of JBS S.A. and served as the (
Executive Officer of JBS S.A. from March 2006 urtdnuary 2011. Mr. Batista has served as a Diraxftthe Company sin
December 2009. Mr. Batista has served in varioysma#es at JBS S.A. since 1988. Mr. Batista is ltinether of Wesle
Mendonga Batista, a Director of the Company, ansé JBatista Junior, a Director of JBS S.A., and sba of José Batis
Sobrinho, the founder of JBS S.A. and a membetsd8oard of Directors.

Mr. Batista has worked in the protein industry deer 20 years, rising to the post of President@higf Executive Office
of JBS S.A from March 2006 until January 2011. Dgrhis tenure as President and CEO, JBS S.A. ergadicamatically in tt
United States, acquiring Swift & Company in 200%hithfield Beef Group and Five Rivers Ranch Cattée=#ing in 2008, and
64% interest in the Company in 2009. Mr. Batistands to the Board significant leadership, saled ararketing, industr
technical, and global experience.

William W. Lovette , 52, joined Pilgrim's Pride as President and Chiefcutive Officer on January 3, 2011. He br
more than 29 years of industry leadership expegeodilgrim's. He previously served as Presidadt@hief Operating Officer
Case Foods, Inc. from October 2008 to December.2Béfbre joining Case Foods, Inc., Mr. Lovette gpgh years with Tysc
Foods in various roles in senior management, inetuéresident of its International Business Unigedident of its Foodservi
Business Unit and Senior Group Vice President afitRoand Prepared Foods. Mr. Lovette earned a @egree from Texas A&l
University. In addition, he is a graduate of HadvBusiness School's Advanced Management Program.

Mr. Lovette brings invaluable industgpecific experience to the Board, having workedhim poultry industry his enti
life. Mr. Lovette grew up in a family poultry busss, which became the Holly Farms Corporation.oiiggh his formative yeal
he worked in virtually all aspects of the businagsduding farm labor and management on his famibrgiler farm, catchin
chickens, working in all areas of a processing fpthiming summers, working as a customer serviceesgmtative and as a trad
floor clerk on the Chicago Board of Trade. Mr. Lte&s experience




learned over a lifetime in the industry enables hamoffer a valuable insight on the business, faanand regulatory issu
currently being faced by the poultry industry.

Don Jackson, 61, has served as a Director of the Company sianaary 2009 and is currently serving as ChietChtiee
Officer of JBS USA. He previously served as Prasidgend Chief Executive Officer of the Company frdemuary 2009 to Janui
2011. Previously, Dr. Jackson served as PresideRbster Farms' poultry division, based in Livirgst California, since 20C
Prior to that, he served as Executive Vice Presiftanfoodservice of the former ConAgra Poultry Gmamy in Duluth, Georgi
Before that, he worked for 22 years for SeaboaminBaof Athens, Georgia, including four years assklient and CEO of the
poultry division. Dr. Jackson served as our Pregicdend Chief Executive Officer during the penderafyour Chapter 1
bankruptcy proceedings.

In addition to his 33 years of leadership and egpee in various executive positions at five diéier companies
detailed above, Dr. Jackson brings invaluable itrgitspecific expertise to the Board. After earning Ri¥D in Animal Scienc
from Colorado State University in Fort Collins, @ado, Dr. Jackson advanced through the SeaboanasFaganization and I
Live Production there before serving as Seabodtttsident and CEO. Accordingly, Dr. Jackson bringparalleled indust
insight to the Board.

Marcus Vinicius Pratini de Moraes, 72, has served as a Director since December 280% currently President of 1
Business Strategy Committee of JBS Friboi, Vice i@han of the Board of COSAN Ltd., a member of theaBl of COSCEX
Superior Council of Foreign Trade at FIESP (Forelgade Board of the Federation of Industries of $@te of Sao Paulo), €
Director of DEAGRO Division -Agrobusiness Department for Products of Animalgriat FIESP (Foreign Trade Board of
Federation of Industries of the State of Sao Paillo)Pratini de Moraes was a former Chairman efAldvisory Board of Solve
and Cie., Brazil, former Chairman of the Brazili@hapter of CEAL (Business Council of Latin Americahd a former member
the Advisory Council of BM&F (Brazilian Mercantil& Futures Exchange). Dr. Pratini de Moraes was anbeg of th
Supervisory Board of ABN AMRO Bank from 2003 to Z0®e also had a long career in Brazil's publidarec

Dr. Pratini de Moraes brings to the Board of Diogstcontinuing experience in dealing with foreigpvgrnments ar
substantial expertise in matters affecting intéamati commerce. Dr. Pratini de Moraes has servedaiious roles in Brazilic
government including, but not limited to, the DgpMinister of Planning, the Minister of Industrydiirade, a Congressman,
Minister of Mines and Energy and the Minister ofrikglture, Livestock and Food Supply. Additionalgs a director for oth
multinational companies, Dr. Pratini de Moraes gisavides cross-board experience.

Wallim Cruz De Vasconcellos Junior, 54, has been a Director since December 2009. ddeshrved as a Partne
Iposeira Partners Ltd, a provider of advisory smsifor mergers and acquisitions and restructurgugsactions since 2003. 1
Vasconcellos served as a Consultant to IFC/WorldkBlaom 2003 to 2008. He is currently a Member lué Board of Sant
Brasil S.A. and served as a Member of the Boardrefmer S.A. from 2006 to 2008.

Regarded as one of Brazil's preeminent busineategtsts, Mr. Vasconcellos brings to the Board-tigaé experience
the areas of mergers and acquisitions, capital etsriinance, and restructurings, and offers unigsehts into global mark
strategies. In addition, Mr. Vasconcellos' expeareenvorking on behalf of public financial instituti® enables him to provi
perspective and oversight with regard to the Comisdinancial strategies.

The Board of Directors recommends that you vote FORhe election of all of the individuals who have ben
nominated to serve as JBS Directors. Proxies willdso voted unless stockholders specify otherwise.




PROPOSAL 2. ELECTION OF EQUITY DIRECTORS

Pursuant to our Certificate of Incorporation and bylaws, our Board of Directors includes three rhems designated
the Equity Nominating Committee, our Equity Dirasto

The JBS Stockholders Agreement requires JBS USAitaraffiliates to vote all of the Pilgrim's Prid@mmon stock th
they hold in the same manner as the shares heldhéoyinority Investors with respect to the electionremoval of Equit
Directors. Consequently, the vote of the Minorityéstors will determine the outcome of this Prop8sa

At the meeting, eight Directors, including two EgubDirectors, are to be elected, each to hold effmr one year or un
his or her successor is duly elected and qualifirdess otherwise specified on the proxy card dmgoinstructions, the shai
represented by the proxy will be voted for the &becof the two nominees named below. If either imma for Equity Directc
becomes unavailable for election, it is intendeat #uch shares will be voted for the election stibstitute nominee selected
the Equity Nominating Committee. Because of thdarngrof Mr. Pilgrim's resignation from our Board Dfrectors, the remainir
Equity Director position is currently vacant andlwemain vacant until such time as the Equity Noating Committee shi
appoint a replacement Equity Director. The Equignnittee has the power to appoint an Equity Dinefo the vacant positic
after the Annual Meeting.

Resignation of the Founder Director before the Annal Meeting

Lonnie “Bo” Pilgrim , 83, served as a Director since July 1968, mastntty as the Founder Director since Decet
2009. He served as the Senior Chairman of the Bioand July 2007 to December 2009. He served asr@iaai of the Board fro
our organization in July 1968 until July 2007. Heocaserved as Chief Executive Officer from July 8396 June 1998. Prior to ¢
incorporation, Mr. Pilgrim was a partner in our ggeessor partnership business founded in 1946. &ohvL2, 2012, Lonnie "B
Pilgrim resigned from his position as the Found@e&or. Mr. Pilgrim brought vast experience andrique perspective to ¢
Board, and we thank Mr. Pilgrim for his many yeafgxemplary service on the Board.

Nominees for Equity Director

Michael L. Cooper, 62, has served as a Director since December 2089s the Executive Vice President, Mana
Partner, Chief Financial Officer and a Director Kicannon & Reed, an executive search firm for fbed and agribusine
sectors, where he has been employed since July. 2394lso currently serves on the National Chickenincil's Allied Leade
Board. From September 2002 to July 2004, Mr. Cogeeved as the Chief Executive Officer of Meyer iMak Angus. Fror
January 1996 to July 2002, Mr. Cooper was empldyedPerdue Farms, Inc., where he served in variolesy including ¢
President, Retail Products, from February 2000uly 2002, and as Senior Vice President and Chiefiigial Officer fror
January 1996 through February 2000. From Augusf 18Qanuary 1996, he served as Vice Presidengf EGimancial Officel
Secretary and Treasurer of Rocco Enterprises. Mop€r also served in various senior financial raléh Dial Corporation over
14 year career with that company.

Mr. Cooper brings to the Board significant senesdership, management, operational, financial,taadd manageme
experience. His extensive poultry industry expeargemnables him to offer a valuable insight on theifess, financial ai
regulatory issues currently being faced by the fppihdustry.

Charles Macaluso, 68, has served as a Director since December 20@%has been a principal of Dorchester Ca|
LLC, a management consulting and corporate adviseryice firm focusing on operational assessmerdfegic planning ar
workouts since 1998. From 1996 to 1998, he wasrtngraat Miller Associates, Inc., a workout, turmiand partnership, focusi
on operational assessment, strategic planning asig management. Mr. Macaluso currently servea dsector of the followin
public companies: Lazy Days RV SuperCenters, Wbere he is also a member of the audit committed;arling Internatione
as Lead Director. He also serves as a ChairmaheoBbard of three private companies. Mr. Macalusevipusly served as
director of Global Crossing Ltd., where he was @soember of the audit committee.

Mr. Macaluso brings fundamental expertise to ouaf8an the areas of operational assessment, stgitmning, crisi
management, and turnaround advisory services, wdkpkrtise supports the Board's efforts in overgpand advising on strate
and financial matters. In addition, Mr. Macalusongs to the Board substantial crdssard expertise due to his tenure on a nu
of public and private company boards and committees




The Board of Directors recommends that you vote FORhe election of all of the individuals who have b
nominated to serve as Equity Directors. Proxies wibe so voted unless stockholders specify otherwise




PROPOSAL 3. APPROVAL OF THIS ADVISORY VOTE ON EXECU TIVE COMPENSATION

The Board is providing stockholders with the oppoity to cast an advisory vote on the compensatibour Name
Executive Officers. This proposal, commonly knowmnaa“Say on Payproposal, gives you, as a stockholder, the oppiiytio
endorse or not endorse our executive compensatimgragms and policies and the compensation paidutoNamed Executiy
Officers.

The Say on Pay vote is advisory and thus not bgndimthe Compensation Committee or the Board. Thésary vote wil
not affect any compensation already paid or awatdemhy Named Executive Officer and will not ovéerany decisions by tl
Compensation Committee or the Board. The Boardegathe opinions of the Company's stockholders pseszed through thi
votes and other communications. Although the vetadnbinding, the Compensation Committee and the Bodldrewiew anc
carefully consider the outcome of the advisory vateexecutive compensation and those opinions vaieking future decisiol
regarding executive compensation programs.

We design our executive compensation programs pbeiment our core objectives of attracting key leadmotivating oL
executives to remain with the Company for long pnaductive careers, rewarding sustained finanaidl @perating performan
and leadership excellence and aligning the lmgt interests of our executives with those of stmckholders. Stockholders
encouraged to read the Compensation Discussiofnalysis (“CD&A”) section of this proxy statement. In the CD&A, we/é
provided stockholders with a description of our pamsation programs, including the principles anticigs underpinning tt
programs, the individual elements of the compeasagirograms and how our compensation plans arergstatied. The Boa
believes that the policies and practices describetie CD&A are effective in achieving the Compangbals. In furtherance
these goals, among other things, our compensatiogrgms have been designed so that a significatiopoof our executive
total compensation is tied not only to how welltherform individually, but also, where applicabike;at risk” based on how we
the Company performs relative to applicable finahobjectives. For 2011, the Compensation Comméiee believes that o
Named Executive Officers' compensation is consistéth periods of economic stress and lower eaminye also believe tF
equity incentives are aligned with our actions tab#ize the Company and to position it for a coogd recovery and we
necessary to induce highly qualified individualsicts as William Lovette, to join the Company. Acdogly, the Boar
recommends that you vote in favor of the follownegolution:

“RESOLVED, that the compensation paid to the Comisahlamed Executive Officers, as disclosed purstarthe
compensation disclosure rules of the SecuritiesEathange Commission, including the CD&A, the congagion tables and a
related material disclosed in this proxy statemisrtereby APPROVED.”

Approval of this proposal will require the majorityf affirmative votes present in person or représgrby proxy
Abstentions will have the same effect as a voteaitag}” this proposal. Additionally, broker nmotes will not be considered
have voted on this proposal and will therefore hageeffect on the proposal. The individuals hamggixies on the enclos
proxy card will vote your proxy “FOR” this proposahless you instruct otherwise on the proxy or waitlhhold authority to vote.

The advisory vote on executive compensation is liading, meaning that our Board will not be obliggtto take ar
compensation actions, or to adjust our executivepamsation programs or policies, as a result ofvtite. Notwithstanding tt
advisory nature of the vote, the resolution willdmnsidered passed with the affirmative vote ofaanity of the votes present
person or represented by proxy and entitled to abtee Annual Meeting.

The Board of Directors recommends that you vote “F®” the approval of this advisory vote on executi
compensation. Proxies will be so voted unless stdudders specify otherwise.
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CORPORATE GOVERNANCE

Board of Directors

Our Board of Directors has the responsibility fetablishing broad corporate policies and for owrall performance, b
it is not involved in our day-tolay operating decisions. Members of the Board ficerned of our business through discuss
with the Chief Executive Officer and other officeesd through their review of analyses and repsetd to them each month,
well as through participation in Board and comneitteeetings.

Board of Directors Independence

Our Board of Directors has affirmatively determirtedt each of Michael L. Cooper, Charles Macalldatcus Viniciu:
Pratini de Moraes and Wallim Cruz De Vasconcellosidr, has no material relationship with the Compéaither directly or as
partner, stockholder or officer of an organizatibat has a relationship with us) and is independétitin the meaning of o
Corporate Governance Policy's categorical indeparelstandards and the NYSE listing standards.

Committees of the Board of Directors

To assist in carrying out its duties, the Boardakctors has delegated certain authority to thdit\@Compensation, JE
Nominating and Equity Nominating Committees. Eaommittee of the Board meets to examine varioust§agkour operatior
and take appropriate action or make recommendatiotiee Board of Directors.

Audit Committee. The Audit Committee members include Michael L. CemppCharles Macaluso and Wallim Cruz
Vasconcellos Junior. Our Audit Committee's respguilises include selecting our independent registiepublic accounting firr
reviewing the plan and results of the audit perfedrby our independent registered public accouritingand the adequacy of ¢
systems of internal accounting controls, and meoimgpcompliance with our conflicts of interest abdsiness ethics policies. 1
Audit Committee is composed entirely of Directorbosmhe Board of Directors has determined to be peddent within th
meaning of the NYSE listing standards. The Boarsl determined that each of the members of the ATalibmittee is financiall
literate for purposes of the applicable listingnstards of the NYSE (“financially literate”) and Miael L. Cooper is anaudi
committee financial expert¥ithin the meaning of the regulations of the Se@siand Exchange Commission ("SEC'). The £
Committee has an Audit Committee Charter, whiclavailable on our website atww.pilgrims.com, under the “Investors -
Corporate Governance” caption.

Compensation Committee. The Compensation Committee members include Weslegddnca Batista, Michael Coo
and Wallim Cruz de Vasconcellos Junior. Our Compgos Committee reviews our remuneration policiesl @ractices ar
establishes the salaries of our officers. The Carsgigon Committee does not have a Charter.

Special Nominating Committees. Under our Certificate of Incorporation, the Boaldoahas two Special Nominati
Committees, which include the JBS Nominating Coneeitand the Equity Nominating Committee. The JBSmidating
Committee is required to consist solely of JBS Btives and presently includes Wesley Mendonca Batidtesley Mendon
Batista, Don Jackson, William W. Lovette, Marcusi¢ius Pratini de Moraes and Wallim Cruz De Vas@&ios Junior. Th
Equity Nominating Committee is required to consislely of all of the Equity Directors and preseritigludes Michael L. Coop
and Charles Macaluso.

The JBS Nominating Committee has the exclusiveaiithto nominate the JBS Directors, fill JBS Dir@cvacancies at
select the members of the JBS Nominating Commiftee. Equity Nominating Committee has the exclusiuthority to nomina
the Equity Directors, fill Equity Director vacansieselect the members of the Equity Nominating Cdites and to call a spec
meeting of stockholders under certain circumstantegs Equity Nominating Committee, acting by mdjpwote, also has tl
exclusive right to control the exercise of our tggand remedies under the JBS Stockholders Agraemien member or alterne
member of the Equity Nominating Committee may bmoeed only by the approval of a majority of the nibems of the Equil
Nominating Committee

For so long as JBS USA and its affiliates benelficiawn 35% or more of our outstanding common sfauk person me
be nominated as an Equity Director by the Equityrit@mting Committee if JBS USA reasonably determithes such person (i)
unethical or lacks integrity or (ii) is a competitar is affiliated with a competitor of the Compariywo Equity Directors (or one
there is only one Equity Director on the Board) traaisfy the
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independence requirements of Rule 10A-3 under #wmiBies Exchange Act of 1934, as amended (thelamrge Act”),and b
financially literate, and, for so long as there &&® or more Equity Directors on the Board, at tease Equity Director mu
qualify as an “audit committee financial expert”that term is used in Item 407 of RegulatioK $inder the Exchange Act (or ¢
successor rule).

If IBS USA and its affiliates own at least 50% af outstanding common stock, at least one JBS fairés required:

+ to be an independent direc
+ to satisfy the independence requirements of Rufe 3@inder the Exchange Act, ¢
+ to be financially literatt

Each of the Board's Special Nominating Committeges d Charter, current copies of which are availahleur website
www.pilgrims.com, under the “Investors - Corporate Governance”ioapt

Our Special Nominating Committees do not have acpokith regard to the consideration of any Directandidate
recommended by our stockholders. The Board of Borecdoes not view the establishment of a formdicpan this regard ¢
necessary, given the extent of the ownership ofQbmpany's common stock by JBS USA and its affifaand the existing JI
Stockholders Agreement. Further, our Special NotimigaCommittees do not have a formal policy witgaed to the considerati
of diversity in identifying Director nominees. Howex, the Special Nominating Committees strive thiewe a balance
knowledge, experience and perspective such thaBtiaed reflects a diversity of backgrounds and erpees. In addition, ti
Special Nominating Committees will consider stodkleo recommendations for candidates for the Boatdch should be sent
Pilgrim's Pride Corporation, Corporate Secretaiy,aLPromontory Circle, Greeley, Colorado 80634.

Meetings

During the fiscal year ended December 25, 2011 Bth&rd of Directors held 12 meetings, the Audit Qaittee held 1
meetings, the Compensation Committee held two mgetnd there were four executive sessions ingudlitly nonmanagemel
Directors. During 2011, each member of the Boar®ioéctors, with the exception of Joesley MendoBedista, attended at le
75% of the number of meetings of the Board and excthe Board committees on which the Director sdrvAll Director:
attended our 2011 annual meeting of stockholdeéhgrein person or telephonically, with exceptionJokesley Mendoncga Bati:
and Marcus Vinicius Pratini de Moraes. Both Direstarere traveling at the time. While we do not havilermal policy regardir
Director attendance at annual meetings of stoclkdreJdve encourage each Director to attend eachaainmeeting of stockholders.

Board Leadership Structure and Risk Oversight

The position of our Chairman of the Board and tfie® of the President and Chief Executive Offieee held by differel
persons. Our Chairman of the Board is Wesley Megddatista, and our President and Chief Executiffeed is William W.
Lovette.

We separate the roles of Chief Executive Officat @hairman of the Board in recognition of the difleces between t
two roles. The Chief Executive Officer is respoifsifor setting the strategic direction for the Ca@np and the day-tday
leadership and performance of the Company, whitieQhairman of the Board provides guidance to thief(Executive Office
and sets the agenda for Board meetings and presigesneetings of the full Board. We believe thé@sion of duties is especia
appropriate as legal and regulatory requiremernicgble to the Board and its committees contiruexpand, and it facilitates 1
appropriate levels of communication between ther8aaf Directors and executive management for Boawdrsight of th
Company and its management.

Because Wesley Mendonca Batista, Joesley Mendoatgat® William W. Lovette and Don Jackson are independer
Directors, the Board will either designate an irglegent Director to preside at the meetings of tbhe-management al
independent Directors or they wiirescribe a procedure by which a presiding Diretsoselected for these meetings. In
absence of another procedure being adopted by dhedBthe person appointed will be the indepen®amctor with the longe
tenure on the Board in attendance at the meetihg.Board generally holds meetings of non-managentiesttors foutimes pe
year and meetings of independent directors fouediper year.

The Company's management is responsible for theinggssessment and management of the risks thep&ygnface:
including risks relating to capital structure, sdgy, liquidity and credit, financial reporting apdblic

12




disclosure, operations and governance. Working 88 USA, we have integrated sophisticated riskagament techniques it
our operations. We have taken steps to avoid, eedumd insure the different risks inherent in ousibess from a holist
viewpoint. We focus not only on operational riski financial and strategic risk as well. These arelafocus include input co:
(commodity pricing, live and processed product crsd spoilage), revenue risk (sales price and rfixyncial risk (adequa
controls, timely and effective reporting systems ather management and governance systems) assvetmpetitive risks a
market trends. We aim to identify, categorize aegbond to these risks in a systematic manner t@geas much of their impi
on our business as possible. The Board overseesgearent's policies and procedures in addressirge thed other risk
Additionally, each of the Board's four committedse( Audit Committee, the Compensation Committee #red two Specii
Nominating Committees) monitor and report to theRiothose risks that fall within the scope of sauommittees' respective ar:
of oversight responsibility. For example, the fBlbard directly oversees strategic risks. The Speda@ninating Committee
directly oversee risk management relating to Daegtominations and independence. The Compensatmmntittee directl
oversees risk management relating to employee cesagien, including any risks of compensation progaencouragir
excessive riskaking. Finally, the Audit Committee directly ovees risk management relating to financial reportipgblic
disclosure and legal and regulatory compliance. Atdit Committee is also responsible for assestiegsteps management
taken to monitor and control these risks and exfassand discussing guidelines and policies witlpgesto the Company's ri
assessment and risk management.

Communications with the Board of Directors

Stockholders and other interested parties may camuvate directly with our Board of Directors, anyitsf committees, ¢
independent Directors, all nananagement Directors, or any one Director servinghe Board by sending written correspond
to the desired person or entity attention of ourp@cate Counsel at Pilgrim's Pride Corporation,QLPfomontory Circle, Greele
Colorado 80634. Communications are distributecheoBoard, or to any individual Director or Direct@s appropriate, depend
on the facts and circumstances outlined in the comacation.

Code of Business Conduct and Ethics and Corporated@ernance Policies

Our Board of Directors has adopted a Code of Bssineonduct and Ethics and Corporate Governancei€olof thi
Board of Directors. The full texts of the Code afdhess Conduct and Ethics and Corporate GoverrRoli@es are posted on «
website atvww.pilgrims.com, under the “Investors - Corporate Governanzagition. We intend to disclose future amendmen
or waivers from, certain provisions of the CoddBakiness Conduct and Ethics on our website withim business days followi
the date of such amendment or waiver.

Controlled Company Exemption

We are a “controlled company” under the NYSE ligtgtandards because JBS USA owns or controls @%rd the
voting power of the outstanding common stock athefRecord Date. Accordingly, we take advantagh@®exemptions in
Sections 303A.01, 303A.04 and 303A.05 of the NYiSknlg standards.
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REPORT OF THE COMPENSATION COMMITTEE

The Compensation Committee of the Board of DirextdrPilgrim's Pride Corporation (the “Companyfgs reviewed at
discussed with management the following Compensdiiscussion and Analysis section of the CompaRytxy Statement fi
the fiscal year ended December 25, 2011 (the “P&tagement”)Based on our review and discussions, we have reemded t
the Board of Directors that the Compensation Disiusand Analysis be included in the Proxy Statdanterbe filed with th
Securities and Exchange Commission.

Compensation Committee

Wesley Mendonca Batista
Michael L. Cooper

Wallim Cruz de Vasconcellos Junior

The information contained in this report shall e deemed to be “soliciting material” or “filedbr incorporated by reference
future filings with the Securities and Exchange @ussion, or subject to the liabilities of Sectidhdf the Securities Exchange
of 1934, as amended, except to the extent tha tingpany specifically incorporates it by referena®ia document filed under 1
Securities Act of 1933, as amended, or Securitieeh&nge Act of 1934, as amended
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COMPENSATION DISCUSSION AND ANALYSIS
Executive Summary

The following discusses the material elements efdbmpensation for our current and former princgadcutive office
our former principal financial officer and our cent chief financial officer listed in the “SummaBompensation Tabledn pag
23 (collectively, the “Named Executive Officersduring our fiscal year ended December 25, 2011a3sist in understandi
compensation for 2011, we have included a discossfoour compensation policies and decisions faioges before and aft
2011, where relevant. During 2011, the Compensafiommittee and the Board had the overall respditgidor approving
executive compensation and overseeing the admatiatrof our incentive plans and employee benddihg.

The Company's compensation principles are intendeéchplement our core objectives of aligning thadderm interest
of our executives with those of our stockholdet&aating and retaining key leaders, and rewardingtained performance ¢
leadership excellence. In pursuing these objectitres Compensation Committee uses certain guidiimgiples in designing tt
specific elements of the executive compensatiognara. These guiding principles and policies aré @ancentive compensati
should represent a significant portion of total pemsation; (ii) compensation should be performavased; (iii) compensati
should be market competitive; and (iv) superiofgrenance should be rewarded.

In order to further these guiding principles, theylkcomponents of our compensation in 2011 includeth (i) cas
compensation, in the form of base salaries, casdmtive compensation and bonuses, and (ii) othefcash compensation, suct
Company contributions to the Company's 401(k) gateferral plan and health and welfare benefitlkeotertain perquisites &
benefits, and with respect to our Chief Executiféo®r, a grant of restricted stock.

The Compensation Committee believes a significantign of the compensation to our Named Executific@s shouls
be performance based. For 2011, approximately 2P#beotarget cash compensation of our Chief ExgeuBfficer, William W
Lovette, and approximately 45% of the target casipensation of our Chief Financial Officer, Fabian8ri, were “at risk,or
dependent upon both the Company's and each indiksdperformance. In future years, the Companyectly anticipates th
approximately 50% of the target compensation ofiamed Executive Officers will be at risk. The Canpation Committee al
believes that our Chief Executive Officer's compgiom should be balanced with longer term incemstivecordingly, a significa
portion of the compensation to our Chief Execut®#icer was awarded in the form of restricted stoalhich vests in tw
installments over a thregear period. The Compensation Committee believissetfiuity award more closely aligns his incent
with the long-term interests of our stockholders.

Additionally, the Company maintains the followingligies that enhance the Company's “pay-for-pertoroge”principles:

» the restriction of our directors, Named ExecutivBigers, and other key executive officers from hiedgthe
economic interest in the Company securities thay tiold;

« the prohibition of Company personnel, including th@med Executive Officers, from engaging in anyrsterm
speculative securities transactions, engaging orts$ales, buying or selling put or call optionaddrading i
options (other than those granted by the Compamg;

« our policy of not having any char-in-control or retirement arrangements with the Nameelchtive Officers

Following the end of each fiscal year, the CompgasaCommittee conducts a review of all componerfithe Company
compensation program. In conducting its review, @mmpensation Committee reviews information relatedeach Name
Executive Officer's individual performance, totalngpensation, each of the components of compensadimh the Compan
performance. At the annual meeting of our stockiaddeld on April 29, 2011, approximately 91% of stockholders who vot:
on the “Say-on-Pay” proposal approved the comp@rsaf our Named Executive Officers for 2010 in 68ay-on-Payproposa
The Compensation Committee believes that this stmlder vote indicates strong support for our exgeutompensation progra
Accordingly, while new executive officers were liren 2011, our compensation principals and objestidid not significant
change. At that same annual meeting of stockhaqlaensstockholders also recommended the Company dmladvisory vote ¢
the compensation of the Company's Named Executifiee®s annually. After consideration of this reamendation, the
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Company agreed and will hold an advisory vote onexecutive officer compensation every year utid hext required vote
frequency of stockholder votes on Named Executiffec€ compensation.

Executive Compensation Principles, Policies and Obgtives

The Compensation Committee is responsible for éstahg the principles that underlie our executis@mpensatic
program and that guide the design and adminisiradifospecific plans, agreements and arrangementsuo executives. O
compensation principles are intended to implement anre objectives of attracting key leaders, naithg our executives
remain with the Company for long and productiveeeas, rewarding sustained financial and operaterfppmance and leaders
excellence and aligning the loigrm interests of our executives with those of stackholders. Our executive compense
principles and policies, which are established @fiied from time to time by the Compensation Cotteei are described below:

* Incentive compensation should represent a sigmifigertion of total compensatic. A significant portion of ot
executives' total compensation should be tied miy ®o how well they perform individually, but alsevhere
applicable, should be “at risk” based on how weHl Company performs relative to applicable finalncigectives;

+ Compensation should be performance-bas€dmpensation should be subject to performdrased awards as
executive officer's range of responsibility andigbto influence the Company's results increase;

+ Compensation levels should be market competitid@mpensation should be competitive in relationthe
marketplace; and

» Superior performance should be rewarddgdutstanding achievement should be recogn

In addition, we believe that our compensation paows for executive officers should be appropriataipred to encouray
employees to grow our business, but not encoutfzgya to do so in a way that poses unnecessary essixe material risk to t
For 2011, the Compensation Committee believesdbatNamed Executive Officers' compensation is igat with periods «
economic stress and lower earnings, and equityntihes are aligned with our actions to stabilize thompany. Neither tl
Compensation Committee nor the Board of Directetained a compensation consultant in 2011, noeititer use benchmarki
of peer groups in setting our Named Executive @fitcompensation for 2011. At the annual meetfmguo shareholders held
April 29, 2011, approximately 91% of the sharehaddeho voted on the “Say on Pagtoposal approved the compensation o
Named Executive Officers. The Compensation Commitielieves that this shareholder vote indicatesngtrsupport for ot
executive compensation program.

Role of the Compensation Committee and Executive @€ers in Compensation Decisions

The Compensation Committee was responsible fobksitéang and overseeing the overall compensatinrctire, policie
and programs of the Company and assessing whetinerompensation structure resulted in appropriatapensation levels a
incentives for executive management of the Compdaie Compensation Committee's objective is to engbat the tot:
compensation paid to each executive officer wag faiasonable, competitive and motivational. Then@ensation Committ
conducts a review of all compensation for our exgeuofficers, including our Named Executive Offiseand works with ol
Chief Executive Officer to evaluate and approve pensation of our executive officers other thanGhéf Executive Officer. Ot
other Named Executive Officer, the Chief Finan€&dticer, reports directly to our Chief Executivefioér who supervises the ¢
to day performance of the Chief Financial Officgccordingly, the Chief Executive Officer evaluatbe Chief Financial Officel
individual performance against the Compdrased performance factors, and makes recommendatiorihe Compensati
Committee regarding his compensation. The Compems&ommittee strongly considers the compensag@ommendations a
the performance evaluations by our Chief Execu@ficer in making its decisions and any recommeiothat to the Board
Directors with respect to non-CEO compensation.

Components of Compensation
During 2011, the principal elements of compensafiiwrour executive officers were as follows:

* base salarie
* bonuses, including annual cash incentive compenmsatid discretionary bonus
» other compensation consisting primarily of Compeagtributions to the Company's 401(k) sa
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deferral plan and health and welfare benefits; and
« certain perquisites and other personal ben

Additionally, we provide our executive officers tan severance benefits if the executive is terteithather than fi
cause, as described below. The Compensation Coearattd the Board believe that these severanceitseasd necessary &
advisable to keep executive officers focused orbdst interests of the Company at times that mhagratise cause a lack of foc
due to personal economic exposure. Further, thepgosation Committee and the Board believes thaeteeverance benefits
necessary and advisable for retentive purposesotade a measure of support to our Named Exec@iffeers who may recei
offers of employment from competitors that wouldyide severance benefits. See “2011 Potential Patgriépon Termination”
table for additional information regarding the sewee payable to our Named Executive Officers. Heregthe Company does |
provide any change-in-control or retirement arramngets to its Names Executive Officers.

We have entered into agreements relating to thelagmmgnt of our Named Executive Officers, includivglliam W.
Lovette, our current Chief Executive Officer andefident, Don Jackson, our former Chief ExecutivBc®f and President, a
Gary Tucker, our former Principal Financial Officas described below under "Compensation to Doksada¢, “Compensation
William W. Lovette”, and “Compensation to Gary TetK The Compensation Committee and the Board belieissptudent t
use these arrangements, as necessary, as a medtradband/or retain these executives. The Cosgiem Committee believ
that providing employment agreements to executffieers fosters an environment of relative secuwithin which we believe ol
executives will be able to focus on achieving Comypgoals. We have granted equity awards to ourf@Eecutive Officer at
level in which the Board and the Compensation Camemibelieves will provide the executive lotegm incentives and align |
interests with those of our stockholders. We alsontain a performance-based, omnibus long-termnitioe plan (the “LTIPY,
which provides for the grant of a broad range oighterm equity-based and cashsed awards. No awards were made und
LTIP during 2011 and we do not have a formal stoekership requirement for our executive officers.

Base Salan

We provide our Named Executive Officers and othempleyees with a base salary to provide a fixed amhal
compensation for services during the fiscal yedre Dase salaries for Don Jackson, William W. Leveid Gary Tucker we
governed by agreements, which are described beloderu"Compensation to Don JacksonGompensation to William V
Lovette”, and “Compensation to Gary Tuckein”2011, the Board of Directors appointed FabiodBiaas Chief Financial Offici
effective June 6, 2011. Mr. Sandri's base salary getermined by the Compensation Committee, wiplutiirom Mr. Lovette
which is described below under "Compensation toid-&andri." Base salary increases are subjectidetiermined by tr
Compensation Committee for each of the executiviices on an individual basis, taking into consatEm a subjectiv
assessment of individual contributions to Compaeasfggmance, length of tenure, compensation levalscémparable positior
internal equities among positions and, with respeaxecutives other than the Chief Executive @ffithe recommendations
the Chief Executive Officer. The Compensation Cotteri did not increase the base salary of any NaExedutive Officer i
2011.

Annual Cash Incentive Compensat

Cash incentive awards are determined by the ComatiensCommittee and granted under the terms ofCompany'
Short Term Management Incentive Plan (the "STIRditionally, we may also provide shddrm incentives to executives
awarding annual cash bonuses determined by the @usapion Committee on a discretionary basis. Theuses rewal
achievement of shoterm goals and allow us to recognize individual &sam achievements. The STIP is an annual ince
program providing for the grant of bonus awardsaiide upon achievement of specified performancesgoethe STIP we
approved by the bankruptcy court and the stockmslaieconnection with the confirmation of Compartits plan of reorganizati
in December 2009. The STIP permits the grant ofrdsvthat are not intended to qualify as deductilmider section 162(m) of t
Internal Revenue Code of 1986, as amended (the€'ToBulltime salaried, exempt employees of the Companyitaraffiliates
who are selected by the administering committeebgéle to participate in the STIP.

As part of developing the Company's compensatioatesty for the fiscal year ended December 25, 2Gh#
Compensation Committee established new annual ppeaftce goals and target payout amounts under thieé ®F William W.
Lovette, our President and Chief Executive Offieard Fabio Sandri, our Chief Financial Officer. Dr.
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Jackson was not eligible to receive a bonus urteISITIP for 2011 due to his resignation effectimauary 3, 2011. Mr. Tuck
was not eligible to receive a bonus under the S®tR2011 due to the termination of his employmeffeative June 6, 2011. T
Compensation Committee established the 2011 fisgal performance measure under the STIP solelydb@séncome (loss) fro
continuing operations plus interest, taxes, deptEesi and amortization (“EBITDA").EBITDA, determined based on -
Company's audited financial statements and priesiglenerally accepted in the United States ("US BAAas applied on
consistent basis by the Company, is our sole pedoce measure under the STIP because EBITDA ismanom analytice
indicator within our industry and it provides a gim and understandable measure of our liquidity.aAsinducement for M
Lovette to join the Company, the Compensation Camemiapproved the target EBITDA amount of $500iarilland a thresho
EBITDA amount of $400 million (80% of the EBITDArget) relating to 2011 performance. Similarly, asirducement for M
Sandri to join the Company, the Compensation Cotemitipproved a target EBITDA amount of $500 millemmd a thresho
EBITDA amount of $425 million (85% of the EBITDArget) relating to 2011 performance.

For Mr. Lovette and Mr. Sandri, the Compensatiorn@ottee established a sliding scale to determimeamount ¢
annual cash bonus. For 2011 performance, Mr. Levaatd Mr. Sandri were eligible to receive a bonaygopt of (i) 50% of the
base salaries if the Company achieved 80% of tE@dTDA for Mr. Lovette and 85% of target EBITDA rfdMr. Sandri, (ii
between 50% and 100% of their base salaries ifGbmpany achieved over 80% and 85% for Mr. Lovettd Mr. Sandr
respectively, and less than 100% of target EBITD®A), 100% of their base salaries if the Companyiaeced 100% of targ
EBITDA and (iv) 100% of their base salary plus aceatage of EBITDA in excess of $500 million if t@G@mpany achieved o\
100% of target EBITDA. Mr. Lovette was guaranteedeceive a bonus for 2011 of not less than $5@i@@ccordance with t
employment agreement. The Compensation Committesidered this onéme, guaranteed bonus was necessary in ordetrém
an executive officer with the industry experiendeMy. Lovette. The maximum bonus that Mr. Lovettasseligible to recei
under the STIP for 2011 performance was $10.0 onillFor 2011, any bonus payout for Mr. Sandri wdwédle been prorat
based on the portion of the year that he was eragloy

Under the terms of the STIP, our Compensation Cdtaais responsible for determining whether the Gamy meets i
performance targets for a performance period. Bal2the Compensation Committee determined thestioid EBITDA amour
for payment of bonuses set forth in the STIP wasmmet. In accordance with his employment agreepiéntLovette received
$500,000 bonus for 2011. Mr. Sandri did not receimnus for 2011 performance under the termseoStHP. The Compensati
Committee did not elect to provide any discretigraonus to either Mr. Lovette or Mr. Sandri for 201

Other Compensation

Our executive officers receive no special empldyerefits. During 2011, our executive officers wabée to participate ¢
the same basis as other employees in the Comp&d/(k) salary deferral plan (the "401(k) Plan").n@dutions to the 401(
Plan are made up of a 30% matching contributiothenfirst 6% of pay to the extent such contribusi@re not in excess of 1
Code limits on contributions to 401(k) plans. Untiez 401(k) Plan, the Company may make additioraetching contributions «
other profit sharing contributions at its discretidhere were no discretionary contributions in 2OVe do not have any otl
pension plan for our executive officers. Contribng to Named Executive Officers made in 2011 uraer 401(k) Plan a
reported in the Summary Compensation Table.

During 2011, we maintained and continue to mainthe Pilgrim's Pride Corporation 2005 Deferred Cengation Pla
(the “Deferred Compensation Plan”) to help provioiethe longterm financial security of our US employees who tike Interne
Revenue Service definition of a “highly compensatetbloyee,”which include all of our Named Executive Officersdacertail
other key personnel. Under the Deferred Compens#&tian, participants may elect to defer up to 8@%meir base salary and
up to 100% of their annual cash bonus paymentsaesop their personal retirement or financial plemgn Highly compensatt
employees who elect to defer compensation in therdeEl Compensation Plan must do so annually poidhe beginning of ea
calendar year and may direct the investment ofaim®unt deferred and retained by us. The Deferreshp@asation Plan
administered by the administrative committee apieoirby our Board, and deferred compensation maiyested in authorize
funds which are similar to the investment optionsilable under our 401(k) Plan. None of our Namecadutive Officer
participated in the Deferred Compensation Planngu2i011.

We also provide a variety of health and welfaregpams to all eligible employees to offer employaged their familie:
protection against catastrophic loss and to engaunaalthy lifestyles. The health and welfare paots
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we offer include medical, wellness, pharmacy, dentision, life insurance and accidental death aighbility. Our executiv
officers and management generally are eligibldHersame benefit programs on the same basis agtmrrdomestic employees.

Perquisites and Other Personal Bene

During 2011, we provided our Named Executive Officeith perquisites and other personal benefits weabelieved t
be reasonable and consistent with our overall coxggt@on program to better enable us to attractratadn competent executiy
for key positions. The Compensation Committee pkcally reviewed the levels of perquisites and offeersonal benefits that
provided to our Named Executive Officers. Durind. 20our executive officers were eligible to recedaenpany-paid or company-
subsidized life insurance and disability coverageh®e same basis as our other domestic payroll@mpt. In 2011, Mr. Lovet
received certain perquisites under the Compangsugive relocation policy and repayment agreenime. Company also agre
to purchase Mr. Lovette's current residence in Asigg on reasonable and customary commercial terchataa purchase price
to exceed approximately $2.13 million. In 2011, Mandri received a ortene payment of $20,000 to assist with his expe
incurred when relocating to the Greeley, Coloraggaalnformation regarding these perquisites i@meo below in the Summe
Compensation Table. In establishing the total compgon of the executive officers, the Compensaiommittee considered
perquisites and other personal benefits. The Cosgiem Committee considered these perquisites #ret personal benefits
essential and consistent with market practice deoto induce each of Mr. Lovette and Mr. Sandijpta the Company.

Long Term Incentive Pla

In September 2009, our Board approved, subjecbidirecnation of the Plan of Reorganization by thenBauptcy Cout
and stockholder approval, the LTIP. The Bankrup@yurt and the stockholders approved the LTIP innestion with th
confirmation of the Plan of Reorganization in Debem2009. The LTIP is administered by the Boarde THIP provides for tF
grant of a broad range of long-term equity-baseatl Gashbased awards to the Company's officers and othpiogees, membe
of the Board and any consultants. The equity-baseatds that may be granted under the LTIP includechtive stock options,”
within the meaning of the Code, nonqualified stopkions, stock appreciation rights, restricted lstawards, restricted stock ur
and other stock based awards. Currently, the maximumber of shares reserved for issuance unddrTis 6,688,068 shar
and the maximum number of shares with respect iohwdwards of any and all types may be grantechduaicalendar year to e
participant is limited, in the aggregate, to 5,000, shares. The maximum amount that may be paidsh during any fiscal ye
with respect to any award (including any performabonus award) is $10,000,000. Except as may otberpe provided in ai
applicable award agreement or other written agre¢raatered into between the Company and a partitipathe LTIP, if i
“change in control’occurs and the participant's awards are not comderissumed, or replaced by a successor entitg
immediately prior to the change in control the adgawill become fully exercisable and all forfeituestrictions on the awards v
lapse. As of March 27, 2012, no awards have beatermaader the LTIP.

Compensation to Don Jackson

In December 2008, Dr. Jackson was appointed a€biaf Executive Officer and President. As an induaeat to join th
Company, as well as to create an incentive forJackson to forego other career opportunities, ke tompensation commit
determined it was necessary to offer an employragntement to Dr. Jackson, setting forth specifianents of compensati
termination, and other arrangements (the “Jacksopl&ment Agreement”).

Base Salary and Incentive Compensa

Under the Jackson Employment Agreement, Dr. Jacksogived an annual base salary of not less thes08,000. Di
Jackson was also eligible to participate in alleimive plans, practices, policies and programsiegple generally to oth
executive personnel of the Company, including,rmitlimited to, the STIP and the LTIP.

Perquisites and Other Personal Bene

Under the Jackson Employment Agreement, Dr. Jacksas entitled to participate in the Company's sgwimn
retirement plans, practices and programs geneaglficable to other executive personnel of the Camgp Dr. Jackson was a
eligible to participate in all group benefits plaared programs the Company had established foxésugtive employees.
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Dr. Jackson's Separation from Pilgrim's Pri

On December 16, 2010, Dr. Jackson informed the do&his decision to resign as Chief Executive €dfiand Preside
effective as of January 2, 2011. Dr. Jackson resign assume the position of Chief Executive Offeed President of JBS US
Dr. Jackson continues to serve as a member of tegdBas a JBS Director. Under the Jackson Employmgreement, D
Jackson was not entitled to any severance paymaertdrinection with his resignation and was obligatedepay a portion of tl
$3,000,000 signing bonus he received in connedtiith his initial employment with the Company. Onbirgary 11, 2011, D
Jackson paid the Company $1,083,333 of his sigbimgus according to the terms of his agreement.olmection with Di
Jackson's separation from the Company we termirsatddnge in control agreement with him.

Compensation to William W. Lovette

In December 2010, the Board approved the appoirtroeMr. Lovette as our Chief Executive Officer aRdesiden
effective January 3, 2011. On January 14, 2011,entered into an employment agreement with Mr. Lievéthe ‘Lovette
Employment Agreement”Mr. Lovette brings more than 29 years of indusegdership experience to the Company. In orc
attract someone with Mr. Lovette's significant ietty-specific experience, the Compensation Committeedddcthat it wa
necessary to offer an employment agreement to Mvette as an inducement for him to join the Comparhe terms of tt
Lovette Employment Agreement were negotiated diebetween certain members of the Board and Mr. dtievand wel
approved by the Compensation Committee. The tererg \wn part influenced by the terms of his compgosaat his previot
employer. The Compensation Committee structuredLibvette Employment Agreement so that a significantount of Mt
Lovette's annual compensation would be tied to lbth performance of the Company and his individoaiformance, ar
therefore, would be “at risk.” In addition, the Cpemsation Committee granted Mr. Lovette timesting restricted sto
immediately upon joining the Company to better raligs incentives with the longgrm interests of our stockholders. Consis
with the Company's compensation policy, the Lové&taployment Agreement does not provide for any gkan-control o
retirement arrangements. The Lovette Employmenteggrent will expire on January 14, 2014, unless rofise terminate
pursuant to its terms.

Base Salary and Incentive Compensa

Under the Lovette Employment Agreement, Mr. Loveteeives an annual base salary of not less thd&i0@D00. Mi
Lovette also received a one-time signing bonus2&0$000, which was subject to repayment on a pi@rasis over a ongeal
period if his employment with the Company endedafioy reason prior to December 31, 2011 or if herdwcestablished resider
in the vicinity of the Company's headquarters ioCado by such date. Mr. Lovette has moved higlegiy to Colorado and is 1
required to repay the signing bonus. For eachyfedlr during the term of employment, Mr. Lovettelvioié eligible to earn ¢
annual cash bonus under the STIP. Mr. Lovetteiviohaal performance targets and bonus for 2011 asrfollows:

2011 EBITDA Bonus Amount
$400 million (Threshold) $500,000
$500 million (Target) $1,000,000
Above $500 million $1,000,000 plus

.5% (i.e., .005) of the excess above $500 milli@&TDA

For purposes of Mr. Lovette's bonus, “EBITD#Sr each applicable period shall be determinechieyBoard in accordan
the Company's audited financial statements and BBRsas applied on a consistent basis by the Compaory 2011, under tl
STIP, the maximum bonus Mr. Lovette could receivasv$10,000,000. The Company's EBITDA in 2011 did meet th
threshold amount. However, pursuant to the termghefLovette Employment Agreement, Mr. Lovette'sitm for 2011 we
guaranteed not to be less than $500,000, regaradiiegsether the Company's EBITDA met the threstasttbunt in 2011.

Perquisites and Other Personal Bene

Under the Lovette Employment Agreement, Mr. Lovéstentitled to participate in the Company's sasiagd retireme
plans, practices and programs generally applidabdeher executive personnel of the Company. Mr.
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Lovette is also eligible to participate in all gmhenefits plans and programs the Company haslisbiath or may establish for
executive employees, including the Company's exezuélocation policy and repayment agreement, Wwipiovides moving ar
other relocation related expenses, including assigt selling a home and temporary housing. Any atsounder the executi
relocation policy and repayment agreement musepaid if employment is terminated within one yaanf the hire date.

Under the Lovette Employment Agreement, the Compagseed to purchase Mr. Lovette's residence in Wgéa o
reasonable and customary commercial terms anghatchase price not to exceed approximately $2.18Bomi Consequently, M
Lovette transferred all of his rights and the Compassumed all obligations relative to the propéstythe purchase price of $2
million. For additional information, see "Relatedry Transactions - Certain Transactions."

Restricted Stock Gral

As an inducement to Mr. Lovette's employment with €ompany and Mr. Lovette's execution of the LisvEBimploymer
Agreement, the Company awarded Mr. Lovette 200,¥ricted shares of Pilgrim's Pride common std@@kehalf of his
restricted shares will vest on January 14, 2013 thrdremaining restricted shares will vest on Jandd, 2014, in each ca
subject to Mr. Lovette's continued employment wite Company through the applicable vesting date.

Severance Payments

Mr. Lovette's employment agreement can be termihateany time by the Company. If the Company teatgs him othe
than for “causeduring the term of his agreement, the Company edglitinue to pay him his base salary for two yeahewing
such termination, subject to certain requiremeimisuding the delivery of a customary release. Unitie Lovette Employme
Agreement, no other severance or termination paysr@nbenefits will be payable to Mr. Lovette aeault of his termination
resignation of employment, including under the $anee Plan, as described below.

For the purposes of the Lovette Employment Agredrfiesise” means, as determined by the Board: (i) Mr. Low
conviction in a court of law of, or entry of a gyilplea or plea of no contest to, a felony charmggdrdless of whether subjec
appeal); (i) Mr. Lovette's willful and continuedilure to perform substantially his duties for @empany (other than any st
failure resulting from Mr. Lovette's incapacity dite physical or mental illness); (iii) any willfdct that constitutes on N
Lovette's part fraud, dishonesty in any materiapest, breach of fiduciary duty, misappropriati@mbezzlement or grc
misfeasance of duty; (iv) Mr. Lovette's willful dégard or continued breach in any material respeptiblished Company polici
and procedures or codes of ethics or business cgnolu(v) any other material breach by Mr. Lovetfeany provision of th
Lovette Employment Agreement.

Compensation to Gary Tucker
General Terms

Gary Tucker was appointed as the Company's PrihEipancial Officer upon the Company's emergenoefthe Chaptt
11 bankruptcy proceedings on December 28, 2009.TMcker also served as the Company's Senior Viesidnt, Corpora
Controller. On June 1, 2010, Mr. Tucker entered atletter agreement with us (the “Letter Agreerfjeptirsuant to which M
Tucker received a specific compensation packagexamange for his commitment to terminate the changmontrol agreeme
with the Company dated October 10, 2008 and tarrdiia services with the Company. Under the agreenidr. Tucker's annu
base salary was increased from $250,215 to $300e¥fé@tive June 1, 2010.

Under the Letter Agreement, Mr. Tucker was entitiedeceive a onéme cash payment equal to $650,000 payable
the earliest of (i) the mandatory exchange trammadthe “Mandatory Exchange Transactiowf)the Company's common st
for shares of common stock of JBS USA, (ii) anyikimevent to the Mandatory Exchange Transactioerahy the Compal
would cease to be deemed a publithded company or would merge with JBS USA and ffie date of termination of M
Tucker's employment for any reason other than ‘€aas defined below.

Mr. Tucker's Separation from Pilgrim's Pri

Mr. Tucker's employment was terminated effectivieel@, 2011. Under the Letter Agreement, Mr. Tuckeeived a lump-
sum cash severance payment of $650,000. In addiarnTucker received a lump-sum cash payment
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equal to $150,000 and a vacation pay-out equal 793®8 under the Severance Plan, as described below

Compensation to Fabio Sandri

Fabio Sandri was appointed as the Company's ChiefnEial Officer effective June 6, 2011. His appwiant wa
approved by the Board of Directors on June 1, 20tk terms of Mr. Sandri's compensation were natgti directly betwee
certain members of the Board, with the input fromm. Movette, and Mr. Sandri and were approved by @wnpensatic
Committee. The terms were in part influenced by térens of his compensation at his previous employae Compensatic
Committee structured the terms of Mr. Sandri's cengation so that a significant amount of Mr. Sdsdrthnual compensati
would be tied to both the performance of the Comgpamd his individual performance, and thereforeulddoe “at risk.”As &
result, Mr. Sandri is provided an annual base gal&$375,000 and eligibility to participate in t&8JIP with a bonus target eq
to 100% of the annual base salary. For additionfrination regarding Mr. Sandri's bonus award, Se€€omponents «
Compensation - Annual Cash Incentive CompensatiGorisistent with the Company's compensation policg, terms of Mi
Sandri's compensation do not provide for any changmntrol or retirement arrangements.

Mr. Sandri received a one-time signing bonus of 806 and a onéme payment of $20,000 to assist with expe
related to his relocation to the Greeley, Coloradza. Under the terms of his employment, both pawysnare subject to repaym
in full if he voluntarily resigns or is terminatddr cause prior to June 6, 2013. Mr. Sandri is abgible to participate in tt
Company's other benefit plans and severance pédrath generally available to the Company's seffarers.

Severance Plan

During 2011, we maintained the Pilgrim's Pride Qogpion Severance Plan (the “Severance Planij)suant to which w
provided severance payments to eligible employ@eduding certain Named Executive Officers, if th@mployment we
terminated “without cause”aé defined below). The Severance Plan does notrdeveination due to death, disability
retirement, termination for cause or terminatiorithet end of the leave of absence that exceedethéxémum permitted by ti
Company. Under the Severance Plan, in exchangsidoing an enforceable waiver and release agreemeon terminatio
without cause, a Named Executive Officer was atitio receive as severance pay an amount equah&week per year
service with the Company, plus a minimum of 16 $epgntal weeks (in addition to years of service amty with a tote
maximum of 52 weeks of pay. In addition, if the Guany provided less than two weeks notice of tertionawithout cause, ¢
executive officer would have been entitled to uptw@m additional weeks of severance in lieu of natiédditional benefil
available to eligible employees under the SeverdPlem included career transition services as deéteanby the Compan
including without limitation, written materials, oganysponsored training and job fairs. Under the Lovdimploymer
Agreement, Mr. Lovette is not entitled to any sewee or termination payments or benefits undeGtheerance Plan.

Tax Considerations

Section 162(m) of the Code imposes limitations e deductibility for federal income tax purposesofmpensation ov
$1,000,000 paid to each of our Named Executivec®ffi in a taxable year. Compensation above $1,000ry only be deduct
if it is “performance-based compensatiomithin the meaning of the Code. Amounts payableenride Bonus Plan are intende:
be performancéased compensation meeting these requirementsaarsdich, be fully deductible. However, the Complaay nc
adopted a policy requiring all compensation to bduwttible. For 2011, certain compensation to Mwvdtte (including his boni
and grant of restricted stock) did not qualify asfprmance-based compensation and was not dedaictibl

22




EXECUTIVE COMPENSATION
Summary Compensation Table
The table below summarizes compensation paid teaoned by our Named Executive Officers, comprisedus Chie

Executive Officer and our Chief Financial Officerho were serving at December 25, 2011, as wellvasother former executi
officers for whom disclosure is required.

Non-Equity
Incentive
Plan All Other
Salary Bonus Stock Awards Compensation Compensation® Total

Name and Principal Position Year $) $) (6] $) $) $)
William W. Lovette 2011 980,76¢ 750,000¢  1,420,000" — 24,96 3,175,73!

Chief Executive Officer and President
Don Jackson 2011 — — — — — —

Former Chief Executive Officer and 2010 1,500,001 1,100,00! — — 63,50: 2,663,50.

President® 2009T@ 375,00( — 1,789,68! — 1,41¢ 2,166,09.

2009 975,000 1,916,667° — 3,674,71. 5,48¢ 6,571,86.

Fabio Sandri 2011 221,13t 75,0009 — — 20,09( 316,22¢

Chief Financial Officer
Gary D. Tucker 2011 132,69: — — — 826,19¢ 958,89(

Former Principal Financial Officé? 2010 278,74t 110,00( — — 4,44: 393,18t

(@) For 2011, the “All Other CompensatiozBlumn includes the following items of compensar

i.  Our contribution to Gary D. Tucker made under ot (%) Plan was $95

ii. Section 79 income to the named individuals duertiug term life insurance in the following amounilliam W. Lovette, $1,636; Fab
Sandri, $90; Gary D. Tucker, $871.

iii. The Company reimburses employees for a portif their longterm disability premium cost. The named individuatsmbursements for
portion of their long-term disability premium castthe following amounts: William W. Lovette, $58hd Gary D. Tucker, $266.

iv. The Company incurred $22,731 in expenses relat#diltam W. Lovette's relocation to the Greeley,l@ado are:

v. Fabio Sandri received a otime cash payment of $20,000 to assist with experaated to his relocation to the Greeley, Coloracka. Gary [
Tucker received $5,000 to assist with expensesectln his relocation to the Greeley, Colorado amed $1,798 as a tax grosg-paymer
relating to the relocation benefit.

vi. Gary D. Tucker received $817,308 in connectioth his departure on June 6, 2011. Under theekétgreement, Mr. Tucker received a lump-
sum cash severance payment of $650,000. Underahgény's severance plan, Mr. Tucker also receivieeha-sum cash severance payn
of $150,000 and $17,308 in accrued vacation.

(b) Don Jackson resigned as Chief Executive OfficerRiedident effective as of January 2, 2

(c) Gary D. Tucker resigned as Principal Financial €ffieffective June 6, 20:

(d) In December 2009, we changed the Company's figza gnd from the Saturday nearest September 3chfyear to the last Sunday in December of
year. The change was effective with the Compar§i®9Ziscal year, which began on September 27, 2808,ended on December 26, 2010, and re
in an approximate three-month transition periodohibegan September 27, 2009 and ended Decemb20@Y., The transition period is entitled “2009T.”

(e) Bonuses paid to William W. Lovette includecbmetime signing bonus of $250,000 and $500,000 unberSTIP in connection with the Love
Employment Agreement.

(f) As a result of Dr. Jackson's resignation as ourefCEkecutive Officer and President effective aslafuary 2, 2011, under the Jackson Employ
Agreement, Dr. Jackson was obligated to repay tigmoof the $3,000,000 signing bonus he receivedonnection with his initial employment with -
Company. On February 11, 2011, Dr. Jackson paicCtrapany $1,083,333 of his signing bonus accortiriipe terms of his agreement. The 2009 b
amount is adjusted to reflect the repayment.

(g) Fabio Sandri received a ofige signing bonus of $75,000 in connection with éinployment with the Compa

(h) Mr. Lovette received 200,000 shares of restrictedksin connection with entering into an employmagteement with the Company. The amounts ir
column reflects the value of the restricted stocknted to Mr. Lovette as determined in accordanitk ®ccounting Standards Codification Topic 7
Compensation — Stock Compensatidrhe value of the stock award at date of grant $43420,000 based on the close price of the Compamynmo
stock on January 14, 2011.
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2011 Grants of Plan-Based Awards Table

Estimated Future Payouts Under Non-

Name Equity Incentive Plan Awards(a)
Threshold Target Maximum
®) ® ®)
William W. Lovette 500,00( 1,000,001 10,000,00
Fabio Sandri 187,50( 375,00( 10,000,00

(@) The amounts reported in these columns reflect theshold, target and maximum amounts available rutide STIP. Threshold, target and maxin
amounts under the STIP were determined by the Cosgpen Committee in February 2011. The threshottitarget for Mr. Lovette were determines
accordance with the Lovette Employment Agreementey the terms of the STIP, our Compensation Cotamit responsible for determining whe
the Company meets its performance targets for peance period. For 2011, the Compensation Coramitetermined the threshold EBITDA amc
for payment of bonuses under the STIP was not brader the Lovette Employment Agreement, Mr. Lovett®nus for 2011 was guaranteed not be
than $500,000.
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2011 Outstanding Equity Awards at Fiscal Year-End

Stock Awards
Equity Incentive Plan
Equity Incentive Plan Awards: Market or
Market Value of Awards: Number of Payout Value of
Number of Shares or Shares or Units of Shares, Units or Other Unearned Shares, Units
Units of Stock That Stock That Have Not  Rights That Have Not or Other Rights That
Name Have Not Vested (#) Vested ($) Vested (#) Have Not Vested ($)
William W. Lovette 200,00( 1,198,001 — —

(@) As an inducement to Mr. Lovette's employment whth €ompany and Mr. Lovette's execution of the LimvEmployment Agreement, as described be
the Company awarded Mr. Lovette 200,000 restristeares of Pilgrim's Pride common stock. Oadf-of his restricted shares will vest on Janubd
2013 and the remaining restricted shares will westlanuary 14, 2014, in each case, subject to blrette's continued employment with the Comy
through the applicable vesting date.

Jackson Employment Agreement

In December 2008, Dr. Jackson was appointed asCbief Executive Officer and President. On Januafy 2009, th
Bankruptcy Court approved and executed the Jadksguioyment Agreement with Dr. Jackson.

Base Salary and Incentive Compensa

Under theJacksonEmployment Agreement, Dr. Jackson received an drimage salary of not less than $1,500,000
Jackson was also eligible to participate in alleimive plans, practices, policies and programs iegiple generally to oth
executive personnel of the Company, including,rmitlimited to, the STIP and the LTIP.

Perquisites and Other Personal Bene

Under theJacksorEmployment Agreement, Dr. Jackson was entitledarbigipate in the Company's savings and retire
plans, practices and programs generally applicabtgher executive personnel of the Company. Dekslan was also eligible
participate in all group benefits plans and proggahe Company had established for its executive@yeps.

Dr. Jackson's Separation from Pilgrim's Pri

On December 16, 2010, Dr. Jackson informed the dBo&his decision to resign as Chief Executive €dfiand Preside
effective as of January 2, 2011. Dr. Jackson resign assume the position of Chief Executive Offeed President of JBS US
Dr. Jackson continues to serve as a member of tegdBas a JBS Director. Under the Jackson EmploymAgreement, D
Jackson was not entitled to any severance paymerdrinection with his resignation and was obligatedepay a portion of tl
$3,000,000 signing bonus he received in conneatiith his initial employment with the Company. Onbireary 11, 2011, D
Jackson paid the Company $1,083,333 of his signimgs according to the terms of his agreement.

Lovette Employment Agreement

In December 2010, the Board approved the appoirtroeMr. Lovette, as our Chief Executive OfficerdaPresiden
effective January 3, 2011. On January 14, 2011,entered into an employment agreement with Mr. Lievéthe ‘Lovette
Employment Agreement”Mr. Lovette brings more than 29 years of industgdership experience to the Company. In ligl
Mr. Lovette's significant industrgpecific experience, the Compensation Committeedddcthat it was necessary to offer
employment agreement to Mr. Lovette in order toatwean incentive for him to join the Company. Thevétte Employmel
Agreement will expire on January 14, 2014, unldkgmvise terminated pursuant to its terms.

Base Salary and Incentive Compensa

Under the Lovette Employment Agreement, Mr. Loveteeives an annual base salary of not less thd@0@D00. Mi
Lovette also received a one-time signing bonus2&0$000, which was subject to repayment on a pia{rasis over a ongeal
period if his employment with the Company endsdoy reason prior to December 31, 2011 or he haéstablished residency
the vicinity of the Company's headquarters in Cadiarby such date. Mr.
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Lovette has moved his residency to Colorado ambigequired to repay the signing bonus. For eathyéar during the term
employment, Mr. Lovette will be eligible to earn annual cash bonus under the STIP. Mr. Lovettasvisual performanc
targets and bonus for 2011 are as follows:

2011 EBITDA Bonus Amount
$400 million $500,000
$500 million $1,000,000
Above $500 million $1,000,000 plus

.5% (i.e., .005) of the excess above $500 milli@TEDA

Under the Lovette Employment Agreement, Mr. Lovetteonus for 2011 was guaranteed not to be less $680,00(
Under the STIP, the maximum bonus that Mr. Lovetald receive was $10,000,000. For purposes of IMrette's bonu
“EBITDA” for each applicable period shall be determinedhgyBoard in accordance the Company's audited fiabs@atemen
and US GAAP as applied on a consistent basis b tmepany.

Perquisites and Other Personal Bene

Under the Lovette Employment Agreement, Mr. Lovédtentitled to participate in the Company's sasiagd retireme
plans, practices and programs generally applicablether executive personnel of the Company. Mivdite is also eligible
participate in all group benefits plans and proggahe Company has established or may establiskisf@xecutive employee¢
including the Company's executive relocation pohoyl repayment agreement, which provides movingo#mekr relocation relat
expenses, including assistance selling a home emgdrary housing. Any amounts under the executecation policy an
repayment agreement must be repaid if employmertisinated within one year from the hire date.

Under the Lovette Employment Agreement, the Compagreed to purchase Mr. Lovette's residence in Wg&a o
reasonable and customary commercial terms angatchase price not to exceed approximately $2.1Bomi Consequently, M
Lovette transferred all of his rights and the Compassumed all obligations relative to the propéstythe purchase price of $2
million. For additional information, see "Relatedrfy Transactions - Certain Transactions."

Restricted Stock Gral

As an inducement to Mr. Lovette's employment with Company and Mr. Lovette's execution of the LisvEmploymer
Agreement, the Company awarded Mr. Lovette 200,0ricted shares of Pilgrim's Pride common std@@kehalf of his
restricted shares will vest on January 14, 2013 taedremaining restricted shares will vest on Jandd, 2014, in each ca
subject to Mr. Lovette's continued employment wita Company through the applicable vesting date.

Severance Payments

Mr. Lovette's employment agreement can be termihateany time by the Company. If the Company teatgs him othe
than for “causeduring the term of his agreement, the Company edgtlitinue to pay him his base salary for two yeahewding
such termination, subject to certain requiremeimsluding the delivery of a customary release. Unitie Lovette Employme
Agreement, no other severance or termination paysmanbenefits will be payable to Mr. Lovette aeault of his termination
resignation of employment, including under the Samee Plan, as described below.

For the purposes of the Lovette Employment Agredniesuse” means, as determined by the Board: (i) Mr. Low
conviction in a court of law of, or entry of a gyilplea or plea of no contest to, a felony chamggdrdless of whether subjec
appeal); (ii) Mr. Lovette's willful and continuedifure to perform substantially his duties for iempany (other than any st
failure resulting from Mr. Lovette's incapacity dte physical or mental illness); (iii) any willfuidct that constitutes on A
Lovette's part fraud, dishonesty in any materiapest, breach of fiduciary duty, misappropriati@mbezzlement or grc
misfeasance of duty; (iv) Mr. Lovette's willful deggard or continued breach in any material respeptiblished Company polici
and procedures or codes of ethics or business ctinolu(v) any other material breach by Mr. Lovedtfeany provision of th
Lovette Employment Agreement.
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Tucker Letter Agreement

General Terms

Gary Tucker was appointed as the Company's PrihEipancial Officer upon the Company's emergenoefthe Chaptt
11 bankruptcy proceedings on December 28, 2009.TMcker also served as the Company's Senior Viesidnt, Corpora
Controller. On June 1, 2010, Mr. Tucker entered iatletter agreement (the "Letter Agreement”) wishpursuant to which v
Tucker received a specific compensation packagexohange for his commitment to forfeit the changecéntrol agreeme
between the Company and Mr. Tucker dated Octobe2Q@8 and relocate his principal place of busiteshe Greeley, Colora
area. Under the agreement, Mr. Tucker's annual $&lsey was increased from $250,215 to $300,00&ctde June 1, 2010. T
Letter Agreement provided that Mr. Tucker would ddgible to receive a target bonus equal to 50%isfannual base sala
contingent upon Mr. Tucker's continued employménbugh the 2011 calendar year, as well as the Coynpeaking a EBITD/
threshold earnings goal of $425 million. The patrnthonus award was granted under the STIP. Howédesrause Mr. Tucke
employment was terminated effective June 6, 20&Hiti not receive this bonus award.

Under the Letter Agreement, Mr. Tucker was entitieckive a onéime cash payment equal to $650,000 payable upe
earliest of (i) the mandatory exchange transactiba “Mandatory Exchange Transactiom? the Company's common stock
shares of common stock of JBS USA, (ii) any simédaent to the Mandatory Exchange Transaction wlyetled Company wou
cease to be deemed a publitigded company or would merge with JBS USA and {lie date of termination of Mr. Tucke
employment for any reason other than “cause” aseefbelow.

Under the Letter Agreement, “causeaieans any one of the following specific materialsaor failure to act by ¢
executive: (i) executive's conviction in a courtlafv of, or entry of a guilty plea or plea of nontest, to a felony char
(regardless of whether subject to appeal); (ii) whkful and continued failure of executive to penn substantially executivi
duties with the Company (other than any such failtgsulting from incapacity due to physical or naénltness or followin
executive's delivery of a notice of termination fmrod reason); (iii) any willful act that constiést on the part of executive, fra
dishonesty in any material respect, breach of falycduty, misappropriation, embezzlement or gnossfeasance of duty; (i
willful disregard or continued breach in any maérespect of published Company policies and pros] codes of ethics
business conduct or any material duty or obligatioder the agreement; provided, however, thatencdse of (ii) and (iv) abo\
such conduct or omission shall not constitute “edusless the Board, the Chief Executive Officer a@ @ompany shall ha
delivered to executive notice identifying with sgieity (a) the conduct or omission the Board, Ghiexecutive Officer or th
Company believes constitutes “causdy) (easonable action that would remedy such olgectnd (c) a reasonable time (not
than 30 days) within which executive may take starhedial action, and executive shall not have tadwerh specified remed
action within the specified time.

Mr. Tucker's Separation from Pilgrim's Pri

Mr. Tucker's employment was terminated effectivieel@, 2011. Under the Letter Agreement, Mr. Tuckeeived a lump-
sum cash severance payment of $650,000. In addiMonTucker received a lumgpum cash payment equal to $150,000 &
vacation pay-out equal to $17,308 under the SecerBien, as described below.

Sandri Employment Terms

As discussed above Fabio Sandri was appointedea€dmpany's Chief Financial Officer effective Ju6)e2011. Hi
appointment was approved by the Board of Directorslune 1, 2011. Mr. Sandri is provided an annaaklsalary of $375,0
and eligibility to participate in the STIP with aius target equal to 100% of the annual base sdfaryadditional informatic
regarding Mr. Sandri's bonus award, see “Compemsdliscussion and Analysis - Components of Comparsa Annual Cas
Incentive Compensation.”

Mr. Sandri received a one-time signing bonus of 806 and a onéme payment of $20,000 to assist with expe
related to his relocation to the Greeley, Coloradea. Both of these payments are subject to repatyimdull if he voluntarily
resigns or is terminated for cause prior to Jun204,3. Mr. Sandri is also eligible to participatethe Company's other ben
plans that are generally available to the Compasesisor officers.
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Short Term Incentive Plan

In September 2009, our Board approved, subjecbidircnation of the Plan of Reorganization by thenBauptcy Cout
and the approval of our stockholders, the STIPew annual incentive program for use following thentpany's exit fror
bankruptcy, providing for the grant of bonus awapdyable upon achievement of specified performayuads. The Bankrupt
Court and the stockholders approved the STIP imeotion with the confirmation of the Plan of Reargation in Decemb:
2009. The STIP permits the grant of awards thanateéntended to qualify as deductible under secti62(m) of the Code. Full-
time salaried, exempt employees of the Companyi@ndffiliates who are selected by the adminisgr@dommittee, in its so
discretion, will be eligible to participate in ti8TIP. The awards under the STIP may be paid, abpien of the Compensati
Committee, in cash, or in the Company's commonkstoc in any combination of cash and common stddle Compensatic
Committee currently administers the STIP and estiab$ performance periods under the STIP, which bmwf varying an
overlapping durations. For each performance pertbd, Compensation Committee may establish one ore nobjectivel
determinable performance goals, based upon oneor of a variety of performance criteria specifiedhe STIP. In addition, fi
bonus awards not intended to qualify as qualifiedgrmancedased compensation, the Compensation Committeeastaplis|
performance goals based on other performanceiarésrit deems appropriate in its sole discretion.

For each award under the STIP, the Committeesidificretion, may make objectively determinablaisttjients to one
more of the performance goals. Such adjustmentsinciyde or exclude one or more of the followingnis that are extraordin:
or unusual in nature or infrequent in occurrenceluiding one-time or norecurring items; items related to a change in USAB;
items related to financing activities; expensesréstructuring or productivity initiatives; otheomoperating items; items relal
to acquisitions, including transactioalated charges and amortization; items attribetablthe business operations of any e
acquired by the Company during the performanceodeiiems related to the disposal of a businesegment of a business; ite
related to discontinued operations that do notifyuat a segment of a business under US GAAP; iateskbased compensatic
non-cash items; and any other items of significacdme or expense which are determined to be apptepdjustments.

Under the terms of the STIP, the maximum aggregateunt of all awards intended to constitute quedifperformance-
based compensation granted to a participant wghroeto any fiscal year will not exceed $10,000,000

401(k) Salary Deferral Plan

Our executive officers receive no special empldyeeefits. During 2011, our executive officers wabde to participate ¢
the same basis as other employees in the Comp&0i k) Plan. Contributions to the 401(k) Plan arsedmup of a 30% matchi
contribution on the first 6% of pay to the exteatls contributions are not in excess of the Codédimn contributions to 401(
plans. Under the 401(k) Plan, the Company may naakitional matching contributions or other profiasing contributions at i
discretion. There were no discretionary contribngion 2011. All fulltime employees in the U.S. are eligible to partitgpin th
401(k) Plan. We do not have any other pension filanur executive officers.

Contributions to Named Executive Officers made @12 under our 401(k) Plan are reported in the Sury
Compensation Table above.
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2011 Potential Payments Upon Termination

The information below describes certain compenagatiat would be paid to William W. Lovette, our €hExecutivi
Officer, and Fabio Sandri, our Chief Financial ©#ii, in the event of a termination of their respecemployment with tt
Company. The Company has no arrangements undehwiecNamed Executive Officers would receive anynpents or benefi
upon a change in control of the Company. The ansoshown in the table below assume that such anatimn of employmel
occurred on December 25, 2011.

Termination Other than

Termination due to for Cause,

Executive Officer / Element of Termination for Death or Death or
Compensation Cause ($) Disability ($) Disability ($)
William W. Lovette

Severance paymefit — — 2,000,000

Accrued vacation amount 38,462 38,462 38,462
Total for Mr. Lovette 38,462 38,462 2,038,462
Fabio Sandri

Severance payment — — 129,808

Accrued vacation amount 14,423 14,423 14,423
Total for Mr. Sandri 14,423 14,423 144,231

(&) Under the Lovette Employment Agreement, the Compzamyterminate the agreement at any time. If theyiamy terminates Mr. Lovette other t|
for “cause”,as described above, during the term of his agregrttenCompany will continue to pay him his basrgafor two years following suc
termination, subject to certain requirements, idicig the delivery of a customary release. Under ltheette Employment Agreement, no ol
severance or termination payments or benefits lvélpayable to Mr. Lovette as a result of his teation or resignation of employment, includ
under the Severance Plan, as described above.

Our former executive officer, Dr. Jackson resigasdChief Executive Officer and President of the @any effective as
January 2, 2011. Dr. Jackson resigned to assumpasiton of Chief Executive Officer and PresideftJBS USA. Under tf
Jackson Employment Agreement, Dr. Jackson was midteel to any severance payment in connection Wwithresignation ar
was obligated to repay a portion of the $3,000,8i@@ing bonus he received in connection with hisgahemployment with th
Company. On February 11, 2011, Dr. Jackson paidCitm@pany $1,083,333 of his signing bonus accordinthe terms of h
agreement. In connection with Dr. Jackson's sejpar&iom the Company, we terminated his changeoimrol agreement that w
executed in September 2009. Regarding our formiaciBal Financial Officer, Mr. Tucker's employmemas terminated effecti
June 6, 2011. Under the Letter Agreement, Mr. Tuckeeived a lump sum cash severance payment & @85. In addition, M
Tucker received a lump sum cash payment equal30,800 and vacation pay-out equal to $17,308 utideSeverance Plan.

Severance Plan

During 2011, we maintained the Pilgrim's Pride @ogpion Severance Plan (the “Severance Plani)suant to which w
provided severance payments to eligible employ@eduding certain Named Executive Officers, if th@mployment we
terminated “without cause.” For the purposes of Smverance Plan, termination “for cauge&ans termination of employm:
because of (i) negligence or misconduct by theviddal in the performance of his/her duties for @@empany, (ii) non-
performance by the individual of his/her duties fbe Company, (iii) the individual's conviction for admission of a felot
offense, or the individual's indictment for a cniral offense involving or relating to the busine$sh® Company, (iv) excessi
tardiness or absenteeism pursuant to Company @s|i¢t) act of fraud, dishonesty, or embezzlemgnhb individual with respe
to the Company, or (vi) misconduct by the individuahich, in the judgment of the Company, bringe tteputation of tt
Company into disrepute or causes the individu#eainable to perform his/her duties.

The Severance Plan does not cover terminationaldedth, disability or retirement, termination é@ause or termination
the end of the leave of absence that exceeded dlxaram permitted by the Company. Under the Severdtan, in exchange f
signing an enforceable waiver and release agreempanh termination without cause, a Named Execufifficer was entitled 1
receive as severance pay an amount equal to: osle pez year of service
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with the Company, plus a minimum of 16 supplemewtsks (in addition to years of service amountjhwi total maximum of £
weeks of pay. In addition, if the Company providesls than two weeks notice of termination withocatise, an executive offic
would have been entitled up to two additional weeksseverance in lieu of notice. Additional bergefdvailable to eligib
employees under the Severance Plan included céraesition services as determined by the Compangluding withou
limitation, written materials, company sponsoreadring and job fairs. Under the Lovette Employmagteement, Mr. Lovette
not entitled to any severance or termination paymenbenefits under the Severance Plan.

Compensation Risks

The Company has reviewed and assessed our comipensalicies and practices to determine whethey tire reasonah
likely to have a material adverse effect on the @any. The Company's management reviews compensatiticies for th:
presence of certain elements that could encourayglogees to take unnecessary or excessive risksyatios and level
incentive to fixed compensation, annual to ldagn compensation and cash to equity compensaéind;the comparison
compensation expense to earnings of the Compangafyganent's assessment of the Company's compenpaticies is reviewe
by the Compensation Committee as part of its rigsight function.

The Company believes that its compensation progfamemployees and executive officers are approéglsigailored t
encourage employees to grow our business, butaentourage them to do so in a way that poses essary or excessi
material risk. In particular, in 2011, the Compamgompensation programs were designed to provaléotlowing:

+ elements that reward short-term and, for the Chiefcutive Officer, longerm performanc:
» for our executive officers, incentive compensatioat rewards performance based on Company perfameam
+ compensation with fixed and variable compon

As a result, the Company believes that executificeest and key employees receive a balance betwearpetitive
remuneration to encourage retention and compemsegsigned to provide opportunities to earn moresigcessfully executil
our business strategy. The Company believes thgrde§these programs encourages our executivearffiand key employees
perform at high levels and maximize Company pertoroe without focusing exclusively on compensatierfgrmance metrics
the detriment of other important business metrics.

The Company also believes that its compensatiogrpro for the Chief Executive Officer does not enage excessi
risk taking because the above compensation elentenisled with his equity ownership in the Compamgvjde a proper mi
between long and short-term incentives. A signiftgaortion of Mr. Lovette's total compensation &fprmancedased and tied
the profitability of the Company. Specifically, ugrdthe Lovette Employment Agreement, Mr. Lovetteeligible to receive ¢
annual cash bonus payable in accordance with thB 8ased on the Company's EBITDA. Additionally, Nlovette currentl
owns a level of equity that the Company believeavigies sufficient longerm incentives. The Company believes that
Lovette's beneficial ownership, which encouragegf®rm focus on sustainable performance, alignsntésests with those of ¢
stockholders.

Overall, the Company concluded that there wereisisrarising from our compensation policies andcticas that al
reasonably likely to have a material adverse effecthe Company.

Compensation Committee Interlocks and Insider Parttipation

During 2011, the members of the Compensation Cotaeitvere Wesley Mendonc¢a Batista, Michael L. Cocg&
Wallim Cruz de Vasconcellos Junior. No member ef @ommittee was, during 2011, an officer, formdicef or employee of tt
Company or any of our subsidiaries. We did not leawe compensation committee interlocks in 2011.
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2011 DIRECTOR COMPENSATION TABLE

The following table sets forth certain informatiaith respect to our director compensation for ikedl year ended
December 25, 2011. Wesley Mendonca Batista, Jodséeyonca Batista, Don Jackson and William W. Lteveid not receive
any compensation solely for service as Directors.

Non-equity
Fees Earned or Paic Incentive Plan All Other
Director Year in Cash Compensation Compensation Total
Marcus Vinicius Pratini de Moraes 2011 $ 158,00 $ — % — % 158,00(
Wallim Cruz Vasconcellos Junior 2011 209,50( — — 209,50(
Lonnie “Bo” Pilgrim 2011 158,00( — — 158,00(
Michael L. Cooper 2011 214,50( — — 214,50(
Charles Macaluso 2011 196,50( — — 196,50(

On December 28, 2009, upon the Company's emerdemmeChapter 11 bankruptcy proceedings, the Boamtaved |
new compensation program for Directors (the “Progda Under the Program, directors who are employed ey Glompan
following its emergence from bankruptcy or anytefsubsidiaries will not receive any additional gamsation for their services
directors. The Program provides that each employee Director will receive an annual retaine$40,000, paid quarterly
arrears, composed of $70,000 in cash with the mesegiconsisting of either cash or a combinationash and equity awards to
determined by the Board. During 2011, the entitainer was paid in cash. In addition, nemployee directors will each rece
$1,500 per Board meeting they attend in persons gxpenses. The Chairmen of the Audit Committee @ochpensatic
Committee will each receive $15,000 supplementaliahcompensation, and other members of those ctiegsiwill each recei
an additional $10,000 per year. The Chairmen ofmtBoard committees will each receive $10,000 supphtal annu
compensation, with other members of such commiteseh receiving an additional $5,000 per year. Ciiteen Chairmen ar
other committee members will each also receive@®Ldhd $1,000, respectively, per committee meeliag attend in person, p
expenses.

31




RELATED PARTY TRANSACTIONS
Related Party Transactions Policy

During 2011, in accordance with its Charter, oudACommittee was responsible for reviewing andraping the term
and conditions of all proposed transactions betweeand any of our officers or Directors, or relas or affiliates of any su
officers or Directors. Furthermore, we adopted stated certificate of incorporation upon our emaoge from Chapter
bankruptcy proceedings on December 28, 2009 whickigies that all transactions required to be dsstbunder Item 404
Regulation S-K under the Exchange Act (“relatedypransactions”must first be reviewed, evaluated and approvecbyAudi
Committee or other committee comprised solely dependent directors, such approval to be evidebgedresolution stating tt
such committee has, in good faith, unanimously rdgiteed that such transaction complies with the f@ions our certificate
incorporation governing related party transactiohisy Audit Committee or other independent body memivho was or is n
independent with respect to a related party traisacnder review has been required by our Audiin@ottee Charter to disclo
his or her lack of independence to the remainingrodtee members and abstain from the review ando&ppof that transaction.

See “Certain Transactions” for the descriptionhaf telated party transactions in effect since #giriming of 2011.

Certain Transactions

During 2011, we have been a party to certain tretimas with our current and former Directors an@a@xive officers
These transactions, along with all other transastibetween us and affiliated persons, receivecafipgoval of the prior Auc
Committee and our current Audit Committee, as aaplie. Company management analyzed the terms obattacts entered ir
with related parties and believed that they wetgstantially similar to, and contained terms noslé&svorable to us than, thc
obtainable from unaffiliated parties.

On January 19, 2010, we entered into an agreemigmtJdBS USA in order to allocate costs associatétl WBS USA'
procurement of SAP licenses and maintenance sarfacéts combined companies. Under this agreentkatfees associated w
procuring SAP licenses and maintenance serviceallagated between the Company and JBS USA in ptiopoto the percenta
of licenses used by each company. The agreemeites>gn the date of expiration, or earlier termimatof each underlying S#
license agreement.

On May 5, 2010, we also entered into an agreemahtJBS USA in order to allocate the costs of sutipg the busine:
operations by one consolidated corporate team, twhive historically been supported by their respectorporate tearr
Expenditures paid by JBS USA on behalf of the Camgpaill be reimbursed by the Company, and expemndgwaid by th
Company on behalf of JBS USA will be reimbursedlBB USA. This agreement expires on May 5, 2015irfgu2011, JBS US
incurred approximately $26,331,339 in expenditysagd on our behalf, including the procurement angintenance of SA
licenses. During 2011, we incurred approximately3$2,270 in expenditures paid on behalf of JBS USA.

We routinely enter transactions to purchase pradfroim JBS USA and to sell our products to themrifigu2011, ou
purchases from JBS USA totaled $173,080,865 andalas to JBS USA totaled $117,908,935.

In connection with the bankruptcy court order apprg and confirming our joint plan of reorganizatjaghe Company al
Lonnie “Bo” Pilgrim entered into the Consulting Agreement, whiiecame effective on December 28, 2009, the éftediate ¢
our emergence from Chapter 11 bankruptcy. The teifrttse Consulting Agreement include, among othergs, the following:

e The Consulting Agreement has a figear term that expires on December 28, 2

e Mr. Pilgrim will provide services to the Companyathare comparable in the aggregate with the ses\pcevided b
him to the Company prior to the effective datehaf Consulting Agreement;

* Mr. Pilgrim will be appointed to the Board of Ditecs of the Company and during the term of the Qtiimg
Agreement will be nominated for subsequent termtherBoard,;

* Mr. Pilgrim will be compensated for services rerateto the Company at a rate of $1.5 million peryeathe term c
the Consulting Agreement;

«  Mr. Pilgrim will be subject to customary non-solation and noreompetition provision; ar

« Mr. Pilgrim and his spouse will be provided with il benefits (or will be compensated for mec
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coverage) that are comparable in the aggregateetmedical benefits afforded to employees of then@amy.

On March 12, 2012, Lonnie "Bo" Pilgrim resignedrfrdiis position as the Founder Director. As a reddit Pilgrim will
not be nominated for subsequent terms on the Bafabirectors during the remaining term of the Cdtisg Agreement.

We have entered into chicken grower contracts wimglfarms owned by Lonnie "Bo" Pilgrim, providirige placement
Company-owned flocks on his farms during the gmw-phase of production. These contracts are onstsubstantially the sal
as contracts we enter into with unaffiliated partd can be terminated by either party upon caioplef the groweut of eac
flock. The aggregate amount paid by us to Mr. Biigunder these grower contracts was $1,131,750g@011. Subsequent
2011 and through February 26, 2012, the amountyradér the grower contracts was $248,983.

During 2011, we provided various general supplied ather items to the farms owned by Lonnie “Beilgrim anc
Pilgrim Poultry G.P. (“PPGP"). Lonnie “BdPilgrim is the sole proprietor of PPGP. PPGP pa@@ompany $21,697 during 2(
for these general supplies. Subsequent to 201thaodgh February 26, 2012, no payments have beele imaPPGP.

Lonnie "Bo" Pilgrim has deposited $300,000 with @@mpany as an advance for miscellaneous expeasditur

During 2011, the Company maintained depository astowith a financial institution of which Lonni®t” Pilgrim is ¢
major stockholder. Fees paid to this bank in 20&tewnsignificant. At December 25, 2011, we hadkhaalances at this financ
institution of approximately $1.9 million.

From time to time, the Company has purchased drain Pat Pilgrim, a son of Lonnie “Bo” Pilgrim, tnansactions pre-
approved by the Audit Committee. We paid him $196,8r such purchases in 2011. Subsequent to 26d treough Februa
26, 2012, we paid $19,058 for grain from Pat PilgrPat Pilgrim also provided general and haulinyises to us in 2011, f
which he was paid $17,955. Subsequent to 2011 lodigh February 26, 2012, we paid $9,385 for hgusiarvices from P
Pilgrim. In September 2011, he paid the Company, %15 for land he leased from us. On November 3@52@he Audi
Committee preapproved our entering into three contracts with Pégrim, a general services agreement, a transfior
agreement and a lease. In February 2008, we eniteieed new ground lease agreement, which wasappeeved by the Auc
Committee, pursuant to which Pat Pilgrim rents léman the Company. The lease agreement, which was fone year initi
term, renews for an additional year at the endachderm, but the agreement can be terminatedthgreparty without cause.

In 2009, Mr. Lonnie Ken Pilgrim, our former Seniice President, Transportation and a son of LofiB@&' Pilgrim, oul
former Founder Director, received a tax grapspayment of $758,770. To the extent Mr. Lonnie Régrim receives a tax refu
from the Internal Revenue Service, he is obligatepay the amount of the refund to the Company.

Under the Lovette Employment Agreement, the Compagreed to purchase Mr. Lovette's residence in Wgés o
reasonable and customary commercial terms angatchase price not to exceed approximately $2.1fBomi Consequently, M
Lovette transferred all of his rights and the Compassumed all obligations relative to the propéstythe purchase price of $2
million. His home has not yet been resold. The Companybeillesponsible for commissions and closing costhemesale of tt
home. See footnote (a)(iv) to the “Summary Comagos Tablefor moving expenses and other benefits providddrtoLovette
in connection with his relocation to the Greeleg)dZado area.

On June 23, 2011, the Company entered into a Sintadedl Loan Agreement with JBS USA (th8ubordinated Loz
Agreement”),which provided an aggregate commitment of $100.iani On June 23, 2011, JBS USA made a term loatid
Company in the principal amount of $50.0 million.dddition, JBS USA agreed to make an additionakone term loan in tF
principal amount of $50.0 million if the Companggailability under the revolving loan commitmenttive Company's exit cre
facility fell below $200.0 million. Pursuant to therms of the Subordinated Loan Agreement, we afgeed to reimburse J
USA up to $56.5 million for draws upon any lett@fscredit issued for JBS USA's account that suppertain obligations
Mayflower Insurance Company, Ltd., a wholly ownedbsidiary of the Company. The commitment underSbbordinated Loz
Agreement will terminate on the earlier to occuriptthe date on which all amounts owing under semior unsecured notes |
2018 and our exit credit facility
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are due and payable in accordance with its term{@)alune 27, 2015. Loans under the SubordinateanLAgreement mature
June 28, 2015. Additionally, on December 16, 2@4é,Company entered into an amendment to the Simaded Loan Agreeme
which, among other things, provided that if the @amy consummates a rights offering of its commarckstof at leas
$200,000,000 on or before March 24, 2012 (unlesh slate is extended in accordance with the termmupfexit credit facility)
the loan commitment under the Subordinated Loare@mient will be terminated. Further, our exit créadility, as amended, al
provides that if the rights offering occurs, théntlie Company, at its option, is permitted to @gphe outstanding $50.0 milli
term loan under the Subordinated Loan Agreement(anthe existing commitment of JBS USA to make adhditional $50.
million term loan to the Company under the Subaatbd Loan Agreement will be terminated. On Marcl2@12, the Compai
repaid to JBS USA the $50.0 million of principalpgl$3.5 million of accrued interest under the Sdimated Loan Agreeme
The Audit Committee of the Company's Board of Dioes reviewed and approved the above arrangemedtaraendments.

JBS USA agreed to provide letters of credit in@ngount of $56.5 million to an insurance companyisgrthe Compar
in order to allow that insurance company to retoash it held as collateral against potential wakesmpensation, auto &
general liability claims. In return for providingis letter of credit, the Company is reimbursingsJBSA for the cost of the let
of credit JBS USA would incur under its revolvingedit agreement. The total costs accrued by thepgaosin 2011 to reimbur
JBS USA was $0.4 million.

On October 7, 2011, the Company and certain offitslly owned subsidiaries entered into an agreemsht JBS USA
LLC and JBS Trading International, Inc. to selltaér real property, tractor trailers, inventoryugament, accounts receivable |
other assets related to our distribution and trartafion businesses. The purchase price for thesstawas $24.5 million, paid
cash, and the transaction closed on November 118 . 2Dompany management analyzed the terms of thieacd and believe th
they were substantially similar to and contain terno less favorable to us than those obtainablen fomaffiliated partie:
Additionally, the Audit Committee of the CompaniBeard of Directors reviewed and approved the atamreement.

On October 26, 2011, the Company entered into aeeagent with Swift Pork Company, a wholly owned sdlary o
JBS USA, LLC, to sell certain real property, tract@ilers, inventory, livestock, equipment, acctsureceivable and other as:
related to our pork business. The purchase pricéhiese assets is $13.0 million, payable in cashjest to adjustment based
the final accounting of the assets. The closingioed on December 2, 2011, but the final accountihthe assets will not ta
place until approximately the second quarter of20@ompany management analyzed the terms of theaobrand believe th
they were substantially similar to and contain terno less favorable to us than those obtainablen fomaffiliated partie:
Additionally, the Audit Committee of the CompaniBeard of Directors reviewed and approved the atamreement.
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INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FEE | NFORMATION
Changes in Certifying Accountants

Effective March 14, 2012, the Company engaged KPM® ("KPMG") as the Company's independent registgreblic
accounting firm for the fiscal year ending DecemB8r 2012 and any interim periods. The decisiorchtange auditors w
approved by the Audit Committee and the result odguest for proposal process that involved mutipims, including Ernst .
Young LLP ("E&Y"), and was conducted as part of @@mpany's ongoing efforts to enhance its corpagaternance practices.

KPMG has informed the Company that it completed fihespective client evaluation process on March24,2. Ol
March 8, 2012, the Audit Committee informed E&Y tthawill be dismissed as the Company's independegistered publ
accounting firm.

The reports of E&Y on the Company's consolidatedricial statements for the fiscal years ended Dbee2b, 2011 ar
December 26, 2010 did not contain an adverse apiwio disclaimer of opinion, and were not qualified modified as t
uncertainty, audit scope or accounting principles.

During the fiscal years ended December 25, 2011 Reckmber 26, 2010 and through March 14, 2012 there n
disagreements (as defined in Item 304(a)(1)(iMRefulation S-K and the related instructions to I&0d of Regulation %) with
E&Y on any matter of accounting principles or prees, financial statement disclosure, or auditingpe or procedure, whi
disagreements, if not resolved to the satisfaotibB&Y, would have caused E&Y to make referenceh® subject matter of t
disagreement in its report on the consolidatednfife statements for such years.

During the fiscal years ended December 25, 2011eckmber 26, 2010 and through March 14, 2012ethare n
reportable events (as defined in Item 304(a)(19tWregulation S-K).

In accordance with Item 304(a)(3) of RegulatioK,3he Company furnished a copy of the above d&ales to E&Y an
requested that E&Y provide a letter addressedaéd3EC stating whether or not it agrees with theestants made above. A cc
of such letter is filed as Exhibit 16.1 to the Canp’s Form 8-K filed with the SEC on March 14, 2012

During the fiscal years ended December 25, 2011 ecember 26, 2010 and through March 14, 2012heeithe
Company nor anyone on its behalf has consulted MRNG with respect to either (i) the applicationamfcounting principles tc
specified transaction, either completed or proppsedthe type of audit opinion that might be rerateron the Compan
consolidated financial statements, and neithertevrinor oral advice was provided to the Company kiRMG concluded was
important factor considered by the Company in remgla decision as to any accounting, auditing marcial reporting issue;
(i) any matter that was either the subject ofagreement (as defined in Item 304(a)(1)(iv) of Ration SK and the relate
instructions to Items 304 of Regulation S-K) oepartable event (as defined in Iltem 304(a)(1)(MRefulation S-K).

We provided KPMG with a copy of the Company's F&1R filed with the SEC on March 14, 2012 and requea&&MGC
to provide a letter addressed to the SEC contaiaimygnew information, clarification of the expressif our views, or the respe
in which it does not agree with the statements nigdes. KPMG has advised us that it has revieweddisclosures in this rep
and has no basis upon which to submit such a lettdre SEC.

Audit Fees

Fees for audit services totaled $1,393,440 in 201d $1,496,000 in 2010, including fees associatiéu tve annual aud
the audit of internal controls over financial regiog (i.e., the Sarbanddxley 404 Audit), the reviews of our quarterly refgoor
Form 10-Q, statutory audits required in Mexico asdistance with registration statements and acitmuobnsultations.

Audit-Related Fees

We incurred no fees for audit-related servicesrufl011 or 2010. Auditelated services principally include transac
assistance, Sarbanes-Oxley 404 assistance andysrafienefit plan audits.
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Tax Fees

Fees for tax services, which included assistantle avkax compliance audit of our Mexico operatidiosaled $28,000
2011. We incurred no fees for tax services, inclgdax compliance, tax advice and tax planninglh@®

All Other Fees
We incurred no fees for other services not inclualeove during 2011 or 2010.

The Audit Committee pre-approved all audit and aolit fees of the independent registered publio@actng firm during
2011 and 2010.

Pre-Approval Policies and Procedures

In accordance with its Charter, our Audit Committeses established policies and procedures by whiapproves i
advance any audit and permissible rautht services to be provided by our independeagistered public accounting firm. Unt
these procedures, prior to the engagement of thependent registered public accounting firm forgperoved services, reque
or applications for the independent registered ipuddcounting firm to provide services must be sitteah to our Chief Financi
Officer, or his designee, and the Audit Committad enust include a detailed description of the smwito be rendered. The ClI
Financial Officer, or his designee, and the indelesn registered public accounting firm must ensilvat the independe
registered public accounting firm is not engaged¢oform the proposed services unless those sendoe within the list ¢
services that have received the Audit Committeeésapproval and must cause the Audit Committee tonbarmed in a timel
manner of all services rendered by the independgigtered public accounting firm and the relaesksf

Requests or applications for the independent regidtpublic accounting firm to provide serviced tieguire additions
revisions to the 2012 prapproval will be submitted to the Audit Committem @ny Audit Committee members who have |
delegated pre-approval authority) by the Chief Raial Officer or his designee. Each request oriappbn must include:

+ arecommendation by the Chief Financial Officerdesignee) as to whether the Audit Committee shapfttove th
request or application; and

+ ajoint statement of the Chief Financial Officer (lesignee) and the independent registered pubdioueting firm a
to whether, in their view, the request or applimatis consistent with the SEC's regulations andrélggirements fc
auditor independence of the Public Company Accogn®versight Board.

The Audit Committee also will not permit the engawgat to provide any services to the extent thalSlBE has prohibite
the provision of those services by independenstergd public accounting firms.

The Audit Committee delegated authority to the @hain of the Audit Committee to:

* pre-approve any services proposed to be provided binttependent registered public accounting firm aatalread
pre-approved or prohibited by this policy up to FEW;

* increase any authorized fee limit for mpproved services (but not by more than 30% ofirtiial amount that we
pre-approved) before we or our subsidiaries engageirnttiependent registered public accounting firm teofqgren
services for any amount in excess of the fee liant

» investigate further the scope, necessity or adilisabf any services as to which pegproval is sougt

The Chairman of the Audit Committee is requiredréport any preapproval or fee increase decisions to the £
Committee at the next committee meeting.
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REPORT OF THE AUDIT COMMITTEE

The Audit Committee assists the Board in fulfillintg responsibilities for general oversight of timegrity of the
Company's financial statements, our compliance Jéipal and regulatory requirements, the independegistered publ
accounting firm's qualifications and independenhbe, performance of our internal audit function dhe independent registel
public accounting firm, risk assessment and riskagament. The Audit Committee manages the Compagigtonship with it
independent registered public accounting firm (whports directly to the Audit Committee). The Audibmmittee has ti
authority to obtain advice and assistance fromidetegal, accounting or other advisors as the AGdimmittee deems necess
to carry out its duties and to receive appropriatgling, as determined by the Audit Committee, fritn@ Company for such adv
and assistance.

The Company's management has primary responsilditypreparing our financial statements and for éinancia
reporting process. Our independent registered pualoicounting firm is responsible for expressingppmion on the conformity «
the Company's audited financial statements witlbacting principles generally accepted in the Uni¢altes.

In this context, the Audit Committee hereby repag<ollows:

1.

The Audit Committee has reviewed and discussed ahdited financial statements with the Compe
management.

The Audit Committee has discussed with the indepahdegistered public accounting firm the matteguired ti
be discussed by Statement on Accounting Standdri$als amended or superseded).

The Audit Committee has received the written disgtes and the letter from the independent registpteblic
accounting firm required by applicable requiremenfsthe Public Company Accounting Oversight Bc
regarding the independent public accounting firmégmmunications with the Audit Committee conceri
independence and has discussed with the indepereffistered public accounting firm the independegistere
public accounting firm's independence.

Based on the review and discussions set forth ahbbreeAudit Committee recommended to the Board the
audited financial statements be included in the gamy's annual report on Form KOfor the year ende
December 25, 2011 that was filed with the SEC &at dccompanies this proxy statement.

The undersigned members of the Audit Committee Isabenitted this report to the Board of Directors.

Audit Committee

Michael L. Cooper
Charles Macaluso
Wallim Cruz De Vasconcellos Junior
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PROPOSAL 4. RATIFICATION OF THE APPOINTMENT OF INDE PENDENT REGISTERED PUBLIC
ACCOUNTING FIRM

Our Board of Directors recommends the ratificatidhe appointment of KPMG LLP as our independegistered publ
accounting firm for fiscal 2012. If the stockholddail to ratify the appointment, the Audit Comraétwill reconsider its selection.

Representatives of KPMG LLP are expected to beepteat the Annual Meeting and to be available tspoad t
appropriate questions. They will be given the opjtty to make a statement if they wish to do so.

Ernst & Young LLP served as the Companyndependent registered public accounting firm fiscal year 2011 ar
reported on the Compars/'consolidated financial statements for that y&apresentatives of Ernst & Young LLP will not
present at the Annual Meeting.

Our Board of Directors recommends that you vote FORhe ratification of the appointment of KPMG LLP as our
independent registered public accounting firmfor fiscal 2012. Proxies will be so voted unlessastkholders specify otherwise

Financial Statements Available

Our annual report on Form 10-K for the fiscal year ended December 25, 2011 isibg mailed concurrently with this
proxy statement. The annual report does not form ay part of the material for the solicitation of proxies. Upon writter
request of a stockholder, the Company will furnishwithout charge, a copy of our annual report. If yar would like a copy o
the annual report, please contact Pilgrim's Pride ©rporation, at: 1770 Promontory Circle, Greeley, Céorado 80634 Attn:
Investor Relations. In addition, financial reports and recent filings with the SEC are available on th Internet at
www.sec.gov. Company information is also available on the Intmet at http://www.pilgrims.com . Information contained
on the website is not part of this proxy statement.
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SECURITY OWNERSHIP

The following table sets forth, as of March 16, 20&ertain information with respect to the benafi@wnership of ot
common stock by (i) each person known by us to owane than 5% of the outstanding shares of our comstack (the only cla
of voting securities outstanding); (ii) each of @irectors, including employee Directors; (iii) onamed executive officers; ¢
(iv) all of our current Directors and executiveioffrs as a group. Shares are beneficially ownedwie person holding the she
has voting or investment power over the sharet@right to acquire voting or investment power witB0 days. Voting power
the power to vote the shares. Investment powédreipower to direct the sale or other dispositiothefshares.

Name and Beneficial Owner

Amount and Nature of
Beneficial Ownership of
Common Stock

Percent of Outstanding
Common Stock

Percent of Voting Power

JBS USA Holdings, Inc®® 194,990,66 75.31% 75.31%
1770 Promontory Circle, Greeley, Colorado 80634

Wesley Mendonca Batisti® 194,990,66 75.31% 75.31%
1770 Promontory Circle, Greeley, Colorado 80634

Joesley Mendonca Batist4” 194,990,66 75.31% 75.31%
1770 Promontory Circle, Greeley, Colorado 80634

Pilgrim Interests, Ltd® 15,114,57 5.84% 5.84%
2401 South Jefferson Ave., Mt. Pleasant, Texas 9545

Lonnie “Bo” Pilgrim ®© 18,927,84 7.31% 7.31%
2401 South Jefferson Ave., Mt. Pleasant, Texas 9545

Lonnie “Ken” Pilgrim ®©@ 15,935,00 6.15% 6.15%
2401 South Jefferson Ave., Mt. Pleasant, Texas 9545

Don Jackson 3,356,40: 1.3(% 1.3(%

William W. Lovette 211,00( * *

Michael L. Cooper 45,31° * *

Charles Macaluso — * *

Marcus Vinicius Pratini de Moraes — * *

Wallim Cruz De Vasconcellos Junior — * *

Fabio Sandri 2,40(C * *

All executive officers and Directors as a grétp© 198,605,78 76.7(% 76.7(%

*  Less than 1%.

€) JBS USA Holdings, Inc. is a subsidiary of JBS HuggHdoldings Kft., a wholly owned, indirect subsidjaof JBS S.A. JBS S.A. is ultimate

controlled by the Batista family, which is comprdsef José Batista Sobrinho, the founder of JBS,S=lbra Mendonga Batista, and their six child
José Batista Junior, Valéria Batista Mendonca Ravasessa Mendonga Batista, Wesley Mendonca Balfisesley Mendonca Batista and Vivia
Mendonga Batista. The Batista family indirectly ®axt00.0% of the issued and outstanding shares BfREticipacbes S.A., a Brazilian corpora
which owns 44.0% of the outstanding capital of JB&., and, except for Mr. José Batista Sobrinho lsinsl Flora Mendonga Batista, directly ov
100% of the equity interests in ZMF Fundo de Inweshto em Participac¢des, a Brazilian investmentifwhich owns 6.1% of the outstanding ca|
of JBS S.A. Wesley Mendonca Batista and Joesleyddiega Batista are members of our board of direcidreough J&F Participagfes S.A. and
Participagfes S.A, Wesley Mendonca Batista andelpd$endonca Batista are members of the Batistalfeand each beneficially own all share:
our common stock through their controlling inter@siBS S.A. As a result of the ownership structumd other relationships described above, e



JBS USA Holdings, Inc., Wesley Mendonca Batista doelsley Mendonca Batista is the beneficial owwéh shared voting and dispositive pov
of 176,066,229 shares of our common stock.

(b) Lonnie "Bo" Pilgrim, Pilgrim Interests Ltd., PFCEtd., Pilgrim Family Trust | and Pilgrim Family Tstill have entered into an agreement to si
JBS USA 18,924,438 shares of the Company's comitock & a private transaction. This agreement weesred
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(d)

into on March 12, 2012, with an anticipated clositege of March 26, 2012. The beneficial ownersHigBS USA, Wesley Mendonca Batista
Joesley Mendonca Batista set forth above also dleslithese shares. This transaction has resulted increase in their beneficial ownership f
68.00% to 75.31% of the Company's outstanding comstack. However, because Mr. Pilgrim and his iatfls owned these shares as of the R
Date, they will have the voting power for theserskat the Annual Meeting.

Includes 15,114,575 shares of our common shetld of record by Pilgrim Interests, Ltd., a liedt partnership formed by Lonnie “B&ilgrim's
family, 83,016 shares of common stock held of rédoy PFCP, Ltd., another limited partnership fornbgdLonnie “Bo” Pilgrim's family, 110,56
shares of common stock held of record by PilgrimiaTrust I, an irrevocable trust for the benefftLonnie “Bo” Pilgrim's surviving spouse a
children, of which Lonnie Ken Pilgrim, the son obrinie “Bo” Pilgrim, and Patricia R. Pilgrim, Lonni®o” Pilgrim's wife, are cadrustees, ar
110,559 shares of common stock held of record lgyiRi Family Trust I, an irrevocable trust for thenefit of Lonnie “Bo™Pilgrim and his childrel
of which Lonnie “Bo” Pilgrim and Lonnie Ken Pilgrirare cotrustees. Pilgrim Interests, Ltd. is a limited parship formed by Mr. Pilgrim's fam
of which the managing general partner is the Lomi€ilgrim 1998 Revocable Trust and the other gainpartner is Lonnie Ken Pilgrim and
limited partners are Lonnie “Bo” Pilgrim, The LoenA. “Bo” Pilgrim Endowment Fund, The Lonnie Ken Pilgrim IssTrust, The Greta Pilgri
Owens Issue Trust and The Pat Pilgrim Issue TRIBCP, Ltd. is a limited partnership formed by Mitlgim's family of which the managing gene
partner is the Lonnie A. Pilgrim 1998 Revocable strand the other general partner is Lonnie KenriRilgthe class A limited partners are Lor
“Bo” Pilgrim and Patricia R. Pilgrim and the claBslimited partners are Lonnie “BoPilgrim, Patricia R. Pilgrim and Lonnie Ken Pilgririthe
agreement establishing the Lonnie A. Pilgrim 19@&d&table Trust provides that Lonnie “BBilgrim is the sole trustee during his life andeahis
death, the trustee shall be a board of trusteesraly comprised of Patricia R. Pilgrim, Lonnie KBilgrim, S. Key Coker, Charles Black and Dol
Wass. The agreement establishing the Lonnie AriRil§998 Revocable Trust provides that Lonnie “Blgrim as the sole trustee shall have
voting and dispositive power over the shares ofroom stock and, after his death, most voting matetsept matters relating to the direct or ind
sale of the shares of common stock, require a ibajeote of the board of trustees. Matters relatinghe direct or indirect sale of the share
common stock require a unanimous vote of the bo&rtustees. Additionally, Pilgrim Interests, Ltand PFCP, Ltd. have entered into a Vc
Agreement, which may be terminated at any timehigyunanimous action of Lonnie “B®ilgrim, acting in his individual capacity and asstee c
the Lonnie A. Pilgrim 1998 Revocable Trust (actagymanaging general partner of Pilgrim Interestd, and PFCP, Ltd.), Patricia R. Pilgrim i
Lonnie Ken Pilgrim which provides that Lonnie Keilgfim, Greta Pilgrim Owens, the daughter of Lont®” Pilgrim, S. Key Coker, Charles
Black and Donald L. Wass (the “Voting Representaiyshall have the sole power to vote the shares ohwamstock owned by Pilgrim Intere:
Ltd. and PFCP, Ltd. All voting decisions requirenajority of the Voting Representatives except {ijahe sale of substantially all of the assetthe
Company, (ii) the sale or liquidation of the Comypaor (iii) the merger of the Company requires animous vote of the Voting Representatives
other decisions regarding common stock held byriRilgnterests, Ltd. and PFCP, Ltd. will be madetlhy Lonnie A. Pilgrim 1998 Revocable Tri
Includes 176 shares and 1,478 shares held intiyustr 401(k) salary deferral plan for Lonnie “BBflgrim and Lonnie Ken Pilgrim, respective
and 3,235 shares held by UGMA for Lonnie “Bo” Pilgr Each of Lonnie “Bo’Pilgrim and Lonnie Ken Pilgrim disclaims benefic@inership ¢
our common stock held, except to the extent of thetual pecuniary interest therein.

Includes 17,713 shares of common stock held bwhes Also includes 73,659 shares of common staglil in two irrevocable trusts dated Decen
15, 1994 and October 31, 1989, of which Lonnie HBigrim is a cotrustee for the benefit of his children. Lonnie Keilgrim disclaims ar
beneficial interest in the foregoing shares.
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Equity Compensation Plan Information

The following table provides certain informationoalb our common stock that may be issued under quityeplans, as «
December 25, 2011.

Number of Securities

to Be Issued Upon Weighted-Average Number of Securities Remaining
Exercise of Exercise Price of Available for Future Issuance Under
Outstanding Outstanding Equity Compensation Plans
Options, Warrants Option, Warrants (Excluding Securities Reflected in the
Plan Category and Rights and Rights First Column)
Equity compensation plans approved by securitiddens — — 6,688,068
Equity compensation plans not approved by secarit@ders — — —
Total — — 6,688,068

(@) The shares of our common stock may be issued uhdeTIP. As of December 25, 2011, no awards haenlissued under the LTIP. For additic
information concerning terms of the LTIP, see “Cemgation Discussion and Analysis - Components afiigmsation - Long Term Incentive Plan.”

Section 16(a) Beneficial Ownership Reporting Compdince

Section 16(a) of the Exchange Act requires the Guomis officers and Directors, and persons who ovanenthan te
percent of our common stock, to file reports of evahip and changes in ownership with the SEC ardNMSE. Officers
Directors and persons who own more than ten pemeotr common stock are required by SEC regulatianfurnish us wit
copies of all Section 16(a) forms they file. Based our review of the copies of such forms, we heli¢hat all other filin
requirements applicable to our officers, Directansl persons who own more than ten percent of aanam stock were compli
with for 2011.

HOUSEHOLDING OF STOCKHOLDER MATERIALS

Some banks, brokers and other nominee record holaery be participating in the practice of “housdima” proxy
statements and annual reports. This means thatar@ycopy of this proxy statement or annual refmgtockholders may ha
been sent to multiple stockholders in the same diold. We will promptly deliver a separate copyeither document to a
stockholder who requests by writing to our InvedRelations Department at the following address:0LPromontory Circle
Greeley, Colorado 80634 or by telephoning (970)-8082. Any stockholder who currently is receivingliiple copies and wou
like to receive only one copy for his or her houddlshould contact his or her bank, broker or otimninee record holder.

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROX Y MATERIALS FOR THE STOCKHOLDER
MEETING TO BE HELD ON APRIL 27, 2012

This proxy statement and the Company's 2011 AnRegbrt are also available electronically on outédsvebsite. You
may view these directly atvww.envisionreports.com/PPC

To access and review the materials made availddderenically:

1. Go towww.envisionreports.com/PPC
2. Enter the 1Aigit control number located on the proxy ¢
3. Click “View 2012 Stockholder Material.”

We encourage you to review all of the importanbinfation contained in the proxy materials beforgéngp
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OTHER BUSINESS

The Board of Directors is not aware of, and it @& anticipated that there will be presented atAneual Meeting, an
business other than the proposal regarding thei@beof the Directors, a stockholder advisory voteexecutive compensatior
stockholder advisory vote on the frequency of catidg the advisory voting to approve executive cengation and t
ratification of the appointment of KPMG LLP as oundependent registered public accounting firm dbscr above. If othi

matters properly come before the Annual Meeting, persons named on the accompanying proxy cardvet## the returne
proxies as the Board of Directors recommends.

By order of the Board of Directors,

/s/ William W. Lovette
WILLIAM W. LOVETTE
Greeley, Colorado President and

March 27, 2012 Chief Executive Officer
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pilgrims:

| MPORTANT ANNUAL MEETING INFORMATION |

Electronic Voting Instructions

You can vote by Intermet or telephone!

Available 24 hours a day, T days a week!

Instead of maiing your prody. you may choose one of te teo voling
methods outined below to voie your proxy.

VALIDATION DETAILS ARE LOCATED BELOW IN THE TITLE BAR.
Proxiss submitted by the Intsmet or telaphons must be recaied by
1200 a.m., Gendral Time, on April 2T, 2042
Vote by Internet
» Log on todhe Infemet and go o
» Follow #he sieps outlined on the secured weksite.
Vote by telephone
+ Cal tok free 1-800-832-WOTE {B883) withit the USA,
S temmitonies & Carada any fime on a iouch fone
ielephone. There is NO GHARGE to you for the oall

Uismg a black ik pen, mark your votes with an X as shosn n

this example. Please do not weite cutsde e designaled arsas X

» Folow the mstnactions provided by She recorded message.

Annual Meeting Proxy Card

IF Ol HAVE NOT VOTED V1A THE INTERNET OR TELEPHOMNE, FOLD AL ONG THE PERFORATION. DETACH AND RETURN THE BOTTOM PORTION IN THE ENCLOSED ENVELOPE.

ﬂ Proposals — The Board of Directors recommends a vote FOR all the nominees listed in Proposals 1 and 2, FOR Proposals

Jand 4.

- Election of JB5 Directors:

04 - Weskey Merdonga Batista
04 - Wiliam W. Loveite

D Mark hers to vote FOR all nominses

O

D Mark here to WITHHOLD vobs from atl nominess
2 Election of Equty Direchoes:

D Mark hers tovote FOR afl nominses

D Mark hers to WITHHOHLD vate from atl nominess
3. Advisory voi2 on execudive compensation.

4. Confirm selection of $e appoiniment of KPYIG LLP &<
nidependent registered puibhc acoounting fism for the
Compgany foe the f=caf year ending Decembser 30, 20H2

(02 - Joeskey Mendonga Batisia
05 - Marcus Virecius Pratin de Moraes: 06 - Wallim Cne De Vasconcellos Jior

I - Michaal L Cooper

03 - Dom Jackson

For All EXCEPT - To withhold 3 wote
for ome or mobe Rominess, mark e
Exx o the loft and the cormesponaing
rurmioared koxles) o the rght

ooOoooO

For All EXGEPT - Tio withhatd a voie
for one or mare rominees, mark he o o (i}

e T OO

For Against Abatain

ood
Oooad

3 Authorized Signatures — This section must be completed for your vote to be counted. — Date and Sign Below
Please sign exacly s rame|s) appears hereon. Joint owrers should each sign. When sarng a5 aliomey, sxecuion, administraior, comporate offcer, trusiee. quardian, or custodian, please gve Rl tie.

Diate {mmddiyyyy] — Please print date below.

Signature 1 — Please keep sgnatvre within the boo

Signature 2 — Plzase keep signature within te box

43







IF ¥OU HAVE NOT VOTED WIA THE INTERNET OR TELEPHONE, FOLD ALONG THE PERFORATION, DETACH AND RETURN THE BOTTOM PORTION IN THE ENCLOSED ENVELOPE.

Proxy — Pilgrim’s Pride Corporation

1770 Promontory Circle
Greeley, CO 80634

This Proxy is Solicited on Behalf of the Board of Directors.

The undersigned hereby appoints Wesley Mendonga Batista and Fabio Sandn, as proxies, each with the power fo appoint his substitute, and hereby authonzes
them and each of them 1o represent and to vote, as designated on the reverse side, all the shares of commen stock of Piignm's Pride Corporation held of record by
the undersigned on March 3, 2012, at the annual meefing of stockholders to be held on Friday, April 27, 2012, or any adjournment thereof.

UNLESS OTHERWISE SPECIFIED ON THIS PROXY. THE SHARES REPRESENTED BY THIS PROXY WILL BE VOTED “FOR” THE ELECTION OF
ALL NOMINEES FOR DIRECTORS LISTED IN PROPOSALS 1 AND 2 AND “FOR” PROPOSALS 3 AND 4. DISCRETION WILL BE USED WITH
RESPECT TO SUCH OTHER MATTERS AS MAY PROPERLY COME BEFORE THE MEETING OR ANY ADJOURNMENT THEREOF.

PLEASE EXECUTE THIS PROXY AND RETURN PROMPTLY IN THE ENCLOSED SELF-ADDRESSED STAMPED ENVELOPE.

(Continued and to be signed on reverse side )

Non-Voting ltems
Change of Address — Please print new address below.
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