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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 8-K

Current Report Pursuant to Section 13 or 15(d) oftie
Securities Exchange Act of 1934

Date of Report (Date of Earliest Event Reported): Nvember 17, 2014

Tyson Foods, Inc.

(Exact name of Registrant as specified in its chaet)

Delaware

(State of incorporation or organization)

001-14704

(Commission File Number)

71-0225165
(IRS Employer Identification No.)

2200 Don Tyson Parkway, Springdale, AR 72762-6999

(479) 290-4000
(Address, including zip code, and telephone numhehiding area code, of
Registrant’s principal executive offices)

Not applicable
(Former name, former address and former fiscal, yeapplicable)

Check the appropriate box below if the Form 8-lijlis intended to simultaneously satisfy the {liobligation of the registrant under any of
the following provisions gee General Instruction A.2. below):

Written communications pursuant to Rule 42f#ler the Securities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14arder the Exchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuaRtie 14d-2(b) under the Exchange Act (17 CFR 2402(®))
Pre-commencement communications pursuaRiule 13e-4(c) under the Exchange Act (17 CFR 2484(8))

[]
[]
[]
[]




Item 2.02. Results of Operations and Financial Conition

On November 17, 2014 , Tyson Foods, Inc. (the "Camg}) issued a press release announcing resutiseshtions for its fourth
quarter and 12 months ended September 27, 2014 prESs release is furnished herewith as Exhiblt 88d incorporated by reference
herein.

Limitation on Incor poration by Reference

In accordance with general instruction B.2 of F@&+, the information in Items 2.02 and 9.01 of theéport, including exhibits, is
furnished pursuant to Items 2.02 and 9.01 and sloalbe deemed “filed” for the purposes of Secii8rof the Securities Exchange Act of
1934, or otherwise subject to the liability of tisattion.

Iltem 9.01. Financial Statements and Exhibits

(d) Exhibit
Exhibit
Number Description
99.1 Press Release, dated November 17, 2014, acinguesults of operations of Tyson Foods, Incitfourth quarter and

12 months ended September 27, 2014
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Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréiport to be signed on its
behalf by the undersigned hereunto duly authorized.

TYSON FOODS, INC.

Date: November 17, 2014 By: /sl Dennis Leatherby

Name: Dennis Leatherby
Title: Executive Vice President and
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Tyson Foods, Inc.

TYSON DELIVERS ANOTHER EPS RECORD QUARTER AND FISCAL YEAR
AS FOURTH QUARTER ADJUSTED EARNINGS GROW 24%
GUIDES TO HIGHER EXPECTATIONS FOR CHICKEN AND PREPA RED FOODS

Springdale, Arkansas — November 17, 2014 Fyson Foods, Inc. (NYSE: TSN), today reported thitofving results:

(in millions, except per share data) Fourth Quarter 12 Months
2014 2013 2014 2013

Sales $ 10,108 $ 8,894 $ 37,58( $ 34,37
Operating Income 30¢€ 41€ 1,43(C 1,37t
Income from Continuing Operations 13€ 25¢ 85¢€ 84¢
Loss from Discontinued Operation, Net of Tax — — — (70
Net Income 13€ 25¢ 85€ 77€
Less: Net Income (Loss) Attributable to NonconirglInterests Q) 2 (8) —
Net Income Attributable to Tyson $ 137 $ 261 $ 864 $ 77€
Adjusted! Operating Income from Continuing Openadio $ 46 $ 41€ $ 164¢ $ 1,37
Net Income Per Share from Continuing OperationsiAitable to Tyson $ 0.3 $ 0.7¢ $ 2371 $ 2.31

Adjusted! Net Income Per Share from Continuing @pens Attributable to Tyson $ 087 $ 0.7¢C $ 294 % 2.2¢

Net Income Per Share Attributable to Tyson $ 0.3t $ 0.7C $ 2371 $ 2.1z
Adjusted! Net Income Per Share Attributable to Tyso $ 087 $ 0.7¢C $ 292 % 2.2z
1Adjusted operating income and adjusted EPS araieeg and reconciled to comparable GAAP measutieeaénd of this release

Fourth Quarter Highlights
* Record sales of $10.1 billion, an increase of 14%er fourth quarter of prior year
» Adjusted operating income increased 13% to $469 ntiibn over fourth quarter of prior year
* Reported EPS was $0.35; Adjusted EPS up 24% to $0.8ompared to EPS from continuing operations of $@0 in fourth
quarter of fiscal 2013
e Overall adjusted operating margin was 4.8%

Fiscal 2014 Highlights
« Record adjusted EPS from continuing operations inaased 30% to $2.94 compared to $2.26 of prior ye
* Record Sales of $37.6 bhillion, an increase of 9% ewprior year
* Record adjusted operating income of $1.65 billioran increase of 20% over prior yea
e Overall adjusted operating margin was 4.4%

“Two years ago, | told our team members, ‘The tuwnad is over; it's time to turn it onThey did and the proof is in our second year iova
of record sales and earnings,” said Donnie Smitsident and chief executive officer of Tyson Foods

“This is an exciting time as we integrate HillshBeands and Tyson Foods,” Smith said, “and | b&ithat when we look back on this merger
years from now, Wl see it as a watershed event. We're setting dighxpectations and anticipating more growth anceimsed profitability,
specifically in the Chicken and Prepared Foods sesn In the long-term, our Chicken segment shgatterate a 7-9% return on sales,
although we expect fiscal 2015 to be particulattgrgg with a return of more than 10%.

“Although it’s still early in the process, I'm plsed with the progress we’'ve made with the integratiVe've identified the synergy targets,
and now we're working to bring those dollars to bwgtom line. We're very confident we'll meet thepected synergy amounts of $225
million or more for fiscal '15 and more than $50@lion by the end of year three, and when we getehn fiscal 2017, we expect the
Prepared Foods segment to earn a 10-12% returales s

“Fiscal 2015 should be another great year andéady off to a strong start. We are projecting si#jd earnings for the year in the range of
$3.30-3.40 per share, and as we look ahead to ¥ 6ee continued success and growth.”




SEGMENT RESULTS (in millions)

Sales
(for the fourth quarter and 12 months ended September 27, 2014, and September 28, 2013)
Fourth Quarter 12 Months
Volume Avg. Price Volume Avg. Price

2014 2013 Change Change 2014 2013 Change Change
Chicken $ 2,78¢ $  2,84( 23% (4.0%|$ 11,11¢ $ 10,98t¢ 2.€% (2.9%
Beef 4,42¢ 3,74t (2.6% 21.5% 16,177 14,40( (0.9% 12.£%
Pork 1,627 1,402 (0.9% 16.E% 6,30¢ 5,40¢ 0.€% 15.7%
Prepared Foods 1,25¢ 881 25.5% 13.¢% 3,921 3,32: 10.4% 7.1%
International 361 328 7.2% 4.2% 1,381 1,32¢ 12.2% (7.0%
Other — (§0)] n/a n/e — 4€ n/e n/e
Intersegment Sales (359) (29¢) n/e n/e (1,329 (1,119 n/e n/e
Total $ 10,10t $ 8,89« 22% 11.2%($ 37,58( $ 34,37: 24% 6. %

Operating Income (Loss)
(for the fourth quarter and 12 months ended September 27, 2014, and September 28, 2013)
Fourth Quarter 12 Months
Operating Margin Operating Margin

2014 2013 2014 2013 2014 2013 2014 2013
Chicken $ 201 $ 21z 7.2% 7.5%|$ 88: ¢ 68% 7.S% 6.2 %
Beef 15z 162 3E% 4.2% 347 29¢ 2.1% 2.1%
Pork 99 68 6.1% 4.8 % 45k 332 7.2% 6.1%
Prepared Foods 47 16 (3.7% 1.8% (60) 101 (1.5% 3.C%
International (48) (37) (13.9% (11.5% (121 (37) (8.9% (2.9%
Other (52 (5) n/a n/e (74) — n/e n/e
Total $ 30€ $ 41€ 3.C% 47%($ 1,43C $ 1,37¢ 3.£% 4.C%

Note: During the second quarter of fiscal 2014 began reporting our International operation aspaisge segment, which was previot
included in our Chicken segment. The Internatiegegment includes our foreign operations relatediging and processing live chickens in
Brazil, China, India and Mexico. All periods pretshhave been reclassified to reflect this change.

Adjusted Segment Results (in millions)

Adjusted Operating Income (LosS)

(for the fourth quarter and 12 months ended September 27, 2014, and September 28, 2013)

Fourth Quarter 12 Months
Adjusted Operating Margin Adjusted Operating Margin
2014 2013 2014 2013 2014 2013 2014 2013

Chicken $ 20€ $ 21z 7.4% 7.5%|$ 88¢ $ 68% 8.C% 6.2 %
Beef 15z 162 3E% 4.2% 347 29¢ 2.1% 2.1%
Pork 99 68 6.1% 4.8% 45k 332 7.2% 6.1%
Prepared Foods 17 16 1.€% 1.8% 53 101 1.5% 3.L%
International (6) (37 1.7% (11.5% (79 (37 (5.1% (2.9%
Other — (5) n/a n/e (15) — n/e n/e
Total $ 46¢ $ 41¢€ 4.8 % 47%($ 1,64¢ $ 1,37¢ 4.4% 4.C%




Adjustments to Segments for the Fourth quarter andL2 months of fiscal 2014

Chicken adjusted operating income increasedsbmiflion for the fourth quarter and 12 months istél 2014 related to employee
severance costs.

Prepared Foods adjusted operating income inedelay $64 million and $113 million for the fourtharter and 12 months of fiscal 2014,
respectively. These increases relate to the fofigwaidjustments: Prepared Foods improvement plas,dd#lshire Brands post-closing
results, purchase price accounting adjustment®agding costs related to a legacy Hillshire Brapidsit fire.

International adjusted operating income incrddse$42 million for the fourth quarter and 12 ntonbf fiscal 2014 related to an
impairment charge to Brazil.

Other adjusted operating income increased byniiiibn and $59 million for the fourth quarter afi@ months of fiscal 2014,
respectively, related to Hillshire Brands acquigitand integration costs.

Adjusted operating income and adjusted operatinggimas presented as supplementary financial measents in the evaluation of «
business. We believe the presentation of adjuspmtating income and adjusted operating margin halpestors assess our finan
performance from period to period and enhance wtaleding of our financial performance; howeverpatfd operating income and adju:
operating margin may not be comparable to thosetlefr companies in our industry, which limits theefulness as comparative measi
Adjusted operating income and adjusted operatingyimare not measures required by or calculatextaordance with GAAP and should
be considered as substitutes for any measuresardial performance reported in accordance with BAlvestors should rely primarily
our GAAP results, and use non-GAAP financial measunly supplementally in making investment deaisio

Summary of Segment Results

Chicken- Sales volume grew as a result of stronger derfanchicken products and mix of rendered produtdssaAverage sales price
decreased as feed ingredient costs declined, ihadffset by mix changes. Operating income for therth quarter of fiscal 2014 was
negatively impacted by rapidly rising costs of agsmeat purchases. For the 12 months of fiscad 26derating income increased dut
higher sales volume and lower feed ingredient ¢psidially offset by decreased average sales pfeed costs decreased $140 million
and $600 million for the fourth quarter and 12 nisnof fiscal 2014, respectively.

Beef- Sales volume decreased due to a reduction irchttbe processed. Average sales price increasetbdower domestic availability
of beef products. Operating income decreased &fdhrth quarter of fiscal 2014 due to higher fattle costs and periods of reduced
consumption of beef products, which made it diffi¢a pass along increased input costs, as wdthasr sales volumes and increased
operating costs. For the 12 months of fiscal 2@p#&rating income increased due to improved operaltiexecution and maximizing our
revenues relative to the rising live cattle markptstially offset by increased operating costs.

Pork- Sales volume slightly decreased for the fourtartgr of fiscal 2014 as a result of balancing aypsy with consumption and
reduced exports. Sales volumes increased for tadt?hs of fiscal 2014 due to better domestic datfanour pork products. Average
sales price increased due to lower total hog seppivhich resulted in higher input costs. Operaitiegme increased as we maximized
our revenues relative to live hog markets, pastiattributable to operational and mix performance.

Prepared FoodsWe acquired and consolidated Hillshire Brand#\agust 28, 2014. Sales volume increased as a rafsiatiproved
demand for our Prepared Foods products and inctainesiumes as a result of the acquisition of Hille Brands. Average sales price
increased due to price increases associated vgttehinput costs along with better product mix vihicas positively impacted
incrementally by the acquisition of Hillshire Brand.egacy Prepared Foods operating income decreasadesult of higher raw material
and other input costs of approximately $50 millaord $210 million for the fourth quarter and 12 ninsnof fiscal 2014, respectively.
Because many of our sales contracts are formuledbasshorter-term in nature, we are typically dbleffset rising input costs through
pricing. However, there is a lag time for pricergases to take effect. Additionally, operating imeowas reduced by $64 million and
$113 million for the fourth quarter and 12 montlidigcal 2014, respectively, due to additional sas$sociated with the Prepared Foods
improvement plan, Hillshire Brands post-closingutess purchase price accounting adjustments andinggosts related to a legacy
Hillshire Brands plant fire.

International Sales volume increased as we grew our busings&razil and China. Average sales price incredsethe fourth quarter
of fiscal 2014 due to a more favorable pricing emwment in Mexico. Average sales price decreasethé12 months of fiscal 2014 due
to poor export market conditions in Brazil, supiphpalances associated with weak demand in Chinadests favorable pricing
environment in Mexico. Excluding the Brazil impagnt and other related costs of $42 million, opagaihcome in the fourth quarter v
more favorable due to better market conditions exMo. Operating income decreased in the 12 maoftfiscal 2014 due to poor
operational execution in Brazil, challenging margenditions in Brazil and China and additional sasturred as we grew our
International operation.




Outlook

In fiscal 2015, we expect overall domestic prot@iaduction (chicken, beef, pork and turkey) to @age approximately 1% from fiscal 2014
levels. Grain supplies are expected to increadisdal 2015, which should result in lower input tsoas well as decreased costs for cattle and
hog producers. The following is a summary outlomkdach of our segments, as well as an outloolatas scapital expenditures, net interest
expense, debt and liquidity, share repurchaseslizidknds for fiscal 2015. Unless otherwise notbd,related outlook includes the impact
related to the pending sale of our Brazil and Mexihicken production operations. Our accountingecyesults in a 53-week year in fiscal
2015 as compared to a 52-week year in fiscal 28&dordingly, the outlook is based on a 52-week year

e Chicken- Current USDA data shows U.S. chicken productioimt¢rease around 2-3% in fiscal 2015 compareéstaf 2014. Based
on current futures prices, we expect lower feedsciosfiscal 2015 compared to fiscal 2014 of apprately $350 million. Many of
our sales contracts are formula based or shonteritenature, but there may be a lag time for pdcanges to take effect. Due to the
relative value of chicken compared to other pratewme believe demand will increase 3-4% in fis€é#2 Over the past few years,
we have made significant investments in our Chidikesiness to drive a more stable and profitableatjpey margin. As a result of
this improvement as well as the Chicken segmeromger including our International operations, vasvrexpect the long-term
profitability of this business should be betwee8%- However, based on the strong demand forecdsamticipated favorable pricil
environment, we believe our near-term resultsifaral 2015 could exceed those expectations anthdeeal 0%.

» Beef— We expect to see a reduction of industry fedecattpplies of 4-5% in fiscal 2015 as comparedsiwaf 2014. Although we
generally expect adequate supplies in regions \eeabdg our plants, there may be periods of imbalahfed cattle supply and
demand. For fiscal 2015, we believe our Beef segmprofitability will be slightly below fiscal 201

» Pork— We expect industry hog supplies to increase at@48% in fiscal 2015 compared to fiscal 2014. fgral 2015, we believe
our Pork segment's operating margin will be imiismalized range of 6-8%.

» Prepared FoodsWe acquired and consolidated Hillshire Brand#\agust 28, 2014. We anticipate the Hillshire Braadguisition
will add $4 billion in revenues in fiscal 2015. Wepect to realize substantial synergies from combiour Prepared Foods business
with Hillshire Brands. Synergies are expected tmeg@rimarily from operational improvements, puréhgsand distribution. As we
execute our Prepared Foods strategy, we estimaiengiact of the Hillshire Brands synergies, alontipthe cost savings and the
production efficiencies associated with the presip@nnounced plant closures, will positively impaor Prepared Foods segment
by more than $225 million in fiscal 2015, and mthran $500 million by the third full year of owneiighAs we continue to integrate
these businesses and deliver the first year syemrtfie near-term results for fiscal 2015 are ergeto be above the top end of our
prior range of 6% despite a projected increasainmaterial costs. However, as a result of the awgments we have made in our
Prepared Foods business, our acquisition of HiksBrands and the significant synergies we exmerdlize over the next few yes
we believe the long-term profitability of this boess should be between 10-12%.

» International- We expect to complete the sale of our Brazil kdricproduction operation in the first quarter stél 2015. The sale
of our Mexico chicken production operation is perngihe necessary government approvals and is eegaxtlose in the first half
fiscal 2015. As a result, we expect our Internalamvenues in fiscal 2015 to decrease by apprdrimn&650-700 million as
compared to fiscal 2014. Excluding any gain assediavith the sale of the Brazil and Mexico openagiowe expect the International
segment's adjusted operating loss to improve byoappately $30 million in fiscal 2015.

» Sales- We expect fiscal 2015 sales to approximate $4hiths we integrate Hillshire Brands and contiraexecute our strategy
accelerating growth in domestic value-added chidatas and Prepared Food sales.

« Capital Expenditures We expect fiscal 2015 capital expenditures to lr@pmately $900 millior

* Net Interest Expens— We expect fiscal 2015 net interest expense to pecapnately $285 millior

» Debt and Liguidity- We expect total liquidity, which was $1.6 billiah September 27, 2014 , to be above our goal intaia
liquidity in excess of $1.2 billion.

» Share Repurchased/Ne currently do not plan to repurchase sharesr ¢itan to fund obligations under equity compesati
programs.

» Dividends- On November 13, 2014, the Board of Directorsénsed the quarterly dividend previously declareduiyn 30, 2014, to
$0.10 per share on our Class A common stock ar@®$ger share on our Class B common stock. Theasedkquarterly dividend is
payable on December 15, 2014, to shareholdersofdet the close of business on December 1, ZlHielBoard also declared a
quarterly dividend of $0.10 per share on our ClRRs®mmon stock and $0.09 per share on our ClagmBon stock, payable on
March 13, 2015, to shareholders of record at theecbf business on February 27, 2015.




TYSON FOODS, INC.
CONSOLIDATED CONDENSED STATEMENTS OF INCOME
(In millions, except per share data)

Sales
Cost of Sales
Gross Profit

Selling, General and Administrative
Operating Income
Other (Income) Expense:
Interest income
Interest expense
Other, net
Total Other (Income) Expense
Income from Continuing Operations before Incomeekax
Income Tax Expense
Income from Continuing Operations
Loss from Discontinued Operation, Net of Tax
Net Income
Less: Net Income (Loss) Attributable to NonconinglIinterests
Net Income Attributable to Tyson
Amounts attributable to Tyson:
Net Income from Continuing Operations
Net Loss from Discontinued Operation
Net Income Attributable to Tyson
Weighted Average Shares Outstanding:
Class A Basic
Class B Basic
Diluted

Net Income Per Share from Continuing OperationsifAitable to Tyson:

Class A Basic
Class B Basic
Diluted

Net Loss Per Share from Discontinued Operationitittable to Tyson:

Class A Basic
Class B Basic
Diluted
Net Income Per Share Attributable to Tyson:
Class A Basic
Class B Basic
Diluted
Dividends Declared Per Share:
Class A
Class B

Sales Growth
Margins: (Percent of Sales)
Gross Profit

(Unaudited)
Three Months Ended 12 Months Ended
September 27, September 28, September 27, September 28,
2014 2013 2014 2013
$ 10,108 $ 8,89« % 37,58 $ 34,37
9,39: 8,22t 34,89: 32,01¢
71z 66< 2,68t 2,35¢
40€ 252 1,25¢ 98¢
30¢€ 41€ 1,43( 1,37¢
1) 2 (7 )
54 36 132 14E
35 Q) 53 (20
88 33 17¢ 11¢
21¢ 382 1,252 1,257
82 124 39€ 40¢
13€ 25¢ 85€ 84¢
— — — (70)
13€ 25¢ 85€ 77€
1) (2 (8 —
$ 137 $ 261 % 864 % 77¢
137 261 864 84¢
— — — (70)
$ 137 $ 261 $ 864 $ 77€
31< 277 284 282
70 70 7C 70
391 37C 364 367
$ 037 $ 077 $ 248 $ 2.4¢€
$ 03z $ 0.7¢ $ 22¢ $ 2.2z
$ 03 $ 0.7C $ 2371  $ 2.31
$ — 3 — 3 — 8 (0.20
$ — 3 — 3 — 3 (0.1¢)
$ —  $ — — 3 (0.19
$ 037 $ 077 $ 248 $ 2.2¢
$ 03z $ 0.7¢ $ 22¢ $ 2.04
$ 03 $ 0.7C $ 2371  $ 2.12
$ 0.07t % 0.05C $ 032t % 0.31(
$ 0.06¢ % 0.04t % 029« % 0.27¢
13.6% 9.2%
7.C% 7.5% 7.1% 6.5%



Operating Income 3.C% 4. 7% 3.8% 4.C%
Income from Continuing Operations 1.2% 2.% 2.2% 2.5%
Effective Tax Rate for Continuing Operations 37.5% 32.5% 31.% 32.%




TYSON FOODS, INC.
CONSOLIDATED CONDENSED BALANCE SHEETS

(In millions)
(Unaudited)
September 27, 2014  September 28, 2013

Assets
Current Assets:

Cash and cash equivalents $ 43¢ $ 1,14¢

Accounts receivable, net 1,684 1,497

Inventories 3,27¢ 2,811

Other current assets 37¢ 14k

Assets held for sale 44¢ —
Total Current Assets 6,221 5,60¢
Net Property, Plant and Equipment 5,13( 4,05z
Goodwill 6,70¢€ 1,902
Intangible Assets 5,27¢ 13¢
Other Assets 623 48C
Total Assets $ 23,95¢ $ 12,17:
Liabilities and Shareholders’ Equity
Current Liabilities:

Current debt $ 64z $ 518

Accounts payable 1,80¢ 1,35¢

Other current liabilities 1,207 1,13¢

Liabilities held for sale 141 —
Total Current Liabilities 3,791 3,01(
Long-Term Debt 7,53¢ 1,89t
Deferred Income Taxes 2,45( 47¢
Other Liabilities 1,27( 56C
Total Tyson Shareholders’ Equity 8,89( 6,201
Noncontrolling Interests 14 32
Total Shareholders’ Equity 8,90¢ 6,23:
Total Liabilities and Shareholders’ Equity $ 23,95t § 12,17:




TYSON FOODS, INC.
CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS

(In millions)
(Unaudited)
12 Months Ended
September 27, 2014  September 28, 2013

Cash Flows From Operating Activities:

Net income $ 85€ $ T7¢E

Depreciation and amortization 53C 51¢

Deferred income taxes (10%) (12

Convertible debt discount (92 —

Other, net 13¢ 10C

Net changes in other working capital (149 (72)
Cash Provided by Operating Activities 1,17¢ 1,31«
Cash Flows From Investing Activities:

Additions to property, plant and equipment (632 (55¢)

Purchases of marketable securities (18) (13%)

Proceeds from sale of marketable securities 33 117

Acquisitions, net of cash acquired (8,199 (10€)

Other, net 10 39
Cash Used for Investing Activities (8,800 (643%)
Cash Flows From Financing Activities:

Payments on debt (639) (92)

Proceeds from issuance of long-term debt 5,57¢ 68

Proceeds from issuance of debt component of tameitpliity units 20t —

Proceeds from issuance of common stock, net chmssicosts 873 —

Net proceeds from issuance of equity componerdargfible equity units 1,25¢ —

Purchases of Tyson Class A common stock (295) (614)

Dividends (104) (104)

Stock options exercised 67 122

Other, net (23 18
Cash Provided by (Used for) Financing Activities 6,91¢ (600)
Effect of Exchange Rate Changes on Cash — 3
Increase (Decrease) in Cash and Cash Equivalents (707) 74
Cash and Cash Equivalents at Beginning of Year 1,14 1,071
Cash and Cash Equivalents at End of Period $ 43t $ 1,14¢




TYSON FOODS, INC.
EBITDA Reconciliations

(In millions)
(Unaudited)
12 Months Ended
September 27, 2014 September 28, 2013

Net income $ 85€ $ T7¢E
Less: Interest income @) @)
Add: Interest expense 132 14&
Add: Income tax expense (a) 39¢€ 411
Add: Depreciation 494 474
Add: Amortization (b) 26 17
EBITDA $ 1,897 1,81¢
Total gross debt $ 8,17¢ % 2,40¢
Less: Cash and cash equivalents (43¢) (1,145
Less: Short-term investments Q) Q)
Total net debt $ 7,73¢ % 1,262
Ratio Calculations:
Gross debt/EBITDA 4.3x 1.3x
Net debt/EBITDA 4.1x 0.7x

(a) Includes income tax expense of discontinued opar.
(b) Excludes the amortization of debt discountemge of $10 million and $28 million for the 12 miwsended September 27, 2014 , and
September 28, 2013, respectively, as it is induddnterest expense.

EBITDA represents net income, net of interest, medax and depreciation and amortization. Net tteEBITDA represents the ratio of our
debt, net of cash and short-term investments, td BB. EBITDA and net debt to EBITDA are presentedsaipplemental financial
measurements in the evaluation of our businesshé&lieve the presentation of these financial measuedps investors to assess our operating
performance from period to period, including oulligbto generate earnings sufficient to service dabt, and enhances understanding of our
financial performance and highlights operationahtts. These measures are widely used by investdrsating agencies in the valuation,
comparison, rating and investment recommendatibosrapanies; however, the measurements of EBITDd\rat debt to EBITDA may not
be comparable to those of other companies, whighditheir usefulness as comparative measures. EB8End net debt to EBITDA are not
measures required by or calculated in accordanttegenerally accepted accounting principles (GAAR) should not be considered as
substitutes for net income or any other measufmaficial performance reported in accordance wiAB or as a measure of operating cash
flow or liquidity. EBITDA is a useful tool for asssing, but is not a reliable indicator of, our @pilo generate cash to service our debt
obligations because certain of the items adde@tincome to determine EBITDA involve outlays ofbaAs a result, actual cash availabl
service our debt obligations will be different fraBITDA. Investors should rely primarily on our GRAesults, and use n@dBAAP financia
measures only supplementally, in making investndentsions.




TYSON FOODS, INC.
EPS Reconciliations

(In millions, except per share data)

(Unaudited)

Fourth Quarter

12 Months Ended

Impact Impact
Net Net
Pre-Tax Income 2014 2013 Pre-Tax Income 2014 2013
Reported net income from continuing operations per
share attributable to Tyson $ 03 $ 0.7¢C $ 237 $ 231
Add: Brazil impairment/ Mexico undistributed eargin
tax $ 42 $ 57 0.1€ — ¢ 42 57 0.1€ —
Add: Hillshire Brands acquisition, integration acmkts
associated with our Prepared Foods improvement ple$  11€ $ 84 0.24 — $ 197 133 0.37 —
Add: Hillshire Brands post-closing results, purahasice
accounting an@ngoing costs related to a legacy
Hillshire Brands plant fire $ 4c $ 25 0.07 — % 4C 25 0.07 —
Add: Hillshire Brands acquisition financing increnta!
interest costs and share dilution $ 27 $ 18 0.0¢ — % 27 18 0.12 —
Less: Unrecognized tax benefit $ — % (12 (0.09 — % — (52 (0.1%) —
Less: Currency translation adjustment gain $ — $ — = — $ 19 — — (0.0%)
Adjusted net income from continuing operations giere _
attributable to Tyson $ 087 $ 0.7 $ 294 $ 2.2¢
Fourth Quarter 12 Months Ended
Impact Impact
Net Net
Pre-Tax Income 2014 2013 Pre-Tax Income 2014 2013
Reported net income per share attributable to Tyson $ 03 $ 0.7¢C $ 237 $ 21¢
Add: Brazil impairment/ Mexico undistributed eargi
tax $ 42 $ 57 0.1€ — ¢ 42 57 0.1€ —
Add: Hillshire Brands acquisition, integration acmkts
associated with our Prepared Foods improvement ple$  11€ $ 84 0.24 — $ 197 133 0.37 —
Add: Hillshire Brands post-closing results, purahasice
accounting an@ngoing costs related to a legacy
Hillshire Brands plant fire $ 4c $ 25 0.07 — % 4C 25 0.07 —
Add: Hillshire Brands acquisition financing increnta!
interest costs and share dilution $ 27 $ 18 0.0¢ — 3 27 18 0.12 —
Less: Unrecognized tax benefit $ — % (12 (0.09 — % — (52 (0.1%) —
Less: Currency translation adjustment gain $ — $ — — — % 19 — — (0.0%)

AAA: lmanAaivimnAant Af nA AArAa Ancata in Chiv [



Adjusted net income per share attributable to Tyson $ 087 $ 0.7¢ $ 294 § 2.2
Note: All fourth quarter 2014 and fiscal 2014 adljusnts utilized weighted average share outstanafi3$6 million.

Adjusted net income per share attributable to Tyswoljusted EPS) and adjusted net income from ceimgnoperations per share attributable
to Tyson (adjusted continuing EPS) are presentedigslementary financial measurements in the etialuaf our business. We believe the
presentation of adjusted EPS and adjusted congriti?S helps investors to assess our financial pediace from period to period and
enhances understanding of our financial performamoeever, adjusted EPS and adjusted continuingré®@gsnot be comparable to those of
other companies in our industry, which limits tteefulness as comparative measures. Adjusted EP&dusted continuing EPS are not
measures required by or calculated in accordante®AAP and should not be considered as substifateany measure of financial
performance reported in accordance with GAAP. Itorssshould rely primarily on our GAAP results, arse non-GAAP financial measures
only supplementally, in making investment decisions




TYSON FOODS, INC.
Operating Income Reconciliation

Reported operating income from continuing operation
Add: Brazil impairment

Add: Hillshire Brands acquisition, integration atwsts
associated with our Prepared Foods improvement plan

Add: Hillshire Brands post-closing results, purahasice
accounting and ongoing costs related to a legalighitie
Brands plant fire

Adjusted operating income from continuing operation

(In millions)

(Unaudited)

Fourth Quarter

12 Months Ended

2014 2013 2014 2013
$ 30€ $ 41€¢ $ 1,43C $ 1,37¢
42 — 42 —
81 — 137 —
40 — 40 _
$ 46 $ 41€¢ $ 1,64¢ $ 1,37¢

Adjusted operating income from continuing operatignpresented as supplementary financial measutsrirethe evaluation of our busine
We believe the presentation of adjusted operatiogme helps investors assess our financial perfocenfom period to period and enha
understanding of our financial performance; howe®eljusted operating income may not be comparabtedse of other companies in
industry, which limits the usefulness as compaeativeasures. Adjusted operating income is not a uneagquired by or calculated
accordance with GAAP and should not be considesed substitute for any measures of finanpedformance reported in accordance
GAAP. Investors should rely primarily on our GAARSsults, and use ndBAAP financial measures only supplementally in mg

investment decisions.
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Tyson Foods, Inc., with headquarters in Springdatkansas, is one of the world's largest produoéhicken, beef, pork and prepared foods
that include leading brands such as Tyson®, Jimmgri®, Hillshire Farm®, Sara Lee® frozen bakery,| Balrk®, Wright®, Aidells® and
State Fair®. The company was founded in 1935 by WhTyson, whose family has continued to leadhihginess with his son, Don Tyson,
guiding the company for many years and grandsdm 8b Tyson, serving as the current chairman obtberd of directors. Tyson Foods
provides a wide variety of protein-based and pregémods products and is the recognized markeeteadhe retail and foodservice markets
it serves, supplying customers throughout the drgates and approximately 130 countries. It hascegmately 124,000 Team Members
employed at more than 400 facilities and officethim United States and around the world. ThrougCdre Values, Code of Conduct and
Team Member Bill of Rights, Tyson Foods strivegperate with integrity and trust and is committeaiteating value for its shareholders,
customers and Team Members. The company alsostovee faith-friendly, provide a safe work envimoent and serve as stewards of the
animals, land and environment entrusted to it.

A conference call to discuss the Company's findmewults will be held at 9 a.m. Eastern Mondayy&ber 17, 2014 . To listen live via
telephone, call 888-455-8283. International caltbat 210-839-8865. The pass code "Tyson Foodd"heirequired to join the call. If you are
unable to listen to the live webcast, it will belsived for one year at http://ir.tyson.com. A tdlepe replay will be available through
December 19, 2014 at 888-296-6948. Internatioritdrsamay access the replay at 203-369-3028. Thlaygasscode is 6519. The live
webcast, as well as the replay, will be availalléh® Internet at http://ir.tyson.com. Financidbmmation, such as this news release, as well
as other supplemental data, can be accessed feo@atimpany's web site at http://ir.tyson.com.

To download TSN's free investor relations app, \io€fers access to SEC filings, news releasessdrgts, webcasts and presentations,
please visit thépp Storefor iPhone and iPad @oogle Playfor Android mobile devices.

Forward-Looking Statements

C ertain information contained in the press releaag oonstitute forward-looking statements, suchta®&ments relating to expected
performance, and including, but not limited totahaents appearing in the “Outlook” section. These/érd-looking statements are subject to
a number of factors and uncertainties which coalagse our actual results and experiences to difedemnally from the anticipated results and
expectations expressed in such forward-lookingestahts. We wish to caution readers not to placeeneliance on any forward-looking
statements, which speak only as of the date maaheng the factors that may cause actual result®gpériences to differ from anticipated
results and expectations expressed in such forleatdng statements are the following: (i) the effef; or changes in, general economic
conditions; (ii) fluctuations in the cost and awility of inputs and raw materials, such as liagtle, live swine, feed grains (including corn
and soybean meal) and energy; (iii) market conulitifor finished products, including competitionffr@ther global and domestic food
processors, supply and pricing of competing praglaod alternative proteins and demand for alteragioteins; (iv) successful
rationalization of existing facilities and operatiefficiencies of the facilities; (v) risks assdei with our commodity purchasing activities;
(vi) access to foreign markets together with foneggonomic conditions, including currency fluctoas, import/export restrictions and fore
politics; (vii) outbreak of a livestock diseasedBlas avian influenza (Al) or bovine spongiform epltalopathy (BSE)), which could have an
adverse effect on livestock we own, the availapiit livestock we purchase, consumer perceptioteofain protein products or our ability to
access certain domestic and foreign markets; @hignges in availability and relative costs of laéd contract growers and our ability to
maintain good relationships with employees, labdons, contract growers and independent produaersding us livestock; (ix) issues
related to food safety, including costs resultirapf product recalls, regulatory compliance and ratgted claims or litigation; (x) changes in
consumer preference and diets and our abilitydatifly and react to consumer trends; (xi) significanarketing plan changes by large
customers or loss of one or more large customeiis averse results from litigation; (xiii) impacbn our operations caused by factors and
forces beyond our control, such as natural dissistiee, bioterrorism, pandemic or extreme weatfwy) risks associated with leverage,
including cost increases due to rising interegsatr changes in debt ratings or outlook; (xv) ciianpe with and changes to regulations and
laws (both domestic and foreign), including chanigesccounting standards, tax laws, environmeatat| agricultural laws and occupational,
health and safety laws; (xvi) our ability to maKieetive acquisitions or joint ventures and suctidisintegrate newly acquired businesses
into existing operations; (xvii) failures or seayrbreaches of our information technology systefxwsji) effectiveness of advertising and
marketing programs; and (xix) those factors listader Item 1A. “Risk Factors” included in our Anh&eport filed on Form 10-K for the
period ended September 27, 2014 .

Media Contact: Gary Mickelson, 479-290-6111
Investor Contact: Jon Kathol, 479-290-4235
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