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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): dnuary 31, 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-{lis intended to simultaneously satisfy the {jlimbligation 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 January 31, 2014 , Tyson Foods, Inc. issue@ésspelease announcing its unaudited results oatipes for itsfirst quarter ende
December 28, 2013 . The press release is furniseezlvith as Exhibit 99.1 and incorporated by refeesherein.

Limitation on Incor poration by Reference
In accordance with general instruction B.2 of F@&1, the information in this report, including ekiis, is furnished pursuant to
Items 2.02 and 9.01 and shall not be deemed “filedthe purposes of Section 18 of the SecuritieshBrge Act of 1934, or otherwise sub

to the liability of that section.

Iltem 9.01. Financial Statements and Exhibits

(d) Exhibit
Exhibit
Number  Description
99.1 Press Release, dated January 31, 2014, aringuihe unaudited results of operations of Tysoads, Inc. for its first quarter

ended December 28, 2013




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: January 31, 2014 By: /sl Dennis Leatherby

Name: Dennis Leatherby
Title: Executive Vice President and
Chief Financial Officer



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

TYSON CONTINUES STRONG EARNINGS TREND
AS FIRST QUARTER EARNINGS INCREASE 47% TO $0.72

Springdale, Arkansas — January 31, 2014 Fyson Foods, Inc. (NYSE: TSN), today reported thitofving results:

(in millions, except per share data) First Quarter
2014 2013

Sales $ 8,761 $ 8,36¢
Operating Income 412 304
Income from Continuing Operations 252 172
Loss from Discontinued Operation, Net of Tax — 4
Net Income 252 16€
Less: Net Loss Attributable to Noncontrolling Ireets 2 (5)
Net Income Attributable to Tyson $ 254 % 178
Net Income Per Share from Continuing Operationsiitable to Tyson $ 0.7z $ 0.4¢
Net Income Per Share Attributable to Tyson $ 0.7z $ 0.4¢

First Quarter Highlights
« EPS up 47% to $0.72 compared to $0.49 in first quéar of prior year
» Sales of $8.8 billion, an increase of 4.7% over §t quarter of prior year
e Operating income increased 36% to $412 millic
e Overall operating margin was 4.7%
o Record Chicken segment operating income of $225 ridn
= 7.5% operating margin
o Pork segment operating income of $121 millic
= 8.5% operating margin
* Repurchased 4.6 million shares for $150 millic
Liquidity totaled $1.8 billion at December 28, 201

“I'm very pleased with our strong first quarter u#s, and I’'m confident in my expectations for fia# year,” said Donnie Smith, president ¢
CEO of Tyson Foods. “We're growing sales and eg@isiand executing our strategineluding making our third prepared foods acquisitin
less than a year - while reinvesting in our existimsinesses and buying back shares.

“We’'re in a position any company wants to be injehts being able to make deliberate, long-termisiens to create shareholder value”
Smith said. “But we're maintaining our sense ofamrgy, our flexibility and our opportunistic minds&fe're generating momentum that will
take us into 2015, 2016 and beyond.”




Segment Performance Review (in millions)

Sales
(for thefirst quarter ended December 28, 2013, and December 29, 2012)
First Quarter
Volume Avg. Price

2014 2013 Change Change
Chicken $ 2,981 $ 2,92( 3.€% (1.9%
Beef 3,73¢ 3,48t 4.1% 2.5%
Pork 1,42¢ 1,36: (2.2)% 6.7 %
Prepared Foods 907 841 3.E% 4.2%
Other — 20 n/e n/e
Intersegment Sales (28%) (263) n/e n/e
Total $ 8,761 $ 8,36¢ 2% 2.4%

Operating Income (Loss)

(for the first quarter ended December 28, 2013, and December 29, 2012)

First Quarter
Operating Margin
2014 2013 2014 2013
Chicken $ 22t $ 111 7.5% 3.8%
Beef 58 46 1.€% 1.3%
Pork 121 12¢ 8.5% 9.2%
Prepared Foods 16 33 1.8% 3.£%
Other (8 (11) n/e n/e
Total $ 412 $ 304 4. 7% 3.6%

First quarter of fiscal 2013 reflects a discontishaperation which was part of our Chicken segment.

Chicken- Sales volumes grew due to increased internatipraluction and mix of rendered product sales. déwrease in average sales
price was primarily due to lower feed ingredienstsoand volatile markets in our international ofiers, partially offset by mix changes.
Operating income was positively impacted by inceglasales volume, operational improvements and |éeet ingredient costs of $170
million. These increases were partially offset bgses of approximately $28 million in our internatll operations and decreased average
sales price.

Beef- Sales volumes increased due to better demaralifdseef products. Average sales price increasedallower domestic

availability of fed cattle supplies, which drove liaestock costs. Operating income increased dueapooved operational execution, less
volatile live cattle markets and improved exportrkeds, partially offset by increased operating sost

Pork- Sales volumes decreased as a result of balanaingupply with customer demand and reduced explvesrage sales price
increased primarily due to mix changes and lowt twog supplies, which resulted in higher inpudtsoWhile reduced compared to p
year, operating income remained strong despité peieods of imbalance in industry supply and costo demand. We were able
maintain strong operating margins by maximizing i@uenues relative to live hog markets, partiallg do operational and mix
performance.

Prepared FoodsSales volumes increased as a result of improeethdd for our prepared foods products and increaheatumes from
the purchase of two businesses later in fiscal 28%8rage sales price grew due to better produgtamd price increases associated with
higher input costs. Operating income decreasegitgeacreases in sales volumes and average saes as a result of higher raw
material and other input costs of approximately 84iion and additional costs incurred as we inedsh our lunchmeat business and
growth platforms. Because many of our sales cot#tt@® formula based or shorter-term in natureangdypically able to offset rising
input costs through pricing. However, there isgtlme for price increases to take effect.
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Outlook

In fiscal 2014, we expect overall domestic prot@iaduction (chicken, beef, pork and turkey) to @ase approximately 1% from fiscal 2013
levels. Grain supplies are expected to increasisdal 2014, which should result in lower input oS he following is a summary of the fiscal
2014 outlook for each of our segments, as welhagwtlook on sales, capital expenditures, net @steexpense, debt and liquidity and share
repurchases:

e Chicken- We expect domestic chicken production to incremsand 3% in fiscal 2014 compared to fiscal 2Based on current
futures prices, we expect lower feed costs in fi26d4 compared to fiscal 2013 of approximately®6&tllion. Many of our sales
contracts are formula based or shorter-term inreatwt there may be a lag time for price changédakte effect. Due to the relative
value of chicken compared to other proteins, weeleldemand will remain strong in fiscal 2014. \WWdidve our Chicken segment
will be in or above its normalized range of 5.09%99%.for fiscal 2014.

» Beef— We expect to see a reduction of industry fedecattpplies of 2-3% in fiscal 2014 as comparedsioaf 2013. Although we
generally expect adequate supplies in regions \eeabdg our plants, there may be periods of imbalahfed cattle supply and
demand. For fiscal 2014, we believe our Beef segsprofitability will be similar to fiscal 2013,ub could be below its normalized
range of 2.5%-4.5%.

» Pork— We expect industry hog supplies to decrease dr8dhin fiscal 2014 compared to fiscal 2013, offsetncreased average
live weights. For fiscal 2014, we believe our Psegment will be in its normalized range of 6.0%98.0

» Prepared FoodsWe expect operational improvements and pricingffiget increased raw material costs. Because rohayr sales
contracts are formula based or shorter-term inreatue are typically able to offset rising inpustothrough increased pricing. As
we continue to invest heavily in our growth platf, we believe our Prepared Foods segment coudtigbely below its normalized
range of 4.0%-6.0% for fiscal 2014.

» Sales- We expect fiscal 2014 sales to approximate $6mias we continue to execute our strategy oksmating growth in
domestic value-added chicken sales, prepared faled and international chicken production.

» Capital Expenditures We expect fiscal 2014 capital expenditures to agprate $700 millior

» Net Interest Expens—We expect net interest expense will approximated$mdlion for fiscal 2014

» Debt and Liguidity- We expect total liquidity, which was $1.8 billian December 28, 2013, to be well above our goaidintain
liquidity in excess of $1.2 billion.

» Share Repurchased/Ne expect to continue repurchasing shares undestare repurchase program. As of December 28 205
million shares remained authorized for repurcha®esJanuary 30, 2014, our Board of Directors appdcan increase of 25 million
shares authorized for repurchase under our shpoeatgase program. The timing and extent to whichrepairchase shares will
depend upon, among other things, our working chpéads, market conditions, liquidity targets, dabt obligations and regulatory
requirements.




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 IncomeéeBax
Income Tax Expense
Income from Continuing Operations
Loss from Discontinued Operation, Net of Tax
Net Income
Less: Net Loss Attributable to Noncontrolling Irésts
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

(Unaudited)

Net Income Per Share from Continuing OperationsiAttable to Tyson:

Class A Basic
Class B Basic
Diluted

Net Loss Per Share from Discontinued OperationifAttable 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

Three Months Ended

December 28, 2013

December 29, 2012

$ 8,761 8,36¢
8,07¢ 7,821
68t 53¢
27¢ 23¢
412 304
) )
28 37
3 N
29 36
38: 26¢
131 96
257 172
— 4
252 16¢€
(2 ©)
$ 25 172
254 177
— 4
$ 254 172
271 28E
70 70
354 362
$ 0.7€ 0.51
$ 0.6¢ 0.4€
$ 0.72 0.4¢
$ — (0.01)
$ - (0.03)
$ — (0.03)
$ 0.7€ 0.5¢
$ 0.6¢ 0.4¢
$ 0.72 0.4¢
$ 0.10( 0.16(
$ 0.09( 0.14¢
4.7%
7.% 6.4%



Operating Income 4.7% 3.6%
Income from Continuing Operations 2.% 2.1%
Effective Tax Rate for Continuing Operations 34.2% 35.8%




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)

December 28, 2013

September 28, 2013

82t 1,14¢
1,49i 1,49i
2,77¢ 2,811
13C 14t
5,23( 5,604
4,072 4,05:
1,907 1,902
13¢ 13¢
50z 48C
11,84« 12,17;
52 518
1,471 1,35¢
1,071 1,13¢
2,60¢ 3,01(
1,89(C 1,89¢
45C 47¢
582 56C
6,28 6,201
31 32
6,31¢ 6,23¢
11,84« 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
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)

Three Months Ended

December 28, 2013

December 29, 2012

$ 252 $ 16¢€
127 13C
(1% ©)
(92 —
22 23
67 (122)
361 19C
(140) (157)
(10) (M

9 8

©) 4
(144) (152)
(379 (35)
6 24
(15) (115)
(25) (53)
12 19

5 2
(540) (15€)
3 P
(320) (120)
1,14F 1,071
$ 825 $ 951




TYSON FOODS, INC.
EBITDA Reconciliations
(In millions)
(Unaudited)

Three Months Ended Fiscal Year Ended Twelve Months Ended
December 28, 2013 December 29, 2012 September 28, 2013 December 28, 2013

Net income $ 25z % 16 $ 77¢ $ 862
Less: Interest income ()] (D) @) (8)
Add: Interest expense 28 37 14t 13€
Add: Income tax expense (a) 131 96 40¢ 444
Add: Depreciation 12C 11¢ 474 47E
Add: Amortization (b) 4 4 17 17
EBITDA $ 53: $ 42 % 1,81¢ $ 1,92¢
Total gross debt $ 2,40¢ $ 1,94:
Less: Cash and cash equivalents (1,149 (82%)
Less: Short-term investments (1) (€N}
Total net debt $ 1,262 $ 1,11¢

Ratio Calculations:
Gross debt/EBITDA 1.3x 1.0x
Net debt/EBITDA 0.7x 0.6x

(a) Includes income tax expense of discontinued opar.
(b) Excludes the amortization of debt discountemge of $3 million and $7 million for the 3 mon#dreded December 28, 2013, and
December 29, 2012 , respectively, and $28 millmrifie fiscal year ended September 28, 2013,iagntluded in Interest 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., 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 9 a.m. Eastern Fridayuday 31, 2014 . To listen live via
telephone, call 888-455-8283. International caltbas 1-210-839-8865. The pass code "Tyson Foodls'be required to join the call. If you

are unable to listen to the live webcast, it wéldrchived for one year at http://ir.tyson.comebephone replay will be available through
February 28, 2014, at 800-839-2338. Internatioaiérs may access the replay at 1-203-369-3673liVdsevebcast, as well as the replay,

will be available on the Internet at http://ir.tysoom. Financial information, such as this newsasé, as well as other supplemental data, can
be accessed from the Company's web site at httfygbn.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. These/érd-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-lookingestants. 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 praglaod 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 omid0-K.



