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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): dly 28, 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 July 28, 2014 , Tyson Foods, Inc. (the "Compgaigsued a press release announcing its unauaisedts of operations for its
third quarter ended June 28, 2014 . The pressselsgurnished herewith as Exhibit 99.1 and inocaed by reference herein.

Limitation on Incor poration by Reference

In accordance with general instruction B.2 of F@+K, the information in Items 2.02 and 9.01 of théport, including Exhibit 99.1,
is furnished pursuant to Items 2.02 and 9.01 aall sbt be deemed “filed” for the purposes of Smtti8 of the Securities Exchange Act of
1934, or otherwise subject to the liability of tisattion.

Item 8.01. Other Events.
The Company is disclosing under Item 8.01 of thisrént Report the information set forth below.

Environmental Matter

On June 17, 2014, the Missouri attorney genered fd civil lawsuit against the Company concerningnaident that occurred in Mi
2014 in which some feed supplement was dischamgaad the Company’s plant in Monett, Missouri, to @iéy of Monett's wastewater
treatment plant allegedly leading to a fish killaocal stream and odor issues around the pléatt [Bwsuit alleges six violations stemming
from the incident, and seeks penalties againsCtrapany, compensation for damage to the streanteamibursement for the State of
Missouri’s costs in investigating the matter. Th&LEnvironmental Protection Agency has also indid#o the Company that it has begun a
criminal investigation into the incident. If the @pany becomes subject to criminal charges, it nreagubject to a fine and other relief, as\
as government contract suspension and debarmemCdmpany is cooperating with the Environmentatéution Agency but cannot predict
the outcome of its investigation at this timesliiso possible that other regulatory agenciesaoaymence investigations and allege
additional violations. Finally, the Company mayduject to claims from the City of Monett for cangpit to violate various municipal
regulations and for damages to the City’s treatrsgatem.

The Company anticipates disclosing the substantgedhformation set forth in the immediately préiog paragraph in its Quarterly
Report on Form 10-Q for the quarterly period endienke 28, 2014 (the “10-Q"). This disclosure is ldase information available to the
Company as of July 28, 2014, and the disclosuranff) included in the 10-Q will reflect the infortizn available to the Company as of the
date the Company finalizes the 10-Q.

Plan to Improve Prepared Foods Business

On July 25, 2014, the Company announced that, d®fpangoing efforts to improve the performancetsfprepared foods business,
it plans to discontinue operations at three faeglitThe closings will enable the Company to useenod the available production capacity at
some of its other prepared foods plants.

The Company’s Cherokee, lowa, plant will close effee September 27, while the CompanBuffalo, New York, and Santa Tere
New Mexico, plants are expected to cease operationsg the first half of calendar 2015. The damisivill affect approximately 950 peop
including 450 at Cherokee, 300 at Buffalo and 208amta Teresa.

The planned closures are due to a combinationaddfs including changing product needs, the aghe{herokee facility and
prohibitive cost of its renovation and the distanE¢he Buffalo and Santa Teresa plants from treeir material supply in the Midwest. In
addition, the closings will allow the Company tafskome of the production and equipment to othesre cost-efficient Company locations.

Affected workers will be encouraged to apply foenmgs within the Company and also will be invitedob fairs the Company
plans to host. In addition, the Company intendsdok with state officials to ensure the employessiaformed about unemployment benefits
and any potential re-training opportunities.




All three plants have been part of the Companyes@01, when the company acquired IBP, inc. Thad@ee plant, which the
Company leases, was originally built in 1955 as@ $laughter plant. It currently makes deli melagsns, bacon and hot dogs. The Buffalo
facility produces hot dogs, sausage and hamgsttdpened in 1969 and operated as Russer Foaiti$ 299, when it was acquired by IBP.
Santa Teresa makes a variety of cooked produdtgdimg dinner meats, diced ham and roast beef fatikty was built by John’s Brothers
and opened in the spring of 1982. It became paBBfin 1994.

Sale of Mexico and Brazl Poultry Businesses

On July 28, 2014, the Company announced that irbached a definitive agreement to sell its polwrginesses in Mexico and
Brazil to JBS SA. The transaction is valued at $8iflion (U.S.) and will be paid in cash. The trangon is pending the necessary
government approvals in Mexico and Brazil and igezted to be completed by the end of the 2014 daleyear. The sale includes $400
million for Tyson de México and $175 million for $gn do Brasil. The Company has had a presence xichéor 20 years and has owned
poultry operations in Brazil since 2008. The ComparTyson de México and Tyson do Brasil poultry uggserate combined annual sale
approximately $1 billion.

Tyson Foods’ Mexican business will be acquired digtoPilgrim’s Pride, whose majority owner is JBSAJSoldings, Inc., a
wholly owned subsidiary of JBS SA. The Braziliarsiness is to be acquired through JBS Foods, aldwo#ly owned subsidiary of JBS SA.

The Mexican business, known as Tyson de Méxica vertically integrated poultry business based@m®&z Palacio in North
Central México. It has three plants and employsentiban 5,400 team members in its plants, officelssawen distribution centers.

The acquisition of Tyson’s Brazil operations, knoasmTyson do Brasil, involves three fully integchproduction plants, two in
Santa Catarina and one in the state of ParananTds®rasil employs 5,000 team members.

Tyson Foods will continue to serve customers in id@xThe company will supply them with U.S.-proddezhicken as well as
chicken produced in Mexico, in part through a cokaaing arrangement with Pilgrim’s Pride.

Tyson Foods’ intends to remain focused on growiagoultry operations in Asia, which include thpeiltry plants in China and
majority ownership of two poultry plants in Indi@ombined, these Asian operations employ approximnat800 people.




Preliminary Results of Operations for the Quarterly Period Ended June 28, 2014

On July 28, 2014 , the Company issued a pressselegorting the following preliminary results:

(in millions, except per share data) Third Quarter Nine Months
2014 2013 2014 2013

Sales $ 9,68: $ 8,731 $ 2747t $ 25,48(
Operating Income 351 41¢ 1,12¢ 95¢
Income from Continuing Operations 25¢ 24¢ 72C 58¢
Loss from Discontinued Operation, Net of Tax — (4) — (70
Net Income 25€ 24~ 72C 51¢
Less: Net Income (Loss) Attributable to Noncontrmlinterests 2 4 (7 2
Net Income Attributable to Tyson $ 26C $ 24¢ % 727 % 517
Adjusted! Operating Income from Continuing Opernadio $ 407 $ 41¢  $ 1,180 $ 95¢
Net Income Per Share from Continuing OperationsiAitable to Tyson $ 0.7¢ $ 0.6¢ $ 2.0t $ 1.61
Adjusted! Net Income Per Share from Continuing @pens Attributable to Tyson $ 0.7t $ 0.6 $ 207 $ 1.5¢€
Net Income Per Share Attributable to Tyson $ 0.7z $ 0.6¢ $ 20 $ 1.42
Adjusted! Net Income Per Share Attributable to Tiyso $ 0.7t $ 0.6¢ $ 207 $ 1.52

1Adjusted operating income and adjusted EPS isaegall and reconciled to comparable GAAP measumbel

Third Quarter Highlights

* Reported EPS was $0.73; Adjusted EPS up 9% to $0.€6mpared to EPS from continuing operations of $0%in third quarter

of fiscal 2013

* Quarterly sales up to $9.7 billion resulting in 11%increase over third quarter of fiscal 201

« Adjusted operating margin was 4.2%

« Acquisition of the Hillshire Brands on track for closing in fourth quarter of fiscal 201¢




Segment Performance Review (in millions)

Sales
(for the third quarter and nine months ended June 28, 2014, and June 29, 2013)
Third Quarter Nine Months
Volume Avg. Price Volume Avg. Price

2014 2013 Change Change 2014 2013 Change Change
Chicken $ 2,82¢ $ 2,82 1.2% (1.0%($ 8,321 $  8,14¢ 2. 7% (0.5)%
Beef 4,18¢ 3,72: (0.9% 13.5% 11,74¢ 10,65¢ 0.4% 9.8%
Pork 1,76¢€ 1,332 5.C% 26.2% 4,671 4,00¢ 1.1% 15.4%
Prepared Foods 901 797 4.C% 8.7% 2,66¢ 2,441 5.2% 4.C%
International 36& 343 17.2% (9.2)% 1,02( 1,001 14.(% (10.6%
Other — — n/e n/e — 47 n/e n/e
Intersegment Sales (36¢) (284) n/e n/e (96€) (81¢) n/e n/e
Total $ 9,68: $ 8,731 22% 8E%W[$ 2747t $ 25,48( 2.5% 5.4%

Operating Income (Loss)
(for the third quarter and nine months ended June 28, 2014, and June 29, 2013)
Third Quarter Nine Months
Operating Margin Operating Margin

2014 2013 2014 2013 2014 2013 2014 2013
Chicken $ 19t $ 21t 6. % 7.€%|$ 68z $ 471 8.2% 5.8%
Beef 101 114 2.4% 3.1% 194 134 1.7% 1.2%
Pork 12¢ 67 7.2% 5.(% 35€ 264 7.€% 6.€%
Prepared Foods (50 24 (5.9% 3.(% (13 85 (0.5% 3.5%
International (15) 5 (4.)% 1.5% (73 (7.2% —%
Other (8) (6) n/e n/e (22 5 n/a n/e
Total $ 351 $ 41¢ 3.€% 4.8% |$ 1,12¢ $ 95¢ 4.1% 3.8%

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.

Third quarter and nine months of fiscal 2014

»  Operating income was reduced by $49 million inPnepared Foods segment for impairments relateuetolbsure of three plar
» Operating income was reduced by $7 million in Ofieetthird party transaction fees incurred as péthe Hillshire Brands acquisitic

» Chicken- Sales volumes for the third quarter and nine mm®of fiscal 2014 grew as a result of stronger dehfar chicken products and
mix of rendered product sales. Average sales piéceeased as feed ingredient costs declined, padféset by mix changes. Operating
income for the third quarter of fiscal 2014 wasategly impacted by rapidly rising costs of outsideat purchases as well as operational
disruptions at two of our facilities. For the nimenths of fiscal 2014, operating income increasesltd higher sales volume and lower

feed ingredient costs, partially offset by decreasmeerage sales price. Feed costs decreased $li2® mnd $460 million for the third
guarter and nine months of fiscal 2014, respegtivel

» Beef- Sales volumes decreased for the third quarteiso&fi2014 due to a reduction in live cattle proedssiowever, sales volumes w
up for the nine months of fiscal 2014 due to battanestic demand for our beef products, partidiiyed by reduced exports. Average

sales price increased due to lower domestic avhiyabf fed cattle supplies, which additionallyaire up livestock costs. Operating

income decreased for the third quarter of fiscdl2@ue to higher fed cattle costs and periodsaiiced demand for beef products, which
made it difficult to pass along increased inputtgoas well as lower sales volumes and increaserhtipg costs. For the nine months of

fiscal 2014, operating income increased due to avgul operational execution and maximizing our reresrelative to the rising live
cattle markets, partially offset by increased ofiegacosts.




e Pork- Sales volumes increased as a result of betteesgiticrdemand for our pork products. Average salieg ncreased due to lower
total hog supplies, which additionally resultechigher input costs. Operating income increasedeamaximized our revenues relative to
live hog markets, partially attributable to opesatil and mix performance.

e Prepared FoodsSales volumes increased as a result of improeethdd for our prepared foods products and increahgatumes from
the purchase of three businesses. Average satesipcreased due to better product mix and priceeases associated with higher input
costs. Operating income decreased as a resuljloéhraw material and other input costs of appraxaty $95 million and $160 million
for the third quarter and nine months of fiscal 20espectively, and additional costs incurred asrwested in our growth platforms.
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, in the thitgacter of fiscal 2014, we incurred a $49
million impairment charge related to the plannesbsate of three plants, which are expected to cepsetion by mid-fiscal 2015.

e International Sales volumes increased as we grew our busingsBeazil and China. Average sales price decredsedo poor export
market conditions in Brazil, supply imbalances agsted with weak demand in China and a less favenaticing environment in Mexic
Operating income decreased due to poor operatexeaiution in Brazil, challenging market condition®8razil and China and additional
costs incurred as we grew our International opemnati




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

(Unaudited)

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 IncomeeBax
Income Tax Expense
Income from Continuing Operations
Loss from Discontinued Operation, Net of Tax
Net Income
Less: Net Income (Loss) Attributable to NoncontnglIinterests
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

Three Months Ended

Nine Months Ended

June 28, 2014

June 29, 2013

June 28, 2014

June 29, 2013

Net Income Per Share from Continuing Operationsittable to Tyson:

Class A Basic
Class B Basic
Diluted

Net Loss Per Share from Discontinued OperationilAttable 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
Operating Income

InArnrma fram MAantiniiina NMnAarvatiag

$ 9,68: $ 8731 $ 2747 $ 2548
9,04¢ 8,04¢ 25,50: 23,79:
637 682 1,97¢ 1,68¢
28¢ 26¢ 84¢ 73(
351 41¢ 1,12¢ 95¢
€y @ ©) ©)
25 36 78 10¢
17 — 18 (19
41 34 9C 85
31¢ 38¢ 1,03 874
52 13€ 314 28¢
25¢ 24¢ 72C 58¢
— @ — (79
25¢ 24¢ 72C 51¢
¢ @ ) 2
$ 26 $ 24¢  $ 721 $ 517
26( 253 727 587
— (4) — Q)
$ 260 $ 24¢ 8 721 $ 517
28( 28¢ 27¢ 284
70 70 7C 70
35€ 36¢ 35¢ 36€
$ 078  $ 0.7¢  $ 218 $ 1.6¢
$ 0.6¢ $ 0.6 $ 194 8 1.5
$ 0.7¢  $ 0.6¢ $ 208 $ 1.61
$ — 8 (.01 $ — 8 (0.20)
$ — 8 007 $ — 8 (0.1%)
$ — 8 (.01 $ — S (0.19)
$ 0.7t $ 07z $ 218 $ 1.4¢
$ 0.6¢ $ 0.6¢ $ 194 8 1.3
$ 0.7¢  $ 0.6¢ $ 208 $ 1.4z
$ 0.07: $ 0.05( $ 0.25¢ $ 0.26¢
$ 0.06t $ 0.04: $ 0.22¢ $ 0.23¢
10.%% 7.8%

6.6% 7.8% 7.2% 6.6%

3.6% 4.8% 4.1% 3.8%

2 0L 2 004 2 oL 2 204



Effective Tax Rate for Continuing Operations 16.8% 35.4% 30.4% 32.6%




TYSON FOODS, INC.

CONSOLIDATED CONDENSED BALANCE SHEETS

Assets

Current Assets:
Cash and cash equivalents
Accounts receivable, net
Inventories
Other current assets

Total Current Assets

Net Property, Plant and Equipment

Goodwill

Intangible Assets

Other Assets

Total Assets

Liabilities and Shareholders’ Equity
Current Liabilities:
Current debt
Accounts payable
Other current liabilities
Total Current Liabilities
Long-Term Debt
Deferred Income Taxes
Other Liabilities

Total Tyson Shareholders’ Equity
Noncontrolling Interests
Total Shareholders’ Equity

Total Liabilities and Shareholders’ Equity

(In millions)
(Unaudited)

June 28, 2014

September 28, 2013

587 1,14¢
1,62¢ 1,49i
3,061 2,811

241 14t
5,51 5,604
3,941 4,05:
1,92¢ 1,902

151 13¢

52¢ 48C

12,05¢ 12,17;
41 518
1,49¢ 1,35¢
1,07¢ 1,13¢
2,61z 3,01(
1,78¢ 1,89¢

404 47¢

54z 56C
6,694 6,201

16 32
6,71( 6,23¢
12,05¢ 12,17;




TYSON FOODS, INC.

CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS

Cash Flows From Operating Activities:
Net income
Depreciation and amortization
Deferred income taxes
Convertible debt discount
Other, net
Net changes in working capital
Cash Provided by Operating Activities

Cash Flows From Investing Activities:
Additions to property, plant and equipment
Purchases of marketable securities

Proceeds from sale of marketable securities

Acquisitions, net of cash acquired
Other, net
Cash Used for Investing Activities

Cash Flows From Financing Activities:
Payments on debt
Net proceeds from borrowings

Purchases of Tyson Class A common stock

Dividends
Stock options exercised
Other, net
Cash Used for Financing Activities

Effect of Exchange Rate Changes on Cash

Decrease in Cash and Cash Equivalents

Cash and Cash Equivalents at Beginning of Year

Cash and Cash Equivalents at End of Period

(In millions)
(Unaudited)

Nine Months Ended

June 28, 2014

June 29, 2013

$ 72C $ 51¢
382 387
(64) (21)
(92 —
76 80
(479 (199)
54z 772
(437) (425)
(25) (129)
24 22
(56) (10€)
44 36
(450) (59€6)
(407) (69)
28 48
(286) (29¢)
(76) (87)
61 93
26 13
(654) (300)
3 4
(55€) (12¢)
1,14F 1,071
$ 587 $ 94z




TYSON FOODS, INC.
EBITDA Reconciliations

(In millions)
(Unaudited)
Nine Months Ended Fiscal Year Ended Twelve Months Ended
June 28, 2014 June 29, 2013 September 28, 2013 June 28, 2014
Net income $ 72C $ 51¢ $ 77¢ % 97¢
Less: Interest income (6) (5) @) (8)
Add: Interest expense 78 10¢ 14t 114
Add: Income tax expense (a) 314 287 40¢ 43€
Add: Depreciation 362 354 474 482
Add: Amortization (b) 15 12 17 20
EBITDA $ 1,48: $ 1,27¢ $ 1,81¢ $ 2,02:
Total gross debt $ 2,40¢ $ 1,82¢
Less: Cash and cash equivalents (1,149 (587)
Less: Short-term investments (1) 2
Total net debt $ 1,262 $ 1,23¢
Ratio Calculations:
Gross debt/EBITDA 1.3x 0.9x
Net debt/EBITDA 0.7x 0.6x

(a) Includes income tax expense of discontinued opar.
(b) Excludes the amortization of debt discountemge of $5 million and $21 million for the 9 mon#rsled June 28, 2014 , and June 29,
2013, respectively, and $28 million for the fisgabr ended September 28, 2013, as it is includéutérest expense.

EBITDA represents net income, net of interest, medax and depreciation and amortization. EBITDArissented as a supplemental
financial measurement in the evaluation of our hess. We believe the presentation of this finamodsure helps investors to assess our
operating performance from period to period andaechs understanding of our financial performanckhaghlights operational trends. This
measure is widely used by investors and rating @gerin the valuation, comparison, rating and itwest recommendations of companies.
However, the measurement of EBITDA may not be coualpa to those of other companies in our industtyich limits its usefulness as a
comparative measure. EBITDA is not a measure reduy or calculated in accordance with GAAP andukhoot be considered as a
substitute for net income or any other measurénahtial performance reported in accordance witlABAr 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@AAP financia
measures only supplementally, in making investndentsions.
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TYSON FOODS, INC.
EPS Reconciliations
(Unaudited)

Three Months Ended

Nine Months Ended

June 28, 2014 June 29, 2013

June 28, 2014 June 29, 2013

Reported net income from continuing operationssheire

attributable to Tyson $ 0.7z $ 0.6 $ 20 $ 1.61
Less: $19 million recognized currency translatidjuatment

gain — — — (0.05)
Less: $40 million gain on unrecognized tax benefit (0.11) — (0.11) —
Add: $29 million Hillshire Brands acquisition fepaid to third

parties 0.0t — 0.0t —
Add: $49 million impairment due to closure of thfeeilities 0.0¢ — 0.0¢ —
Adjusted net income from continuing operations gfere

attributable to Tyson $ 0.7t % 0.6¢ $ 207 $ 1.5€

Three Months Ended

Nine Months Ended

June 28, 201 June 29, 201

June 28, 201 June 29, 201

Reported net income per share attributable to Tyson $ 0.7 $ 0.6¢ $ 208 $ 1.42
Less: $19 million recognized currency translatidjuatment

gain — — — (0.05)
Add: $56 million impairment of non-core assets mr@ — — — 0.1t
Less: $40 million gain on unrecognized tax benefit (0.17) — (0.17) —
Add: $29 million Hillshire Brands acquisition fepaid to third

parties 0.0t — 0.0t —
Add: $49 million impairment due to closure of thfeeilities 0.0¢ — 0.0¢ —
Adjusted net income per share attributable to Tyson $ 0.7¢  § 0.6 $ 207 $ 1.5z

Adjusted net income per share attributable to Tysaljusted EPS) and adjusted net income from cointinoperations per share attributable
to Tyson (adjusted continuing EPS) are presentetijgiglementary financial measurements in the etialuaf our business. We believe the
presentation of adjusted EPS and adjusted congrii®S helps investors to assess our financial peaiace from period to period and
enhances understanding of our financial performaldogvever, adjusted EPS and adjusted continuinga®gBnot be comparable to those of
other companies in our industry, which limits tleeefulness as comparative measures. Adjusted EP&dusted continuing EPS are not
measures required by or calculated in accordandte®AAP and should not be considered as substifateeny measure of financial
performance reported in accordance with GAAP. Itorssshould rely primarily on our GAAP results, argk non-GAAP financial measures

only supplementally, in making investment decisions

11




TYSON FOODS, INC.
Operating Income Reconciliation
(Unaudited)

Three Months Ended Nine Months Ended
June 28, 2014 June 29, 2013 June 28, 2014 June 29, 2013

Reported from continuing operations $ 351 $ 41¢  $ 1,122 $ 95¢
Add: Hillshire Brands acquisition fees paid to thparties 7 — 7 —
Add: Impairment due to closure of three facilities 49 — 49 —
Adjusted from continuing operations $ 407 $ 41¢ % 1,180 $ 95¢

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. Howeegljusted operating income may not be comparabthdse 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 financial peréorce reported in accordance \
GAAP. Investors should rely primarily on our GAARSsults, and use ndBAAP financial measures only supplementally in mg
investment decisions.

The preliminary financial data included in this @mnt Report on Form 8-K has been prepared by atitisesponsibility of the Company’s
management. PricewaterhouseCoopers LLP has nit¢duckviewed, or compiled or performed any praced with respect to the
accompanying preliminary financial data. AccordyndPricewaterhouseCoopers LLP does not exprespiamion or any other form of
assurance with respect thereto.

Forward-Looking Statements

This Current Report on Form 8-K contains forwardkimg statements that are based on the Companyiageanent’'s current
expectations. Such forward-looking statements algest to certain risks, uncertainties and asswnptiincluding, without limitation,
prevailing market conditions and other factors. 8ti@ne or more of these risks or uncertaintiesenmtze, or should underlying assumpti
prove incorrect, actual results may vary materifithyn those expected. More information about pasnisk factors that could affect the
Company and its results is included in the Compafiljhgs with the SEC.

Item 9.01. Financial Statements and Exhibits

(d) Exhibit

Exhibit
Number Description
99.1 Press Release, dated July 28, 2014, annautierunaudited results of operations of Tyson Bpbtt. for its third
qguarter ended June 28, 2014

12




SIGNATURE

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: July 28, 2014 By: /sl Dennis Leatherby

Name: Dennis Leatherby
Title: Executive Vice President and
Chief Financial Officer
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Media Contact: Gary Mickelson, 479-290-6111
Investor Contact: Jon Kathol, 479-290-4235

Tyson Foods, Inc.

TYSON CONTINUES GROWTH
WITH RECORD THIRD QUARTER EARNINGS;
PROJECTS AT LEAST 10% EPS GROWTH IN 2015

Springdale, Arkansas — July 28, 2014 Fyson Foods, Inc. (NYSE: TSN), today reported thiWving results:

(in millions, except per share data) Third Quarter Nine Months
2014 2013 2014 2013

Sales $ 9,682 $ 8,731 $ 2747t $ 25,48(
Operating Income 351 41¢ 1,12¢ 95¢
Income from Continuing Operations 25¢ 24¢ 72C 58¢
Loss from Discontinued Operation, Net of Tax — (4) — (70
Net Income 25€ 24~ 72C 51¢
Less: Net Income (Loss) Attributable to Noncontrglinterests 2 4) (7 2
Net Income Attributable to Tyson $ 26C $ 24¢  $ 727 $ 517
Adjusted! Operating Income from Continuing Opernadio $ 407 $ 41¢ $ 1,180 $ 95¢
Net Income Per Share from Continuing OperationslAitable to Tyson $ 0.7z $ 0.6 $ 20 $ 1.61

Adjusted! Net Income Per Share from Continuing @pens Attributable to Tyson $ 0.7t $ 0.6¢ $ 207 $ 1.5€

Net Income Per Share Attributable to Tyson $ 0.7z $ 0.6¢ $ 20 $ 1.42
Adjusted! Net Income Per Share Attributable to Tiyso $ 0.7t $ 0.6¢ $ 207 $ 1.52

1Adjusted operating income and adjusted EPS isaggddl and reconciled to comparable GAAP measuteeatnd of this release

Third Quarter Highlights
* Reported EPS was $0.73; Adjusted EPS up 9% to $0.¢6mpared to EPS from continuing operations of $0%in third quarter

of fiscal 2013
* Quarterly sales up to $9.7 billion resulting in 11%increase over third quarter of fiscal 201
« Adjusted operating margin was 4.2%
« Acquisition of the Hillshire Brands on track for closing in fourth quarter of fiscal 201¢

“With $0.75 adjusted EPS, this was a record thirdrter,” said Donnie Smith, Tyson Foods’ presiderd chief executive officer. “Overall,
our results were in line with our expectations. Ttecken segment could have performed better hadtibeen for isolated issues at a couple
of plants. The Beef segment finished the quartearkably well after a difficult start. The Pork segnt had a record third quarter despite
tight hog supplies due to the PED virus. The Pregh&ioods segment had a disappointing quarter ghintare to the continued run up in pork
raw material inputs. As part of our prepared fostlategy, on Friday we announced that we are gdbiree plants to improve capacity
utilization and streamline our cost structure. dididion to these plant closures, today we're anemgthe sale of our operations in Brazil and
Mexico for $575 million. Although these are goodsimesses with great team members, we haven't leaddbessary scale to gain leading
share positions in these markets. In the short,temtil use the sale proceeds to pay down debtcéestsal with our acquisition of Hillshire
Brands. Longer term, we remain committed to ougrimitional business and will continue to explorparpunities to extend our international
presence.

“We are nearing the end of what looks to be thé esr in our company’s history,” Smith said. “Welboking forward to closing on the
Hillshire acquisition before the end of our foudiharter, and we’re excited about combining theginindustry’s best marketing and
operations talent into one team. We'll be readstéut the new fiscal year together and anticipatvering Tyson'’s sixth year in a row of
strong earnings and operating income and alsodoli®eur goal of at least 10% EPS growth in 2015.”




Segment Performance Review (in millions)

Sales
(for the third quarter and nine months ended June 28, 2014, and June 29, 2013)
Third Quarter Nine Months
Volume Avg. Price Volume Avg. Price

2014 2013 Change Change 2014 2013 Change Change
Chicken $ 2,82¢ $ 2,82( 1.2% 1.0%($ 8,327 $ 8,14¢ 2. 1% (0.5)%
Beef 4,18¢ 3,72% (0.9% 13.5% 11,74¢ 10,65¢ 0.4% 9.€%
Pork 1,76¢€ 1,332 5.C% 26.2% 4,671 4,00¢ 1.1% 15.4%
Prepared Foods 901 797 4.C% 8.7% 2,66¢ 2,441 5.2% 4.C%
International 36& 342 17.2% (9.2)% 1,02( 1,001 14.(% (10.6)%
Other — — n/e n/e — 47 n/e n/e
Intersegment Sales (36¢) (284) n/e n/e (96€) (81¢) n/e n/e
Total $ 9,682 $ 8,731 22% 8E%W[$ 2747t $ 25,48( 2.5% 5.4%

Operating Income (Loss)
(for the third quarter and nine months ended June 28, 2014, and June 29, 2013)
Third Quarter Nine Months
Operating Margin Operating Margin

2014 2013 2014 2013 2014 2013 2014 2013
Chicken $ 19t $ 21¢ 6.S % 7.€%|$ 68z $ 471 8.2% 5.8%
Beef 101 114 2.4% 3.1% 194 134 1.7% 1.3%
Pork 12¢ 67 7.2% 5.C% 35€ 264 7.€% 6.€%
Prepared Foods (50 24 (5.5% 3.C% (13 85 (0.5% 3.5%
International (15) 5 (4.2)% 1.5% (73 (7.2% —%
Other (8) (6) n/e n/e (22 5 n/e n/e
Total $ 351 $ 41¢ 3.€% 4.8% |% 1,12¢ $ 95¢ 4.1% 3.8%

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.

Third quarter and nine months of fiscal 2014

Operating income was reduced by $49 million inPhhepared Foods segment for impairments relatduetalosure of three plar
Operating income was reduced by $7 million in Ofleeithird party transaction fees incurred as pathe Hillshire Brands acquisitic

Chicken- Sales volumes for the third quarter and nine mm®of fiscal 2014 grew as a result of stronger dehfar chicken products and
mix of rendered product sales. Average sales piéceeased as feed ingredient costs declined, padféset by mix changes. Operating
income for the third quarter of fiscal 2014 wasategly impacted by rapidly rising costs of outsideat purchases as well as operational
disruptions at two of our facilities. For the nimenths of fiscal 2014, operating income increasesltd higher sales volume and lower
feed ingredient costs, partially offset by decreasmeerage sales price. Feed costs decreased $li2® mnd $460 million for the third
guarter and nine months of fiscal 2014, respegtivel

Beef- Sales volumes decreased for the third quarteisofi2014 due to a reduction in live cattle proedssiowever, sales volumes w
up for the nine months of fiscal 2014 due to battanestic demand for our beef products, partidiiyed by reduced exports. Average
sales price increased due to lower domestic avhiyabf fed cattle supplies, which additionallyaire up livestock costs. Operating
income decreased for the third quarter of fiscdl2@ue to higher fed cattle costs and periodsaiiced demand for beef products, which
made it difficult to pass along increased inputtgoas well as lower sales volumes and increaserhtipg costs. For the nine months of
fiscal 2014, operating income increased due to avgul operational execution and maximizing our reresrelative to the rising live
cattle markets, partially offset by increased ofiegacosts.




e Pork- Sales volumes increased as a result of betteesgiticrdemand for our pork products. Average salieg ncreased due to lower
total hog supplies, which additionally resultechigher input costs. Operating income increasedeamaximized our revenues relative to
live hog markets, partially attributable to opesatil and mix performance.

e Prepared FoodsSales volumes increased as a result of improeethdd for our prepared foods products and increahgatumes from
the purchase of three businesses. Average satesipcreased due to better product mix and priceeases associated with higher input
costs. Operating income decreased as a resuljloéhraw material and other input costs of appraxaty $95 million and $160 million
for the third quarter and nine months of fiscal 20espectively, and additional costs incurred asrwested in our growth platforms.
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, in the thitgacter of fiscal 2014, we incurred a $49
million impairment charge related to the plannesbsate of three plants, which are expected to cepsetion by mid-fiscal 2015.

e International Sales volumes increased as we grew our busingsBeazil and China. Average sales price decredsedo poor export
market conditions in Brazil, supply imbalances agsted with weak demand in China and a less favenaticing environment in Mexic
Operating income decreased due to poor operatexeaiution in Brazil, challenging market condition®8razil and China and additional
costs incurred as we grew our International opemnati




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 outloolkcquisitions, sales, capital expenditures,
net interest expense, debt and liquidity and steparchases for the remainder of fiscal 2014 aswhfi2015. Unless otherwise noted, the
related outlook includes impacts related to thdsHite Brands acquisition, sale of our Brazil andXito chicken production operations, and
closure of the three Prepared Foods plants. Owuating cycle results in a 53-week year in fisd3l2 as compared to a 52-week year in
fiscal 2014.

e Acquisition— On July 1, 2014, we entered into a definitive geermagreement to acquire Hillshire Brands for $éB8ghare in cash.
The transaction is expected to close before Semeihy 2014, subject to customary regulatory apgdspwand the satisfaction of
other closing conditions. The transaction is valaei8.7 billion, including the assumption of Hilise Brands' net debt. Additional
Tyson paid $163 million breakage fee related tdsHite Brands' terminated acquisition of anothenpany. The results of Hillshire
Brands will be included in the Prepared Foods segme

e Chicken- Current USDA data shows U.S. chicken productiom¢oease around 2% in fiscal 2015 compared tolfid@a4. Based ¢
current futures prices, we expect lower feed ciostiscal 2015 compared to fiscal 2014 of approxieha$400 million. Many of our
sales contracts are formula based or shorter-temature, but there may be a lag time for pricengba to take effect. Due to the
relative value of chicken compared to other prateime believe demand will remain strong. We belierreChicken segment's
operating margin should be at or above 10% in i20&5.

» 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 \eeadg our plants, there may be periods of imbalahfed cattle supply and
demand. For fiscal 2015, we believe our Beef segmprofitability will be similar to fiscal 2014.

» Pork— We expect industry hog supplies to increase at@u in fiscal 2015 compared to fiscal 2014. Fecdi 2015, we believe our
Pork segment's operating margin will be in its nalized range of 6.0%-8.0%.

e Prepared FoodsAs announced on July 25, 2014, we will closedhreepared Foods plants. The production from theed plants
will be moved to other existing facilities. Conseqtly, the closures will not impact revenues but result in significant cost savin
and production efficiencies. Additionally, we arpigte the Hillshire Brands acquisition will add Bdlion in revenues in fiscal 2015.
We expect to realize substantial synergies fromlgnimg our Prepared Foods business with Hillshirar8ls. Synergies are expec
to come from operational improvements, purchasimjdistribution. As we execute our Prepared Fotdseg)y, we estimate the
impact of the Hillshire Brands synergies, alongwtite cost savings and the production efficienagsociated with the announced
plant closures, will positively impact our Prepafaabds segment by more than $225 million in fi€H5, and should exceed $500
million by the third full year of ownership. A nemormalized range for the Prepared Foods segmehbeviuantified after the
transaction closes.

» International For fiscal 2014, we expect our International segnto incur losses of approximately $100 milligve anticipate the
sale of our Brazil and Mexico chicken productioregiions to close in late fiscal 2014 or earlydis2015. As a result, we expect
International chicken revenues in fiscal 2015 tordase by approximately $1 billion as comparedsiaf 2014. Excluding any gain
or loss associated with the sale of the Brazil ldiedico operations, we expect the International s&jfa operating income to
improve by $50 million in fiscal 2015.

» Sales- We expect 2014 sales to approximate $38 bilk#a.expect fiscal 2015 sales to approximate $4bhikhs we integrate
Hillshire Brands and continue to execute our sgpatef accelerating growth in domestic valagded chicken sales and Prepared |
sales.

» Capital Expenditures We expect fiscal 2014 capital expenditures vppraximate $600 to $650 million. We expect fiscal 2
capital expenditures to be approximately $900 omilli

* Net Interest Expens—We expect net interest expense will approximated$h8lion and $290 million for fiscal 2014 and fa2015
respectively. These amounts include estimates dagathe timing and composition of debt financimgi&losing of the Hillshire
Brands acquisition.

» Debt and Liguidity- We expect total liquidity, which was $1.5 billiah June 28, 2014 , to be above our goal to maititaiidity in
excess of $1.2 billion.

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




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

(Unaudited)

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 IncomeeBax
Income Tax Expense
Income from Continuing Operations
Loss from Discontinued Operation, Net of Tax
Net Income
Less: Net Income (Loss) Attributable to NoncontnglInterests
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

Three Months Ended

Nine Months Ended

June 28, 2014

June 29, 2013

June 28, 2014

June 29, 2013

Net Income Per Share from Continuing Operationsittable to Tyson:

Class A Basic
Class B Basic
Diluted

Net Loss Per Share from Discontinued OperationilAttable 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

Oneratina Incomy

$ 968: $ 8731 $ 2747 $ 2548
9,04¢ 8,04¢ 25,50: 23,79:
637 682 1,97¢ 1,68¢
28¢ 26¢ 84¢ 73(
351 41¢ 1,12¢ 95¢
€y @ ©) ©)
25 36 78 10¢
17 — 18 (19
41 34 9C 85
31C 38¢ 1,03 874
52 13€ 314 28¢
25¢ 24¢ 72C 58¢
— (4) - Q)
25¢ 24¢ 72C 51¢
¢ @ ) 2
$ 26 $ 24¢  $ 721 $ 517
26( 253 727 587
— @ — (79
$ 260 $ 24¢ 8 721 $ 517
28( 28¢ 27¢ 284
70 70 7C 70
35€ 36¢ 35¢ 36€
$ 078  $ 0.7¢  $ 218 $ 1.6¢
$ 0.6¢ $ 0.6 $ 194 8 1.5
$ 0.7¢  $ 0.6¢ $ 208 $ 1.61
$ — 8 (.01 $ — 8 (0.20)
$ — 8 007 $ — 8 (0.1%)
$ — 8 (.01 $ — S (0.19)
$ 0.7t $ 07z $ 218 $ 1.4¢
$ 0.6¢ $ 0.6¢ $ 194 8 1.3
$ 0.7¢  $ 0.6¢ $ 208 $ 1.4z
$ 0.07: $ 0.05( $ 0.25¢ $ 0.26¢
$ 0.06t $ 0.04: $ 0.22¢ $ 0.23¢
10.%% 7.8%
6.6% 7.8% 7.2% 6.6%
R F% 4 f0h 4 104 3 foh



Income from Continuing Operations 2. 7% 2.% 2.€% 2.2%
Effective Tax Rate for Continuing Operations 16.8% 35.4% 30.2% 32.t%




TYSON FOODS, INC.

CONSOLIDATED CONDENSED BALANCE SHEETS

Assets

Current Assets:
Cash and cash equivalents
Accounts receivable, net
Inventories
Other current assets

Total Current Assets

Net Property, Plant and Equipment

Goodwill

Intangible Assets

Other Assets

Total Assets

Liabilities and Shareholders’ Equity
Current Liabilities:
Current debt
Accounts payable
Other current liabilities
Total Current Liabilities
Long-Term Debt
Deferred Income Taxes
Other Liabilities

Total Tyson Shareholders’ Equity
Noncontrolling Interests
Total Shareholders’ Equity

Total Liabilities and Shareholders’ Equity

(In millions)
(Unaudited)

June 28, 2014

September 28, 2013

587 1,14¢
1,62¢ 1,49i
3,061 2,811

241 14t
5,51 5,604
3,941 4,05:
1,92¢ 1,902

151 13¢

52¢ 48C

12,05¢ 12,17;
41 518
1,49¢ 1,35¢
1,07¢ 1,13¢
2,61z 3,01(
1,78¢ 1,89¢

404 47¢

54z 56C
6,694 6,201

16 32
6,71( 6,23¢
12,05¢ 12,17;




TYSON FOODS, INC.

CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS

Cash Flows From Operating Activities:
Net income
Depreciation and amortization
Deferred income taxes
Convertible debt discount
Other, net
Net changes in working capital
Cash Provided by Operating Activities

Cash Flows From Investing Activities:
Additions to property, plant and equipment
Purchases of marketable securities

Proceeds from sale of marketable securities

Acquisitions, net of cash acquired
Other, net
Cash Used for Investing Activities

Cash Flows From Financing Activities:
Payments on debt
Net proceeds from borrowings

Purchases of Tyson Class A common stock

Dividends
Stock options exercised
Other, net
Cash Used for Financing Activities

Effect of Exchange Rate Changes on Cash

Decrease in Cash and Cash Equivalents

Cash and Cash Equivalents at Beginning of Year

Cash and Cash Equivalents at End of Period

(In millions)
(Unaudited)

Nine Months Ended

June 28, 2014

June 29, 2013

$ 72C $ 51¢
382 387
(64) (21)
(92 —
76 80
(479 (199)
54z 772
(437) (425)
(25) (129)
24 22
(56) (10€)
44 36
(450) (59€6)
(407) (69)
28 48
(286) (29¢)
(76) (87)
61 93
26 13
(654) (300)
3 4
(55€) (12¢)
1,14F 1,071
$ 587 $ 94z




TYSON FOODS, INC.
EBITDA Reconciliations

(In millions)
(Unaudited)
Nine Months Ended Fiscal Year Ended Twelve Months Ended
June 28, 2014 June 29, 2013 September 28, 2013 June 28, 2014
Net income $ 72C $ 51¢ $ 77¢ % 97¢
Less: Interest income (6) (5) @) (8)
Add: Interest expense 78 10¢ 14t 114
Add: Income tax expense (a) 314 287 40¢ 43€
Add: Depreciation 362 354 474 482
Add: Amortization (b) 15 12 17 20
EBITDA $ 1,48: $ 1,27¢ $ 1,81¢ $ 2,02:
Total gross debt $ 2,40¢ $ 1,82¢
Less: Cash and cash equivalents (1,149 (587)
Less: Short-term investments (1) 2
Total net debt $ 1,262 $ 1,23¢
Ratio Calculations:
Gross debt/EBITDA 1.3x 0.9x
Net debt/EBITDA 0.7x 0.6x

(a) Includes income tax expense of discontinued opar.
(b) Excludes the amortization of debt discountemge of $5 million and $21 million for the 9 mon#rsled June 28, 2014 , and June 29,
2013, respectively, and $28 million for the fisgabr ended September 28, 2013, as it is includéutérest expense.

EBITDA represents net income, net of interest, medax and depreciation and amortization. EBITDArissented as a supplemental
financial measurement in the evaluation of our hess. We believe the presentation of this finamodsure helps investors to assess our
operating performance from period to period andaechs understanding of our financial performanckhaghlights operational trends. This
measure is widely used by investors and rating @gerin the valuation, comparison, rating and itwest recommendations of companies.
However, the measurement of EBITDA may not be coualpa to those of other companies in our industtyich limits its usefulness as a
comparative measure. EBITDA is not a measure reduy or calculated in accordance with GAAP andukhoot be considered as a
substitute for net income or any other measurénahtial performance reported in accordance witlABAr 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@AAP financia
measures only supplementally, in making investndentsions.




TYSON FOODS, INC.
EPS Reconciliations
(Unaudited)

Three Months Ended

Nine Months Ended

June 28, 2014 June 29, 2013

June 28, 2014 June 29, 2013

Reported net income from continuing operationssheire

attributable to Tyson $ 0.7z $ 0.6 $ 20 $ 1.61
Less: $19 million recognized currency translatidjuatment

gain — — — (0.05)
Less: $40 million gain on unrecognized tax benefit (0.11) — (0.11) —
Add: $29 million Hillshire Brands acquisition fepaid to third

parties 0.0t — 0.0t —
Add: $49 million impairment due to closure of thfeeilities 0.0¢ — 0.0¢ —
Adjusted net income from continuing operations gfere

attributable to Tyson $ 0.7t % 0.6¢ $ 207 $ 1.5€

Three Months Ended

Nine Months Ended

June 28, 201 June 29, 201

June 28, 201 June 29, 201

Reported net income per share attributable to Tyson $ 0.7 $ 0.6¢ $ 208 $ 1.42
Less: $19 million recognized currency translatidjuatment

gain — — — (0.05)
Add: $56 million impairment of non-core assets mr@ — — — 0.1t
Less: $40 million gain on unrecognized tax benefit (0.17) — (0.17) —
Add: $29 million Hillshire Brands acquisition fepaid to third

parties 0.0t — 0.0t —
Add: $49 million impairment due to closure of thfeeilities 0.0¢ — 0.0¢ —
Adjusted net income per share attributable to Tyson $ 0.7¢  § 0.6 $ 207 $ 1.5z

Adjusted net income per share attributable to Tysaljusted EPS) and adjusted net income from cointinoperations per share attributable
to Tyson (adjusted continuing EPS) are presentetijgiglementary financial measurements in the etialuaf our business. We believe the
presentation of adjusted EPS and adjusted congrii®S helps investors to assess our financial peaiace from period to period and
enhances understanding of our financial performaldogvever, adjusted EPS and adjusted continuinga®gBnot be comparable to those of
other companies in our industry, which limits tleeefulness as comparative measures. Adjusted EP&dusted continuing EPS are not
measures required by or calculated in accordandte®AAP and should not be considered as substifateeny measure of financial
performance reported in accordance with GAAP. Itorssshould rely primarily on our GAAP results, argk non-GAAP financial measures

only supplementally, in making investment decisions






TYSON FOODS, INC.
Operating Income Reconciliation
(Unaudited)

Three Months Ended Nine Months Ended
June 28, 2014 June 29, 2013 June 28, 2014 June 29, 2013

Reported from continuing operations $ 351 $ 41¢  $ 1,122 $ 95¢
Add: Hillshire Brands acquisition fees paid to thparties 7 — 7 —
Add: Impairment due to closure of three facilities 49 — 49 —
Adjusted from continuing operations $ 407 $ 41¢ % 1,180 $ 95¢

Adjusted operating income from continuing operatitgnpresented 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. Howeegljusted operating income may not be comparabthdse 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 financial peréorce 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 procesandsmarketers of chicken, beef and pork,
the secondargest food production company in the Fortune & a member of the S&P 500. The Company was falmd&935 by John W
Tyson, whose family has continued to be involvethwon Don Tyson leading the company for many yaadsgrandson John H. Tyson
serving as the current Chairman of the Board oé@ors. Tyson Foods produces a wide variety ofmdbased and prepared food products
and is the recognized market leader in the retailfaodservice markets it serves. The Company gesv/products and services to customers
throughout the United States and approximatelycihtries. It has approximately 115,000 Team Mesbetrployed at more than 400
facilities and offices in the United States anduabthe world. Through its Core Values, Code of diant and Team Member Bill of Rights,
Tyson Foods strives to operate with integrity andttand is committed to creating value for itsrehalders, customers and Team Members.
The Company also strives to be faith-friendly, pdeva safe work environment and serve as stewditti& @nimals, land and environment
entrusted to it.

A conference call to discuss the Company's findmewults will be held at 8 a.m. Eastern Mondayy 28, 2014 . To listen live via telephone,
call 888-455-8283. International callers dial 1-B3D-8865. The pass code "Tyson Foods" will beireguto join the call. If you are unable

to listen to the live webcast, it will be archivied one year at http://ir.tyson.com. A telephonglag will be available through August 22,

2014, at 800-839-3139. International callers mayeas the replay at 203-369-3126. The live webeasivell as the replay, will be available

on the Internet at http://ir.tyson.com. Financidbrmation, such as this news release, as welltees supplemental data, can be accessed fron
the Company's web site at http://ir.tyson.com.

Forward-Looking Statements

Certain information contained in the press relenag constitute forward-looking statements, sucktatements relating to expected
performance, and including, but not limited totataents appearing in the “Outlook” section. Theseérd-looking statements are subject to
a number of factors and uncertainties which coalase our actual results and experiences to diféderally from the anticipated results and
expectations expressed in such forward-lookingstants. We wish to caution readers not to placeieneliance on any forward-looking
statements, which speak only as of the date maaheng the factors that may cause actual result®gperiences 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 praglanod alternative proteins and demand for alteragioteins; (iv) successful
rationalization of existing facilities and operafiafficiencies 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 availapit 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, labgons, contract growers and independent produaersding us livestock; (ix) issues
related to food safety, including costs resultirgrf product recalls, regulatory compliance and rafgted claims or litigation; (x) changes in
consumer preference and diets and our abilityeatifly and react to consumer trends; (xi) significanarketing plan changes by large
customers or loss of one or more large customeiisaverse results from litigation; (xiii) riskessociated with leverage, including cost
increases due to rising interest rates or chamgdsht ratings or outlook; (xiv) compliance withdachanges to regulations and laws (both
domestic and foreign), including changes in acdogrdgtandards, tax laws, environmental laws, adjtical laws and occupational, health and
safety laws; (xv) our ability to make effective agsjtions or joint ventures and successfully insggmewly acquired businesses into existing
operations; (xvi) effectiveness of advertising amarketing programs; and (xvii) those factors listeder Iltem 1A. “Risk Factors” included in
our September 28, 2013 , Annual Report filed omiFd0-K.
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