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CALCULATION OF REGISTRATION FEE

Maximum
Title of Each Class ol Aggregate Amount of
Securities to be Registered Offering Price Registration Fee(1)(2
2.650% Senior Notes due 2019
3.950% Senior Notes due 2024
4.875% Senior Notes due 2034
5.150% Senior Notes due 20 $3,250,000,00! $409,405.2¢

(1) Calculated in accordance with Rule 457(r) of theuBidies Act of 1933, as amende
(2) Calculated to account for $9,194.74 that the Compamrently has on balance with the St
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PROSPECTUS SUPPLEME!
(To Prospectus dated July 28, 20.

$3,250,000,000

TYSON FOODS, INC.

$1,000,000,000 2.650% SENIOR NOTES DUE 2019
$1,250,000,000 3.950% SENIOR NOTES DUE 2024
$500,000,000 4.875% SENIOR NOTES DUE 2034
$500,000,000 5.150% SENIOR NOTES DUE 2044

We are offering $1,000,000,000 aggregate principatount of 2.650% Senior Notes due 2019 (the “2018es”), $1,250,000,000 aggregate principal amoufB®50% Senior Notes due 2024 (the
“2024 notes”), $500,000,000 aggregate principal amo of 4.875% Senior Notes due 2034 (the “2034 rjeand $500,000,000 aggregate principal amountso150% Senior Notes due 2044 (the
“2044 notes” and, together with the 2019 notes, 2@24 notes and the 2034 notes, the “notes”).

We will pay interest on the notes on February 15daAugust 15 of each year, commencing on February 2815. The 2019 notes, the 2024 notes, the 203dsnand the 2044 notes will mature on
August 15, 2019, August 15, 2024, August 15, 2084 August 15, 2044, respectively. We may redeemesonall of the notes at any time and from timettme at the applicable redemption pric
described herein.

The notes will be our senior unsecured obligatioasd will rank equally with all of our other existig and future senior unsecured indebtedness fromeito time outstanding, including all other
senior notes issued under the indenture. Each serié notes will be fully and unconditionally guaraeed only by Tyson Fresh Meats, In¢TFM”), which is our only subsidiary that is a guaantor
under our revolving credit facility, our 6.60% Sewri Notes due 2016 and 4.50% Senior Notes due 2T22. guarantees will be released upon the occurrenteertain customary circumstances
described under “Description of the Notes—Guaranggincluding as a result of the release of TFM'sugrantee under our revolving credit facility. Eacberies of notes will be issued only in
registered form in denominations of $2,000 and intégral multiples of $1,000 in excess thereof. Tinates will not be listed on any securities exchange

We intend to use the net proceeds of this offeritmgether with cash on hand and the net proceedsiirour Class A common stock and tangible equity tsrofferings, each completed on August 5,
2014, and from borrowings under new term loans fimance the acquisition of The Hillshire Brands Copany as described in this prospectus supplement] empay related fees and expenses. This
offering is not contingent on the consummation dfe acquisition of The Hillshire Brands Company ohé new term loans. However, if such acquisitiomist consummated on or prior to April 1,
2015 or, if prior to such date, the merger agreerhéor such acquisition is terminated, then in eithease we will be required to redeem all of the @®ft a special mandatory redemption price equal
to 101% of the principal amount of such notes, plascrued and unpaid interest to, but excluding, thedemption date, as described under “Descriptidrttee Notes—Special Mandatory
Redemptior”

Investing in our notes involves risks. S* Risk Factors” beginning on page S-12 of this prospectus suppéeth

Per 201¢ Total for Per 2024 Total for Per 2034 Total for Per 2044 Total for

Note 2019 Notes Note 2024 Notes Note 2034 Notes Note 2044 Notes
Price to Public (1, 99.934%  $999,340,00( 99.696%  $1,246,200,00 99.986%  $499,930,00( 99.605%  $498,025,00(
Underwriting Discounts and Commissic 0.600% $6,000,00( 0.650% $8,125,00( 0.875% $4,375,00( 0.875% $4,375,00(
Proceeds to Compat 99.334%  $993,340,00( 99.046%  $1,238,075,00 99.111%  $495,555,00( 98.730%  $493,650,00(

(1) Plus accrued interest from, and including, Augus2@14, if settlement occurs after that d:

Neither the Securities and Exchange Commissiorangrstate securities commission has approved apgi©ved of these securities, or determined if phispectus supplement or the accompan
prospectus is truthful or complete. Any represeateato the contrary is a criminal offens

The underwriters expect to deliver the notes tapasers on or about August 8, 2014.

Joint Book-Running Managers (2019, 2024, 2034 {viiNotes)

Morgan Stanle J.P. Morgan

Joint Book-Running Managers (2019 and 2034 Notes)

HSBC Mizuho Securitie

Joint Book-Running Managers (2024 and 2044 Notes)

Rabo Securitie US Bancory
Co-Managers (2019 and 2034 Notes)
RBC Capital Market:

Rabo Securitie US Bancorg
Credit Agricole CIB MUFG

Co-Managers (2024 and 2044 Notes)
RBC Capital Market:

HSBC Mizuho Securitie
Credit Agricole CIB MUFG



August 5, 201.



Table of Contents

Prospectus Supplement

About This Prospectus Supplement
Where You Can Find More Informatic
Special Note On Forwa-Looking Statement
Summary

The Offering

Summary Historical Consolidated and Unaudited Pro

Forma Financial
Information

Summary Historical Consolidated Financial Inforroa

of Hillshire Brands
Risk Factors
Use of Proceed
Ratio of Earnings to Fixed Charg
Capitalization
Description of the Note
Description of Indebtedne:
Material U.S. Federal Tax Consideratic
Underwriting
Legal Matters
Experts

TABLE OF CONTENTS

Prospectus

Our Company

Where You Can Find More Informatic
Special Note On Forwa-Looking Statement
Risk Factors

Use of Proceed

Ratio of Earnings to Fixed Charg
Description of Capital Stoc
Description of Debt Securitie
Description of Warrant

Description of Purchase Contra
Description of Units

Forms of Securitie

Plan of Distributior

Validity of Securities

Experts

)
Q
CDU‘I-b-b-bOOI\)H"Q



Table of Contents

ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanyirgpectus are part of a registration statement tedilad with the Securities and
Exchange Commission using a shelf registrationgssc

This document is in two parts. The first part is frospectus supplement, which describes the fepeaims of this offering and also
adds to and updates information contained in tiserapanying prospectus and the documents incormbbgteeference into this prospectus
supplement and the accompanying prospectus. Tladeart, the accompanying prospectus, gives mamergl information, some of which
does not apply to this offering.

Both this prospectus supplement and the accompapyospectus include or incorporate by referengemitant information about us,
our notes and other information you should knowkefnvesting. You should read both this prospestysplement and the accompanying
prospectus as well as additional information déscriunder “Where You Can Find More Information’thiis prospectus supplement before
investing in our notes.

Neither we nor the underwriters have authorizedanyto provide you with any information other thhat contained or incorporated
reference in this prospectus supplement and thengzanying prospectus. We and the underwritersriakesponsibility for, and can provide
no assurance as to the reliability of, any oth&armation that others may give you. Neither we ther underwriters are making an offer to sell
these securities in any jurisdiction where therofiesale is not permitted. You should assumetti@information contained in this prospectus
supplement and the accompanying prospectus ardbthenents incorporated by reference is accurateambf their respective dates. Our
business, financial condition, results of operatiand prospects may have changed since those dates.

Unless the context otherwise requires, in this peotus supplement the words “the Company,” “Tystwg,” “us,” and “our” refer to
Tyson Foods, Inc. and not to any of its subsid&rie

Unless we specifically state otherwise, the infdiorain this prospectus supplement and the accogipgiprospectus, including the
documents incorporated by reference herein aneitheassumes the completion of the Class A comrtaok &ind tangible equity units
offerings, each completed on August 5, 2014, aatlttie underwriters for such Class A common stdféiog do not exercise their over-
allotment option to purchase additional sharesla§&£A common stock. In addition, unless we spealiff state otherwise, the information in
this prospectus supplement and the accompanyirgpectus, including the documents incorporated fereace herein and therein, does not
give effect to the Hillshire Brands Acquisitiontbie New Term Loans (each as defined below).

During the second quarter of fiscal 2014, we beggorting our International operations as a sepaagiment, which was previously
included in our Chicken segment. All amounts irs fhiiospectus supplement reflect this reclassifoatnd all references to our Annual
Report on Form 10-K for the fiscal year ended Sapter 28, 2013 and to our Quarterly Report on FobrQIfor the fiscal quarter ended
March 29, 2014 shall be deemed to include the ssiflad amounts set forth in our Current Report§om 8-K filed with the Securities and
Exchange Commission on July 28, 2014.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, gretatements and other information with the SEQ. 8&(C filings are available to the
public from the SEC’s website at http://www.sec.ggou may also read and copy any document we fitkeaSECS public reference room
Washington, D.C. located at 100 F Street, N.E.,Mfagon D.C. 20549. Please call the SEC at 1-80G-8&30 for further information on t
public reference room. Our Class A common stodisied and traded on the New York Stock Exchangé&Ny SE.” You may also inspect
the information we file with the SEC at the NYSBTices at 20 Broad Street, New York, New York 180bhformation about us, including
certain SEC filings, is also available at our wabat http://ir.tyson.com. However, the informatmmour website is not a part of this
prospectus supplement or the accompanying prospectu

The SEC allows us to “incorporate by referenicethis prospectus supplement and the accompamygpectus the information in otl
documents that we file with the SEC, which meaias we can disclose important information to youéfgrring you to those documents. The
information incorporated or deemed to be incorpatdty reference is considered to be a part ofpfispectus supplement and the
accompanying prospectus, and information in docusat we file later with the SEC will automatigalpdate and supersede information
contained in documents filed earlier with the SE@antained in this prospectus supplement and¢berapanying prospectus.

We incorporate by reference in this prospectus leapgnt and the accompanying prospectus the docsrtistetd below and any future
filings that we may make with the SEC under Se&ib8(a), 13(c), 14, or 15(d) of the Securities Exaje Act of 1934, as amended, or the
“Exchange Act,” prior to the termination of the efing under this prospectus supplement and thengzaoying prospectus (provided,
however, that we are not incorporating, in eacle casy documents or information deemed to have heaaished and not filed in accordance
with SEC rules):

. Our Annual Report on Form 10-K for the fiscal yeaded September 28, 2013, including those portdosir Definitive Proxy
Statement on Schedule 14A filed on December 203 204t are specifically incorporated by referemte such Annual Report on
Form 10K (except for Part I, Iltems 1 and 2 and Part Bpis 6, 7 and 8, which were superseded by Paenhsitl and 2 and Part
Items 6, 7 and 8, respectively, included in ther@urReport on Form-K filed on July 28, 2014)

. Our Quarterly Reports on Form 10-Q for the quarterded December 28, 2013 (except for Part |, Iterasd 2, which were
superseded by Part I, Items 1 and 2, respectiirediyded in the Current Report on FornkK&#ed on July 28, 2014) and March .
2014,

. Our Current Reports on Form 8-K filed with the S&CFebruary 4, 2014, June 4, 2014, June 10, 20412014, July 2,
2014, July 17, 2014, July 28, 2014 (except for 1202 and related Exhibit 99.1) and August 5, 28id our Current Report on
Form ¢-K/A filed with the SEC on August 4, 2014; a

. Our Registration Statement on For-A dated October 14, 199

In addition, we incorporate by reference in thisgmectus supplement the risk factors disclosea@ihIPltem 1A of Hillshire Brands’
Annual Report on Form 10-K for the fiscal year ethdane 29, 2013.

You may obtain a copy of any or all of the docursaeferred to above which may have been or mandmporated by reference into
this prospectus supplement and the accompanyirgpectus (excluding certain exhibits to the docusjesitno cost to you by writing or
telephoning us at the following address:

Investor Relations Department
Tyson Foods, Inc.

2200 Don Tyson Parkway
Springdale, AR 72762-6999
(479) 290-4524
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SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS

This prospectus contains or incorporates by reterennumber of forward-looking statements withim iteaning of the U.S. Private
Securities Litigation Reform Act of 1995. Statensetiitat are not historical facts, including statets@fout our beliefs and expectations, are
forward-looking statements. Forward-looking statateénclude statements preceded by, followed khatrinclude the words “may,”
“could,” “would,” “should,” “believe,” “expect,” “aticipate,” “plan,” “estimate,” “target,” “project,‘intend” and similar expressions. Such
forward-looking statements include, but are noftkeh to, current views and estimates of our outlfmkfiscal 2014, other future economic
circumstances, industry conditions in domestic iaternational markets, our performance and findnweisults (e.g., debt levels, return on
invested capital, value-added product growth, ehpitpenditures, tax rates, access to foreign nmeed dividend policy). These forward-
looking statements are subject to a number of fagnd uncertainties that could cause our actsalteeand experiences to differ materially
from anticipated results and expectations expressedch forwardeoking statements. We wish to caution readergmptace undue relianc
on any forward-looking statements, which speak @slyf the date made. We undertake no obligatiapdate any forward-looking
statements, whether as a result of new informafidore events or otherwise.

" ou ” ” o« " ow ” o ” o« ” . ” o

Among the factors that may cause actual resultseapdriences to differ from anticipated results arpectations expressed in such
forward-looking statements are the following: (igteffect of, or changes in, general economic ¢mmd; (ii) fluctuations in the cost and
availability of inputs and raw materials, suchigs tattle, live swine, feed grains (including camd soybean meal) and energy; (iii) market
conditions for finished products, including comfeti from other global and domestic food processsupply and pricing of competing
products and alternative proteins and demand ferraltive proteins; (iv) successful rationalizatairexisting facilities and operating
efficiencies of the facilities; (v) risks associtith our commodity purchasing activities; (vicass to foreign markets together with foreign
economic conditions, including currency fluctuaspimport/export restrictions and foreign politi¢gij) outbreak of a livestock disease (such
as avian influenza (Al) or bovine spongiform encappathy (BSE)), which could have an adverse effedivestock we own, the availability
of livestock we purchase, consumer perception gageprotein products or our ability to accesdaiardomestic and foreign markets;

(viii) changes in availability and relative cosfdabor and contract growers and our ability to main good relationships with employees,
labor unions, contract growers and independentymeds providing us livestock; (ix) issues relatedaod safety, including costs resulting
from product recalls, regulatory compliance and @lgted claims or litigation; (x) changes in camen preference and diets and our abilit
identify and react to consumer trends; (xi) sigwfit marketing plan changes by large customersssrdf one or more large customers;

(xii) adverse results from litigation; (xiii) riskassociated with leverage, including cost incredseesto rising interest rates or changes in debt
ratings or outlook; (xiv) compliance with and chasdo regulations and laws (both domestic anddajeincluding changes in accounting
standards, tax laws, environmental laws, agricaltiaws and occupational, health and safety laxg; ¢ur ability to make effective
acquisitions or joint ventures and successfullggnate newly acquired businesses into existingatipers; (xvi) effectiveness of advertising
and marketing programs; and (xvii) those fact@tel under Item 1A. “Risk Factors” included in &umual Report filed on Form 10-K for
the year ended September 28, 2013 and subseqfitdiQuarterly Reports on Form 10-Q and Currermpdtes on Form 8-K. You should
refer to the “Risk Factors” section of this progpecsupplement and the accompanying prospectutoahd Company’s periodic and current
reports filed with the SEC for specific risks whisdould cause actual results to be significantlyedént from those expressed or implied by
these forward-looking statements. It is not possiblidentify all of the risks, uncertainties arttlay factors that may affect future results. In
light of these risks and uncertainties, the forwlaaking events and circumstances discussed irptioispectus may not occur and actual
results could differ materially from those antidiga or implied in the forward-looking statementscArdingly, readers of this prospectus
supplement and the accompanying prospectus ar@gadtnot to place undue reliance on the forwaodkiloy statements.

iv
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IMPORTANT INFORMATION FOR INVESTORS AND SECURITYHOL DERS

This communication is not an offer to buy or thécs@ation of an offer to sell any securities oflldihire Brands. A solicitation and an
offer to buy shares of Hillshire Brands common ktiscbeing made pursuant to a Tender Offer Statéfiesiuding an offer to purchase, a
related letter of transmittal and other offer doemts) that HMB Holdings, Inc., a wholly owned suliaiy of Tyson Foods, Inc., has filed
with the U.S. Securities and Exchange Commissioa (8EC”). Hillshire Brands has also filed a Sdtion/Recommendation Statement on
Schedule 14D-9 with respect to the tender offarestors and Stockholders are urged to read theefeédifier Statement (including an offer to
purchase, a related letter of transmittal and odfffer documents) and the Solicitation/RecommerndaBtatement on Schedule 18Das well
as other documents filed with the SEC, becausedbrtain important information. The Tender Offeat8tment and
Solicitation/Recommendation Statement on Scheddilz9 have been sent free of charge to HillshirenBsastockholders and these and other
materials filed with the SEC may also be obtaimedfHillshire Brands upon written request to thedstor Relations Department, 400 South
Jefferson Street, Chicago, lllinois 60607, teleghonaomber (312) 614-8100 or from Hillshire Brand€bsite,
http://investors.hillshirebrands.com. In additiail,of these materials (and all other documenesifivith the SEC) will be available at no
charge from the SEC through its website at wwwgg®g.or by directing requests for such materialslecKenzie Partners, Inc., the
Information Agent for the offer, at (800) 322-28&tease call (212) 929-5500 (collect) if you aredted outside the U.S.).

\
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SUMMARY

This summary highlights selected information cargdielsewhere in or incorporated by reference is pinospectus supplement
and the accompanying prospectus. This summary wiagontain all the information that you should cioles before investing in our
notes. You should carefully read the entire progpmesupplement and the accompanying prospectusding the section entitled “Risk
Factors” the documents incorporated by reference in thispeatus supplement and the accompanying prospaetusur consolidate
financial statements and related notes incorpordigdeference in this prospectus supplement and¢hempanying prospectus, befi
making an investment decision.

OUR COMPANY

Founded in 1935, we are one of the world’s largesat protein companies and the second-largestdomtliction company in the
Fortune 500 with one of the most recognized braardes in the food industry. We produce, distribuie market chicken, beef, pork,
prepared foods and related allied products. Ouratipms are conducted in five segments: ChickeefBeork, Prepared Foods and
International. Some of the key factors influenong business are customer demand for our prodihesbility to maintain and grow
relationships with customers and introduce newiandvative products to the marketplace; accessjlili international markets; market
prices for our products; the cost and availabiityive cattle and hogs, raw materials, grain ametifingredients; and operating
efficiencies of our facilities.

We operate a fully vertically integrated poultryguction process. Our integrated operations consisteeding stock, contract
growers, feed production, processing, further-psegy, marketing and transportation of chicken retated allied products, including
animal and pet food ingredients. Through our whollyned subsidiary, Cobb-Vantress, Inc., we areadriee leading poultry breeding
stock suppliers in the world. Investing in breed#atgck research and development allows us to breeaur flocks the characteristics
found to be most desirable.

We also process live fed cattle and hogs and fateridressed beef and pork carcasses into primaugrimal meat cuts, case
ready beef and pork and fully-cooked meats. Intaaldiwe derive value from allied products suclhi@es and variety meats sold to
further processors and others.

We produce a wide range of fresh, vahdsed, frozen and refrigerated food products. @aualyrcts are marketed and sold prima
by our sales staff to grocery retailers, grocerplebalers, meat distributors, warehouse club stomégary commissaries, industrial fo
processing companies, chain restaurants or theiitalitors, international export companies and dgimmelistributors who serve
restaurants, foodservice operations such as pfahsehool cafeterias, convenience stores, hospitalother vendors. Additionally, sa
to the military and a portion of sales to interoaéil markets are made through independent brokersrading companies.

On July 1, 2014, The Hillshire Brands Company, disHire Brands, accepted an offer from us to bguared at a price of $63.00
per share, as described below under “—Recent Dpredats.” Hillshire Brands is a manufacturer andkatar of high-quality, brand
name food products. A leader in branded, convefrigats for the retail and foodservice markets, dtille Brands generated $3,920
million of net sales in the year ended June 2932401d had approximately 9,100 employees at that. tifillshire Brands’ portfolio
includes iconic brands such as Jimmy Dean, Bakl,Rditlshire Farm, State Fair, Sara Lee frozen lbgleand Chef Pierre pies, as well as
artisanal brands Aidells, Gallo Salame, Van’s Nat&oods and Golden Island premium jerky.

S-1
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We believe that the Hillshire Brands acquisitiotl yiovide us with several strategic and finantiahefits, including:

. Compelling Investment Consistent with Strategiofties —We believe that Hillshire Brands’ product porttolvill provide
us with growth in higher margin, branded foods. Mé&eve this product portfolio will complement cexisting product
portfolio, and provide us with added presence éxdbnvenience and snack foods mark

. Create Market Leading Integrated Protein Platform\We believe that the addition of Hillshire Brandaiv material platform
will generate scale and profitability in our exigjiprepared foods business across both brandeatgtabel products and
commaodity products

. Synergy Opportunity—We believe that the Hillshire Brands Acquisitioregents meaningful synergy opportunities, includin
in the areas of purchasing, distribution, supplgichraw material utilization and brand buildit

CORPORATE INFORMATION

Tyson Foods, Inc. commenced business in 1935, neasporated in Arkansas in 1947, and was reincatpdrin Delaware in
1986.

Our principal executive offices are located at 22@h Tyson Parkway, Springdale, Arkansas 728829. Our telephone numbe
(479) 290-4000. Our website is www.tysonfoods.cbrformation on our website is not part of this grestus supplement.

RECENT DEVELOPMENTS

Proposed Hillshire Brands Acquisition

On June 8, 2014, we submitted to Hillshire Brandsiaterally binding offer to acquire it for $68.@er share in cash. The offer
was accompanied by a definitive agreement andgflamerger (the “Merger Agreement”) among Tyson, HMB8Idings, Inc., a
Maryland corporation and a wholly-owned subsidiaiyryson (“Merger Sub”), and Hillshire Brands, whiwas executed by Tyson and
Merger Sub. The offer was contingent upon the teathdn of the merger agreement between HillshignBs and Pinnacle Foods, Inc.,
which occurred on July 1, 2014, at which time Hiilte Brands accepted the offer and executed thg@&lékgreement. The Merger
Agreement required that we pay to or on behalfiiEkre Brands the termination fee of $163.0 miflidue to Pinnacle upon terminat
of the merger agreement between Hillshire BrandisRinnacle Foods, Inc. We refer in this prospestygplement to our acquisition of
Hillshire Brands to the extent set forth in, andgpant to, the Merger Agreement as the “Hillshirarils Acquisition.”

On July 16, 2014, pursuant to the Merger Agreemeatcommenced a tender offer to purchase all oistheed and outstanding
shares of Hillshire Brandg€ommon stock at a purchase price of $63.00 peesharash, without interest. The tender offer tsestuled t
expire on August 12, 2014 and is subject to thelitimm that twothirds of the outstanding shares of Hillshire Brmedmmon stock she
have been validly tendered prior to the expiratbthe tender offer and not withdrawn. The Merggréement also contains other
customary conditions, including the expirationtod applicable waiting period under the Hart-ScaitiiRo Antitrust Improvements Act
of 1976, as amended. Subject to certain conditmaklimitations, Hillshire Brands granted Tysonogation to purchase from Hillshire
Brands after the successful completion of the tenffer enough additional Hillshire Brands sharestsat Tyson will own more than
90% of the outstanding shares of Hillshire Brarmshmon stock, in order to facilitate the completidrihe merger through the “short-
form” procedures available under Maryland law. Followtimg consummation of the tender offer, and subgetiié satisfaction or waiwv:
of certain conditions set forth in the Merger Agremt, the Merger Agreement provides that Merger®illonerge with and into
Hillshire Brands, with Hillshire Brands survivingeg merger as our wholly-owned

S-2
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subsidiary. At and following consummation of therges, any remaining outstanding shares of HillsBirands common stock not
owned, directly or indirectly, by us, Merger Subtblishire Brands will be converted into the rightreceive $63.00 per share in cash,
without interest. Appraisal rights are not avaitabhder Maryland law for the tender offer or thegee.

Financing Transactions

In addition to this offering, we intend to obtainaiherwise incur additional financing for the ldHire Brands Acquisition as
follows:

Common Stock and Tangible Equity Units Offerin@s August 5, 2014, we completed public offerin§23,810,000 shares of ¢
Class A common stock and 30,000,000 of our 4.75%gilde equity units. We raised approximately $2,83llion in aggregate net
proceeds from these offerings (assuming no exeafiee over-allotment option for the Class A conmstock offering), after deducting
the underwriting discounts and commissions andneséd offering expenses. As required by the Mefggeement, the net proceeds
from these offerings (net of our good faith estienatt offering fees and expenses) were placed imtesarow account pending release
upon consummation of, and to partially fund, thésHire Brands Acquisition and pay related fees exggenses (or, if earlier, upon
termination of the Merger Agreement).

New Term LoansWe intend to obtain or otherwise incur up to appnately $2,500.0 million of additional indebtedseo fund
the Hillshire Brands Acquisition, and pay relateds$ and expenses, which we currently expect to teeiform of three-year and five-
year senior unsecured term loans. We refer to ttegseloans in this prospectus supplement a“New Term Loans.”

On June 27, 2014, we also amended our existingviegocredit facility to, among other things, petrifie Hillshire Brands
Acquisition without resulting in the occurrenceaoflefault or event of default under that facilljowever, we do not expect to draw
under this facility to fund any portion of the Hitlire Brands Acquisition. See “Description of Intieiness.”

The completion of this notes offering is not cogént upon the New Term Loans or the Hillshire BeaAdquisition.

We cannot assure you that we will complete thesHite Brands Acquisition or any of the other finiagctransactions on the terms
contemplated in this prospectus supplement oil.at al

Outlook for Fiscal 2014

As we previously provided, in fiscal 2014, we expaeerall domestic protein production (chicken,fpeerk and turkey) to
decrease approximately 1% from fiscal 2013 levaksinly due to further reductions in forecasted bogplies. Grain supplies are
expected to increase in fiscal 2014, which shoegdit in lower input costs. The following is a suargnof the fiscal 2014 outlook for
each of our segments, as well as an outlook os,sedpital expenditures, net interest expense,atebtiquidity and share repurchases
(which do not take into account the completionhaf Hillshire Brands Acquisition and related finargciransactions):

. Chicken—We expect domestic chicken production twdase around 2-3% in fiscal 2014 compared tolfR@a3. Based on
current futures prices, we expect lower feed cosfiscal 2014 compared to fiscal 2013 of approxeha$500 million. Many
of our sales contracts are formula based or shtater in nature, but there may be a lag time fagpchanges to take effect.
Due to the relative value of chicken compared teoproteins, we believe demand will remain strionfiscal 2014. We
believe our Chicken segment should be above italiwed range of 5.0-7.0% for fiscal 2014

. Beef—We expect to see a reduction of industry Bttle supplies of 3% in fiscal 2014 as compared to fiscal 2013. Alijla
we generally expect adequate supplies in regionspeeate our plants, the
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may be periods of imbalance of fed cattle supply @@mand. For fiscal 2014, we believe our Beef sagiw profitability will
be similar to fiscal 2013, which was below its nafized range of 2.5-4.5%.

. Pork—We expect industry hog supplies to decreasenar 4-5% in fiscal 2014 compared to fiscal 2018tiplly offset by
increased average live weights. For fiscal 2014baleeve our Pork segment will be in its normalizadge of 6.0¢-8.0%.

. Prepared Foods¥We expect operational improvements and pricingff®etincreased raw material costs. Because maoyr
sales contracts are formula based or shorter-temature, we are typically able to offset risinguhcosts through increased
pricing. As we continue to invest heavily in ouogih platforms, we expect our Prepared Foods segtodre below its
normalized range of 4.C-6.0% for fiscal 2014

. International—We expect our International chickeoaduction to increase around 15% in fiscal 2014 parad to fiscal 2013.
Based on current futures prices, we expect lonant fmsts in fiscal 2014 compared to fiscal 201&8pgroximately $40
million. Unless market conditions improve, we viiitur losses for the remainder of the year; howévelosses in the third
and fourth quarters of fiscal 2014 should be lothen the losses sustained in the first two quadgfiscal 2014

. Sales—We expect fiscal 2014 sales to approximate $3®hiks we continue to execute our strategy of acaghg growth ir
domestic value-added chicken sales, prepared faled and international chicken production, as alprice increases
associated with rising cattle and hog cc

. Capital Expenditure—We expect fiscal 2014 capital expenditures to lir@pmately $600 to $650 millior
. Net Interest Expen—We expect net interest expense will approximateridon for fiscal 2014,

. Debt and Liquidity—We expect total liquidity, whiehas $1.4 billion at March 29, 2014, to be abovegnal to maintain
liquidity in excess of $1.2 billior

. Share Repurchases—We currently do not plan to cbpse shares other than to fund obligations urglétyecompensation
programs
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Issuer
Notes Offered

Maturity

Interest Payment Dates

Interest Rate

Guarantee

THE OFFERING

Tyson Foods, Inc., a Delaware corporal

$1,000,000,000 aggregate principal amount of 2.65@¥tior
Notes due 2019 (t+*2019 notes”).

$1,250,000,000 aggregate principal amount of 3.95@%ior
Notes due 2024 (tt*2024 notes”).

$500,000,000 aggregate principal amount of 4.878%d3
Notes due 2034 (t+*2034 notes”).

$500,000,000 aggregate principal amount of 5.15e%ds
Notes due 2044 (tt*2044 notes” and, together with the 2019
notes, the 2024 notes and the 2034 notes, thes'hote

The 2019 notes will mature on August 15, 2019,2024 notes
will mature on August 15, 2024, the 2034 notes midlture on
August 15, 2034 and the 2044 notes will mature agust 15,
2044, in each case unless earlier redeemed bgalsding as a
result of a special mandatory redemption if thdgHife Brands
Acquisition does not occur on or prior to AprilZ2015 as
described below

We will pay interest on the notes on February 1é Angust 15
of each year, or the first business day thereéfterch day is nc
a business day, commencing on February 15, -

For the 2019 notes: 2.650% per annum.
For the 2024 notes: 3.950% per annum.
For the 2034 notes: 4.875% per annum.
For the 2044 notes: 5.150% per ann

All payments with respect to each series of nategyding
principal and interest) will be fully and unconditially
guaranteed only by Tyson Fresh Meats, Inc. (“TFM/Mich is
our only subsidiary on the issue date of the ntftasis a
guarantor under our revolving credit facility, @i60% Senior
Notes due 2016 and our 4.50% Senior Notes due 2UAA's
guarantees will be released upon the occurrencertdin
customary circumstances described under “Descntfdhe
Notes—Guarantee,” including as a result of the reledSE-d/1’ s
guarantee under our revolving credit facil
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Ranking

Optional Redemption

The notes and TFM’s guarantees will be our and Tg=8&nior
unsecured obligations, respectively, and will regkally with
all our and TFM’s existing and future senior unsecdu
indebtedness, respectively, including all othelicremotes
issued under the indenture, from time to time auiding. The
indenture provides for the issuance from timereetiof senior
unsecured indebtedness by us in an unlimited am@tetnotes
and TFM's guarantees will be effectively subordaubto any of
our and TFM’s existing and future secured debthéoextent of
the value of the collateral securing such debt,witibe
structurally subordinated to all existing and fetobligations of
our subsidiaries other than TFM.

As of March 29, 2014, after giving pro forma efféxthe
Hillshire Brands Acquisition and the related finamc
transactions (including the notes offered heretind,Company
and its consolidated subsidiaries would have hastanding, ol
a consolidated basis, $8,859 million of total déftluding:

(1) $1,940 million of total debt of the Compaanyd TFM
outstanding as of such date (substantially all loictv
would have been unsecured indebtedne

(2) $942 million of assumed debt from HillshBeands;
and

(3) $2,500 million under the New Term Loa

In addition, as of such date but prior to giving forma effect
to the Hillshire Brands Acquisition and such retefimancing
transactions, Tyson'’s subsidiaries other than tharéntor
would have had $227 million of total debt (inclugli$§59.0
million of intercompany indebtedness), substantiall of which
would have been unsecured indebtedness, and $2\l#m of
outstanding liabilities, including trade payables éxcluding
intercompany obligations. See our Current Repoff@m 8-
K/A filed with the SEC on August 4, 2014 and ourag@terly
Report on Form 10-Q for the quarterly period enlfiedich 29,
2014 under Part I, Item 1, Notes to Consolidateddeosed
Financial Statements, Note 7: Debt and Note 16:dénsed
Consolidating Financial Statemer

We may redeem some or all of the notes of eacksatiany
time prior to maturity at the redemption pricesatiéxsed in this
prospectus supplement under “Description of theeblet
Optional Redemptio”
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Special Mandatory Redemption

Change of Control Offer

Certain Covenants

Form and Denomination

DTC Eligibility

Use of Proceed:

If we do not consummate the Hillshire Brands Aciigs on or
prior to April 1, 2015 or, if prior to such datéetMerger
Agreement is terminated, then in either case we nedgeem all
of the notes at a redemption price equal to 101%eprincipal
amount of the notes, plus accrued and unpaid sitéebut
excluding, the redemption date. See “DescriptiothefNotes—
Special Mandatory Redemptif’

If a “Change of Control Triggering Event” (as defihin
“Description of the Not—Change of Contr")

occurs with respect to a series of notes, we \iltdguired,
unless we have exercised our option to redeemadtes of such
series, to offer to purchase the notes of suclesatia purchase
price equal to 101% of their principal amount, phesrued and
unpaid interest to the date of purchase. See “[e&oT of the
Note<—Change of Contrc”

The indenture governing the notes contains cecawenants.
See “Description of the Notes—Certain Covenantghia
prospectus supplement and “Description of Debt Beées—
Certain Covenan” in the accompanying prospect

Each series of notes will be issued in fully regist form in
denominations of $2,000 and in integral multipl&€$b,000 in
excess thereo

The notes will be represented by global certifisateposited
with, or on behalf of, The Depository Trust Compawhich we
refer to as “DTC,” or its nominee. See “Descriptafrthe
Note<—Book-Entry Systen”

We estimate that the net proceeds from this offgrfter
deducting underwriting discounts and commissiorts an
estimated offering expenses, will be approximately
$3,215 million. We intend to use the net proceedsfthis
offering, together with cash on hand and the netgeds from
our Class A common stock and tangible equity wfiisrings
and from the New Term Loans, to fund the HillsiBrands
Acquisition and to pay related fees and expen$ést any
reason the Hillshire Brands Acquisition is not aomsnated on
or prior to April 1, 2015 or, if prior to such dathe Merger
Agreement is terminated, then the notes will bgexihio a
special mandatory redemption as described above raer
“Description of the Notes—Special Mandatory Redeamt
See“—Recent Developmer” above.
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No Listing of the Notes

Governing Law
Trustee, Registrar and Paying Agent
Risk Factors

As required by the Merger Agreement, the net prdsed this
offering (net of our good faith estimate of offayifees and
expenses) will be placed into an escrow accoumiglipg releas
upon consummation of, and to partially fund, thésHire
Brands Acquisition (or, if earlier, upon terminatiof the
Merger Agreement

We do not intend to apply to list the notes on segurities
exchange or to have the notes quoted on any autdmat
guotation systen

New York law.
The Bank of New York Mellon Trust Company, N.

See “Risk Factors” beginning on page S-12 of thispectus
supplement and other information included or incoaped by
reference in this prospectus supplement and thengzanying
prospectus for a discussion of the factors you lshoarefully

consider before deciding to invest in the na
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SUMMARY HISTORICAL CONSOLIDATED AND UNAUDITED PRO F ORMA FINANCIAL INFORMATION

The following table presents our summary historazaisolidated financial data. The summary histbGoasolidated financial
information is derived from the financial statensewee have incorporated by reference into this progs supplement and the
accompanying prospectus.

The unaudited pro forma condensed consolidateddiatinformation has been derived from the unagjiro forma condensed
consolidated financial statements incorporateddfgrence into this prospectus supplement. Theséopma condensed consolidated
financial statements give effect to this offeringr Class A common stock and tangible equity ufifisrings, the New Term Loans, the
Hillshire Brands Acquisition and the other trangats described therein, as if they occurred asept&nber 30, 2012 for purposes of th
statements of income information. The summary prmé financial data should be read together witthsinaudited pro forma
condensed consolidated financial statements ancklaed notes thereto incorporated by referentetims prospectus supplement.

The unaudited pro forma condensed consolidateddiatinformation is provided for informational paoses only. The unaudited
pro forma condensed consolidated statements ofriedoformation are not necessarily indicative ofigping results that would have
been achieved had the Hillshire Brands Acquisitieen completed as of September 30, 2012 (firsbflélye most recently completed
fiscal year) and does not intend to project tharfifinancial results of Tyson after the HillshBeands Acquisition. The unaudited pro
forma condensed consolidated balance sheet infamabes not purport to reflect what Tyson'’s finahcondition would have been
had the transactions closed on March 29, 2014raarfg future or historical period. The unaudited forma condensed consolidated
statements of income and balance sheet informatisad on certain assumptions, which managemeetbslare reasonable and do no
reflect the cost of any integration activities loe benefits from the Hillshire Brands Acquisitiamdasynergies that may be derived from
any integration activities.

You should read the summary historical consolidéiteghcial and unaudited pro forma information tibge with “Management’s
Discussion and Analysis of Financial Condition &w®bults of Operations,” our historical consolidaaed unaudited condensed
consolidated financial statements and the relateelsn the historical consolidated and unauditedlensed consolidated financial
statements of Hillshire and the related notes,thadinaudited pro forma condensed consolidateddinhstatements incorporated by
reference into this prospectus supplement anddbenapanying prospectus. See “Where You Can FinceNtdormation” in this
prospectus supplement.

Pro Forma
Fiscal Year
Fiscal Year Ended Six Months Ended Ended
September 2¢ September 2¢ October 1 March 29, March 30, September 2¢
2013 2012 2011 2014 2013 2013
(in millions, except per share data
Condensed Consolidated Statements of Incom
Sales $ 34,37« $ 33,05¢ $ 32,03 $ 17,79 $ 16,74¢ $ 38,23:
Cost of sale 32,01¢ 30,86¢ 29,83° 16,457 15,74 34,94(
Gross profit 2,35¢ 2,19( 2,19t 1,33¢ 1,007 3,291
Selling, general and administrative exper 982 904 90€ 68 467 1,64¢
Operating income (los: 1,37t 1,28¢ 1,28¢ 77% 54C 1,64
Other (income) expens
Interest incomi ) (22) (11) (5) (3) (14)
Interest expens 14E 35€ 242 553 73 37C
Other, ne (20) (23) (20) 1 (19) (2C)
Total other (income) expen 11¢€ 321 211 49 51 33€

11”4
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Income from continuing operations before incon
taxes
Income tax expens

Income from continuing operatio

attributable to noncontrolling interes
Net income from continuing operations attribute
to Tyson

Weighted average shares outstanding
Class A basi
Class B basi
Diluted
Net income per share from continuing operation
attributable to Tyson:
Class A basi
Class B basi
Diluted

Other Financial Data:
Cash flow from operatior
Depreciation and amortizatic
Capital expenditure

Balance Sheet Data (at end of period
Cash and cash equivalel
Total asset
Net property, plant and equipme
Total debt
Total Shareholde’ equity

Less: Net income (loss) from continuing operations

Pro Forma
Fiscal Year
Fiscal Year Ended Six Months Ended Ended
September 2¢€ September 2¢ October 1 March 29, March 30, September 2¢
2013 2012 2011 2014 2013 2013
(in millions, except per share data
1,257 96E 1,07¢ 724 48¢ 1,301
40¢ 351 34C 262 14¢ 40%
84¢ 614 73¢ 462 34C 904
— U] (€2) O 6 —
$ 84¢ $ 621 $ 752 $ 467 $ 334 $ 904
282 29¢ 30¢ 27z 284 33¢
7C 70 7C 70 70 7C
367 37C 38C S5 364 43C
2.4¢ 1.7¢ 2.0t 1.4C 0.9¢ 2.28
2.22 1.57 1.84 1.2¢ 0.8¢ 2.07
2.31 1.6€ 1.9¢ 1.32 0.92 2.1C
$ 1,314 $ 1,187 $ 1,04¢ $ 265 $ 23C
51¢ 49¢ 50¢€ 254 25¢
55¢ 69C 643 28 29C
Pro Forma
September 2¢ September 2¢ October 1 March 29, March 30,
March 29,
2013 2012 2011 2014 2013 2014
(in millions)
$ 1,14t $ 1,071 $ 71€ $ 43¢ $ 762 $ 287
12,171 11,89¢ 11,07: 11,88¢ 11,78¢ 23,81¢
4,052 4,022 3,828 4,10% 4,00z 5,36¢
2,40¢ 2,43: 2,18z 1,94( 2,41¢ 8,85¢
6,23: 6,04z 5,68¢ 6,46¢ 6,11 8,521
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SUMMARY HISTORICAL CONSOLIDATED FINANCIAL INFORMATI  ON OF HILLSHIRE BRANDS

The following table presents Hillshire Brands’ suamnhistorical consolidated financial data, whislderived from the Hillshire
Brands financial statements that we have incorpdrby reference into this prospectus supplementtenedccompanying prospectus.
You should read the summary historical consolidéteghcial data together with Hillshire Brands' toiscal consolidated financial
statements and the related notes incorporatedféseree into this prospectus supplement and thenaganying prospectus. See “Wherg
You Can Find More Information” in this prospectugpplement.

Fiscal Year Ended Nine Months Ended
June 29 June 30 March 29, March 30,
July 2,
2013 2012 2011 2014 2013

(in millions, except per share data
Continuing Operations:

Net sales $3,92( $3,95¢ $3,88¢ $ 3,021 $ 2,95¢
Cost of sale: 2,75¢ 2,851 2,721 2,15( 2,06(
Selling, general and administrative exper 85t 93C 88: 60¢ 642
Net charges for exit activities, asset and busidegsositions 9 81 38 15 7
Impairment charge 1 14 15 — 1
Operating incomi 297 76 227 247 24¢
Interest expens 48 77 92 37 35
Interest incom @) (5) (5) @) 5)
Debt extinguishment cos — 39 55 — —
Income (loss) from continuing operations beforeek 25¢€ (35 85 217 21¢
Income tax expense (bene! 72 (15) 27 32 69
Income (loss) from continuing operatic 184 (20) 58 18t 14¢
Discontinued Operations:
Income from continuing operations net of tax exjge®) 15 463 482 1 13
Gain on sale of discontinued operations, net oetgensd?) 53 40t 731 — 49
Net income from discontinued operatic 68 86¢ 1,21¢ 1 62
Net income 252 84¢ 1,27 18¢€ 211
Diluted earnings (loss) per share
Income (loss) from continuing operatiol $ 1.4¢ $(0.1€) $ 0.4¢€ $ 1.4¢ $ 1.21
Net income $ 2.04 $ 7.1 $10.11 $ 1.5C $ 1.72
Balance Sheet Data (at end of period
Cash and equivalen $ 40C $ 23% $ 74 $ 21¢ $ 41€
Total asset 2,43¢ 2,45( 9,48: 2,531 2,48¢
Property, net of accumulated deprecia 81¢ 847 85¢ 814 824
Total debi 951 944 1,917 942 94¢

(1) Tax expense (benefit) was $(8), $(603) andisi@Be fiscal years ended June 29, 2013, June@® and July 2, 2011,
respectively, and was $1 and $(7) in the nine moatided March 29, 2014 and March 30, 2013, resdet

(2) Tax expense was $15, $367 and $573 in thel fyjgzas ended June 29, 2013, June 30, 2012 an@JABL1, respectively, and was
nil and $14 in the nine months ended March 29, 20idtMarch 30, 2013, respective
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RISK FACTORS

Any investment in our notes involves a high degfeisk. You should carefully consider the risksatded below and all of the
information contained in or incorporated by refecerinto this prospectus supplement and the accowipgprospectus before deciding
whether to purchase our notes. In addition, yowsthearefully consider, among other things, thetaratdiscussed (i) under “Risk Factors”
in our Annual Report on Form 10-K for the fiscahyended September 28, 2013, (ii) under “Risk Festto Hillshire Brands’ Annual
Report on Form 1-K for the fiscal year ended June 29, 2013 andliiiother documents that we subsequently file thighSecurities and
Exchange Commission, all of which are incorporaigdeference into this prospectus supplement. ks and uncertainties described
such incorporated documents and described belowat¢he only risks and uncertainties we face. Aol risks and uncertainties not
presently known to us or that we currently deematenial may also impair our business operationsarif of those risks actually occurs, ¢
business, financial condition and results of opierag would suffer. In that event, the trading praeour notes could decline, and you may
lose all or part of your investment in our notekeTisks discussed below also include forward-logldtatements and our actual results may
differ substantially from those discussed in tHeseard-looking statements. See “Special Note oniand-Looking Statements.”

Risks Related to the Proposed Hillshire Brands Acgsition

If the Hillshire Brands Acquisition is consummatedye may be unable to successfully integrate HillghBrands’ operations or to
realize targeted cost savings, revenues and ottegrdifits of the Hillshire Brands Acquisition.

We entered into the Merger Agreement because vievieehat the Hillshire Brands Acquisition will beneficial to us and our
stockholders. Achieving the targeted benefits efltillshire Brands Acquisition will depend in pagton whether we can integrate Hillshire
Brands’ businesses in an efficient and effectivemes. \We may not be able to accomplish this intemrgrocess smoothly or successfully.
The necessity of coordinating geographically sepdrarganizations, systems and facilities and ailng possible differences in business
backgrounds, corporate cultures and managememspipihies may increase the difficulties of integmatiWe and Hillshire Brands operate
numerous systems, including those involving managenmformation, purchasing, accounting and finaseges, billing, employee benefits,
payroll and regulatory compliance. Moreover, thegmnation of our respective operations will reqtire dedication of significant managen
resources, which is likely to distract managemeattfention from day-to-day operations. Employeeeutainty and lack of focus during the
integration process may also disrupt our busineds@sult in undesired employee attrition. An ifigbdf management to successfully
integrate the operations of the two companies cbaie a material adverse effect on the businessltseof operations and financial condition
of the combined businesses.

In addition, we continue to evaluate our estimafesynergies to be realized from the Hillshire Blar\cquisition and refine them, so
that our actual cost-savings could differ mateyi&dbm our current estimates. Actual cost-savirtlye,costs required to realize the csatings
and the source of the cost-savings could differemiaty from our estimates, and we cannot assutetlyat we will achieve the full amount of
cost-savings on the schedule anticipated or ardhat these costavings programs will not have other adverse effentour business. In lic
of these uncertainties, you should not place umdli@nce on our estimated cost-savings.

Finally, we may not be able to achieve the targefegtating or long-term strategic benefits of thikshire Brands Acquisition or could
incur higher transition costs. An inability to rizal the full extent of, or any of, the anticipateshefits of the Hillshire Brands Acquisition, as
well as any delays encountered in the integratiocgss, could have an adverse effect on our bissiresults of operations and financial
condition.
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We will incur significant transaction and acquisitin-related costs in connection with the Hillshirer8nds Acquisition.

We expect to incur significant costs associateth wie Hillshire Brands Acquisition and combining thperations of the two compani
including costs to achieve targeted cost-savinps. Substantial majority of the expenses resultiomfthe Hillshire Brands Acquisition will
be composed of transaction costs related to tHehiti Brands Acquisition, systems consolidatiostspand business integration and
employment-related costs, including costs for saveg, retention and other restructuring. We may ialsur transaction fees and costs related
to formulating integration plans. Additional unanipiated costs may be incurred in the integratiotheftwo companies’ businesses. Although
we expect that the elimination of duplicative cosswell as the realization of other efficiendgielated to the integration of the businesses,
should allow us to offset incremental transactiod acquisition-related costs over time, this netefié may not be achieved in the near term,
or at all.

The announcement and pendency of the Hillshire BidsAcquisition could impact or cause disruptionsaur and Hillshire Brands’
businesses.

Specifically:

. our and Hillshire Brands’ current and prospectiustomers and suppliers may experience uncertagstycéated with the Hillshire
Brands Acquisition, including with respect to cunrer future business relationships with us, HillslBrands or the combined
business and may attempt to negotiate changesstingxbusiness

. our and Hillshire Brands’ employees may experiamueertainty about their future roles with us, whinhy adversely affect our
and Hillshire Branc’ ability to retain and hire key employe:

. the Hillshire Brands Acquisition may give rise totgntial liabilities, including as a result of pémgland future Hillshire Brands
shareholder lawsuits relating to the Hillshire Bitacquisition;

. if the Hillshire Brands Acquisition is completetigtaccelerated vesting of equity-based awards ayignt of “change in control”
benefits to some members of Hillshire Brands’” mamagnt on completion of the Hillshire Brands Acqtinsi could result in
increased difficulty or cost in retaining HillshiBrand! officers and employees; a

. the attention of our management and that of HiltsBirands may be directed toward the completionimpdementation of the
Hillshire Brands Acquisition and transaction-retht®nsiderations and may be diverted from the dagaty business operations of
the respective companie

In connection with the Hillshire Brands Acquisitiome could also encounter additional transactiahiategration-related costs or other
factors such as the failure to realize all of tkedfits anticipated in the Hillshire Brands Acqtigsi, as described in more detail above.

The Hillshire Brands Acquisition may not be succésks

We recently announced our entry into the Mergereggrent to acquire Hillshire Brands. Risks assogiwi¢h the Hillshire Brands
Acquisition include the risk that the transactioaynmot be consummated, the risk that regulatoryceyab that may be required for the
transaction is not obtained or is obtained sulifecertain conditions that are not anticipateddition risk associated with claims or potential
claims brought by shareholders of Hillshire Bratwsnjoin the transaction or seek monetary damagekrisks associated with our ability to
issue debt to fund a portion of the purchase price.
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Risks Related to the Notes

The notes and the subsidiary guarantees will besefively subordinated to all of our existing andtfure secured debt, to the existing
and future secured debt of Tyson Fresh Meats, Iremd to the existing and future obligations of osubsidiaries that do not
guarantee the notes.

The notes will rank senior in right of payment tor @xisting and future indebtedness that is expresgordinated in right of payment
the notes; equal in right of payment to our exgstimd future liabilities that are not so subordidajunior in right of payment to any of our
secured indebtedness to the extent of the valtleeadssets securing such indebtedness; and salligfunior to all existing and future
indebtedness incurred by our non-guarantor subgdian the event of our bankruptcy, liquidatioegrganization or other winding up, our
assets that secure debt ranking senior or equighhof payment to the notes will be availablgpty obligations on the notes only after the
secured debt has been repaid in full from theseteisEhere may not be sufficient assets remaimin@ay amounts due on any or all of the
notes then outstanding. The indenture governingtites does not prohibit us from incurring addiéibsenior debt or secured debt, nor do
prohibit any of our subsidiaries from incurring &uuhal liabilities.

As of March 29, 2014, after giving pro forma efféxzthe Hillshire Brands Acquisition and the rethfmmancing transactions (including
the notes offered hereby), the Company and itsatimtaded subsidiaries would have had outstandingg oonsolidated basis, $8,859 million
of total debt, including:

(1) $1,940 million of total debt of the Company and TBMstanding as of such date (substantially alvleith would have been
unsecured indebtednes

(2) $942 million of assumed debt from Hillshire Brandad
(3) $2,500 million under the New Term Loal

In addition, as of such date but prior to giving fwrma effect to the Hillshire Brands Acquisitiand such related financing
transactions, Tysos’subsidiaries other than the Guarantor would haee$227 million of total debt (including $59.0 hieih of intercompan
indebtedness), substantially all of which wouldén&een unsecured indebtedness, and $2,345 mifliountstanding liabilities, including trac
payables, but excluding intercompany obligatioree 8ur Current Report on Form 8-K/A filed with tBEC on August 4, 2014 and our
Quarterly Report on Form 10-Q for the quarterlyipelended March 29, 2014 under Part I, Item 1, BledeConsolidated Condensed
Financial Statements, Note 7: Debt and Note 16:d€nsed Consolidating Financial Statements.

The notes are obligations of Tyson Foods, Inc. oalyd guaranteed only by Tyson Fresh Meats, Inc.daour operations are
conducted through, and substantially all of our cealidated assets are held by, our subsidiaries.

The notes are obligations of Tyson Foods, Inc.amedully and unconditionally guaranteed only bysdy Fresh Meats, Inc. (“TFM”),
our largest subsidiary and only subsidiary that gaiarantor under our revolving credit facilityy &60% Senior Notes due 2016 and 4.50%
Senior Notes due 2022, but are not otherwise gteednTFM'’s guarantee of each series of notesheilieleased upon the occurrence of
certain customary circumstances described undesciaion of the Notes—Guarantees,” including assallt of the release of TFM’s
guarantee of our revolving credit facility. A sufostial portion of our consolidated assets is hgldlr subsidiaries other than TFM.
Accordingly, our ability to service our debt, inding the notes, depends on the results of opesatbour subsidiaries and upon the ability of
such subsidiaries to provide us with cash, wheth#re form of dividends, loans or otherwise, tgy paounts due on our obligations,
including the notes. Our subsidiaries are sepandedistinct legal entities and have no obligatmontingent or otherwise, to make payments
on the notes or to make any funds available farpbgpose. In addition, dividends, loans or othstridbutions to us from such subsidiaries
may be subject to contractual and other restristenmd are subject to other business considerations.
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Servicing our debt requires a significant amount oésh, and we may not have sufficient cash flowrfr@ur business to pay our
substantial debt.

Our ability to make scheduled payments of the ppelmf, to pay interest on or to refinance ourghtedness, including the notes,
depends on our future performance, which is sulbjeetonomic, financial, competitive and other dastbeyond our control. Our business
may not continue to generate cash flow from openatin the future sufficient to service our dekd amake necessary capital expenditures. If
we are unable to generate such cash flow, we magdgred to adopt one or more alternatives, sscketing assets, restructuring debt or
obtaining additional equity capital on terms thatynve onerous or highly dilutive. Our ability tdirance our indebtedness will depend on
capital markets and our financial condition at sticte. We may not be able to engage in any of thesgities or engage in these activities
desirable terms, which could result in a defaulbandebt obligations.

Despite our current debt levels, we may still incaubstantially more debt or take other actions whiiwould intensify the risks
discussed above.

Despite our current consolidated debt levels, wka@m subsidiaries may be able to incur substaatldltional debt in the future, subji
to the restrictions contained in our debt instruteesome of which may be secured debt. We willogotestricted under the terms of the
indenture governing the notes from incurring addial debt, securing existing or future debt, retzdiging our debt or taking a number of
other actions that are not limited by the termthefindenture that could have the effect of dintiimg our ability to make payments on the
notes when due.

You may not be able to sell your notes if activading markets for the notes do not develop.

The notes constitute a new issue of securitiesyfoch there is no existing trading market. In &iddi, we do not intend to apply to list
the notes on any securities exchange or for quotatn any automated quotation system. We cannetdagou with any assurance regarding
whether trading markets for the notes will develb, ability of holders of the notes to sell theites or the prices at which holders may be
able to sell their notes. The underwriters havasadivus that they currently intend to make a mark#te notes. The underwriters, however,
are not obligated to do so, and any market-makatigity with respect to the notes may be discorgthat any time without notice. If no
active trading markets develop, you may be unabtesell the notes at any price or at their fairkmtvalue or at all.

The price at which you will be able to sell your tes prior to maturity will depend on a number ofdtrs and may be substantially
less than the amount you originally invest.

We believe that the value of the notes in any seapnmarket will be affected by the supply and dedhaf the notes, the interest rate
and a number of other factors. Some of these faeti@ interrelated in complex ways. As a resudt affiect of any one factor may be offset or
magnified by the effect of another factor. Theduling paragraphs describe what we expect to barthpact on the market value of the notes
of a change in a specific factor, assuming all otoaditions remain constant.

. United States Interest Rate¥/e expect that the market value of the notesheilaffected by changes in United States interest
rates. In general, if United States interest rateease, the market value of the notes may dezr&ds cannot predict the future
level of market interest rate

. Our Credit Rating, Financial Condition and ReswdfsOperations We expect that each series of notes will be rajedne or
more nationally recognized statistical rating oiigations. Any rating agency that rates the noteg loaer our rating or decide r
to rate the notes in its sole discretion. Actuahticipated changes in our credit ratings, finahcondition or results of operations
may affect the market value of the notes. In gdn#éraur credit rating is downgraded, the markatue of the notes may decrease.
A credit rating is not a recommendation to buyl gehold securities and may be subject to revisiowithdrawal at any time by
the assigning rating organization. No persa
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obligated to maintain any rating on the notes, aedprdingly, we cannot assure you that the ratisgggned to the notes will not
be lowered or withdrawn by the assigning ratingaoiigation at any time thereaft

We want you to understand that the impact of ond@factors above, such as an increase in UniteesSinterest rates, may offset
some or all of any change in the market value efrtbtes attributable to another factor, such amanovement in our credit rating.

Our credit ratings may not reflect all risks of aimvestment in the notes.

The credit ratings assigned to the notes may filgictehe potential impact of all risks relatedttading markets, if any, for, or trading
value of, your notes. In addition, real or antitgzhchanges in our credit ratings will generalfigef any trading market, if any, for, or trading
value of, your notes. Accordingly, you should cdhgaur own financial and legal advisors as totisks entailed by an investment in the
notes and the suitability of investing in the ndteBght of your particular circumstances.

There are limited covenants in the indenture.

Neither we nor any of our subsidiaries is restddt®m incurring additional debt or other liab#, including additional senior debt,
under the indenture. If we incur additional debliabilities, our ability to pay our obligations dne notes could be adversely affected. We
expect that we will from time to time incur addited debt and other liabilities. In addition, we ad restricted under the indenture from
granting security interests over our assets, exoejhie extent described under “Description ofMuees—Certain CovenantsRestrictions ot
Liens” in this prospectus supplement, or from pgydividends, making investments or issuing or repasing our securities.

In addition, there are no financial covenants mitidenture. You are not protected under the inderih the event of a highly leveraged
transaction, reorganization, restructuring, meayesimilar transaction that may adversely affeat,y@xcept to the extent described under
“Description of Debt Securities—General” includedtihhe accompanying prospectus.

We may not be able to repurchase the notes upohange of control, which would result in a defaultngder the notes.

Holders of the notes may require us to repurchasie motes in certain events upon a “change ofrotras defined under “Description
of the Notes—Change of Control” in this prospecupplement. We cannot assure you that we will lsavicient financial resources, or will
be able to arrange sufficient financing, to payphechase price of the notes, particularly if angfeaof control triggers a similar repurchase
requirement for, or results in the acceleratioroaf, other then existing debt. In addition, oudigbto repurchase the notes for cash may be
limited by law, or by the terms of other agreemeatating to our indebtedness outstanding at the.tOur failure to repurchase the notes as
required under the indenture governing the notagdavesult in a default under the indenture, whiollld have material adverse
consequences for us and for holders of the notes.

Redemption may adversely affect your return on tiates.

We have the right to redeem some or all of thesipt@®r to maturity, as described under “Descripiid the Notes—Optional
Redemption” in this prospectus supplement. We redgem the notes at times when prevailing inteegssmay be relatively low.
Accordingly, you may not be able to reinvest theeraption proceeds in a comparable security atfeastefe interest rate as high as that of
notes.
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If we do not consummate the Hillshire Brands Acqitisn on or before April 1, 2015, or, if prior towch date, the Merger Agreement
is terminated, we must redeem the notes and, assalt, you may not obtain your expected return ¢ thotes.

Our ability to consummate the Hillshire Brands Aisifion is subject to various conditions, certafrwdiich are beyond our control. We
are required to redeem all of the notes in the &ethett we do not consummate the Hillshire BrandguAgition on or prior to April 1, 2015, or,
if prior to such date, the Merger Agreement is ieated, at a redemption price equal to 101% optiiecipal amount of the notes, plus
accrued and unpaid interest to, but excludingrékdemption date. See “Description of the Notes—Bpdtandatory Redemption.” If we are
required to redeem the notes pursuant to the dpmaiadatory redemption, you may not obtain youreeted return on the notes and may not
be able to reinvest the proceeds from a speciatlatary redemption in an investment that resuli@ aomparable return.

Your decision to invest in the notes is made atithe of the offering of the notes. You will have rights under the special mandatory
redemption provision as long as the Hillshire BsaAdquisition is consummated on or prior to Apri2015. Nor will you have any right to
require us to redeem your notes if, between th&irmipof the notes offering and the closing of thksHire Brands Acquisition, we experience
any changes in our business or financial condiioifi the terms of the Hillshire Brands Acquisitiohange.

TFM’s guarantees will be released under certain cirmstances.

TFM’s guarantees of the notes will be released uperoccurrence of certain customary circumstadessribed under “Description of
the Notes—Guarantees,” including as a result of¢lease of TFM’s guarantee under our revolvinglitfacility. If TFM’s guarantees are
released, then the notes will be effectively sulmaigéd to any and all existing and future obligasiof TFM, and will otherwise not have the
benefit of any guarantees from any of our subdigsar

A court may use fraudulent conveyance consideragdo void or subordinate TFM’s guarantees.

Various applicable fraudulent conveyance laws Hmen enacted for the protection of creditors. Artmay use fraudulent conveyance
laws to subordinate or void TFM’s guarantee of esaties of notes. It is also possible that undeatecircumstances a court could hold that
the direct obligations of TFM could be superiorttoobligations under such guarantees. To the eXteN’s guarantee of each series of notes
is voided as a result of fraudulent conveyanceetd hnenforceable for any other reason, the notielnslof such series would cease to have
any claim in respect of such guarantee.
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USE OF PROCEEDS

We estimate that the net proceeds from this offgrfter deducting underwriting discounts and cossioins and estimated offering
expenses, will be approximately $3,215 million. WWend to use the net proceeds from this offeriagether with cash on hand and the net
proceeds from our Class A common stock and tangitpety units offerings and from the New Term Laawosfinance the Hillshire Brands
Acquisition and to pay related fees and expenses.

As required by the Merger Agreement, the net prdsexé this offering (net of our good faith estimafeoffering fees and expenses) will
be placed into an escrow account, pending releasie consummation of, and to partially fund, thelstiire Brands Acquisition (or, if earlier,
upon termination of the Merger Agreement).

The completion of this offering is not contingepbn the New Term Loans or the Hillshire Brands Asition. However, if for any
reason the Hillshire Brands Acquisition is not aamsnated on or prior to April 1, 2015 or, if priar $uch date, the merger agreement for the
Hillshire Brands Acquisition is terminated, thereither case we will be required to redeem thesagedescribed under “Description of the
Notes—Special Mandatory Redemption.” See “Summary—Rebavelopments.”

The following table outlines the sources and usdsrals for the Hillshire Brands Acquisition. Thebte assumes that the Hillshire
Brands Acquisition and the financing transactioress@mpleted simultaneously, but this offeringxpexted to occur, and our Class A
common stock and tangible equity units offeringsaicur, before completion of the New Term Loand e Hillshire Brands Acquisition.
Amounts in the table are in millions of dollars aaré estimated, and actual amounts may vary frenestimated amounts.

Sources of Funds Uses of Funds
Cash $ 37C Total equity purchase pric $8,081
Class A common stock offerir(®) $ 90C Transaction fees and expen(? $ 43¢
Tangible equity units offerin(®) $1,50(
Notes offered herek®) $3,25(
New Term Loan{®) $2,50(
Total $8,52( Total $8,52(

(1) Before discounts, commissions and expensesimatite case of the Class A common stock offerasgumes no exercise of the
underwriter’ over-allotment option
(2) Includes discounts, commissions and expensesobffaring.
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth the ratio of earrsrig fixed charges for the Company for each ye#nerfive year period ended
September 28, 2013, and for the six months endedtvi2zd, 2014. For the purposes of calculating #tie of earnings to fixed charges,
“earnings” consist of income (loss) from continuimgerations before income taxes, fixed chargesaamattization of capitalized interest, but
excludes equity method investment earnings andalegaid interest. “Fixed charges” consist of (ijeirest on indebtedness, whether expensed
or capitalized, (ii) that portion of rental experise Company believes to be representative oféstdpne-third of rental expense) and

(iii) amortization of debt discount and expense.

Fiscal Years
Six Months Ended
March 29, 2014 2013 2012 2011 2010 2009
8.80 6.71 4.58 4.48 4.38 @)

(@) Infiscal 2009, our earnings were insufficient twver our fixed charges by $540.0 millic
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CAPITALIZATION

The following table sets forth our cash position @apitalization as of March 29, 2014:
. on an actual basi

. on an as adjusted basis to give effect to thigioffje(but not the application of the proceeds tfrere), after deducting the
underwriting discounts and commissions and estichatering expense:

. on an as further adjusted basis to give effedi¢oofferings of 23,810,000 shares of our Class rroon stock offering and
30,000,000 of our 4.75% tangible equity units, rafteducting the underwriting discounts and comnaissiand estimated offering
expenses (but not the application of the proceaeizfrom); anc

. on a pro forma as further adjusted basis to giviaéu effect to (i) the New Term Loans and the peghof related fees and
expenses and (ii) the Hillshire Brands Acquisiti

This table should be read in conjunction with tkieeo sections of this prospectus supplement andansolidated financial statements
and related notes incorporated by reference inpifuspectus supplement. See “Where You Can Fin&Ndormation” in this prospectus
supplement. In addition, investors should not placgéue reliance on the as adjusted, as furthesgdjlor pro forma as further adjusted
information included below because this offeringas contingent upon completion of the HillshireaBds Acquisition or the New Term
Loans reflected in the adjustments below.

As of March 29, 2014

(unaudited)
As further
Pro forma as
Actual As adjustec adjusted further adjusted
(% in millions, except for share numbers

Cash and cash equivalent $ 43¢ $ BI658 $  5,98( $ 287
Short-term debt:
Current deb 52 52 117 40¢
Total shor-term deb 52 52 117 40¢
Long-term debt:
Revolving credit facility — — — —
Senior notes

6.60% Senior Notes due April 20 63¢ 63¢ 63¢ 63¢

7.00% Notes due May 20: 12C 12C 12C 12C

4.50% Senior Notes due June 2( 1,00( 1,00( 1,00( 1,00(

7.00% Notes due January 2C 18 18 18 18

Discount on senior not¢ (5) (22) (22) (12)

Senior amortizing notes that are components ofahgible equity units offerin — — 14C 14C

2.650% Senior Notes due August 2( — 1,00( 1,00( 1,00(

3.950% Senior Notes due August 2( — 1,25( 1,25( 1,25(

4.875% Senior Notes due August 2( — 50C 50C 50C

5.150% Senior Notes due August 2( — 50C 50C 50C
GO Zone ta-exempt bonds due October 2033 (0.07% at 3/2¢ 10C 10C 10C 10C
Other 17 17 17 17
Hillshire debt (at fair value, less current porji — — — 86¢
New Term Loans (less current portic) — — — 2,31(
Total lon¢-term deb 1,88¢ 5,131 5,271 8,45(
Total debi 1,94( 5,18 5,38¢ 8,85¢
Shareholders equity:
Common stock ($0.10 par valu: — — — —
Class A—authorized 900 million shares; issued 322 milliotual; 346 million as further adjusted ¢

pro forma as adjuste 32 32 34 34

Class E—authorized 900 million shares; issued 70 millioarsis 7 7 7 7
Capital in excess of par val 2,181 2,181 4,307 4,307
Retained earninc 5,407 5,401 5,401 5,33¢
Accumulated other comprehensive incc (103) (109) (109) (109)
Less treasury stock, at c—43 million share: (1,08¢) (1,08¢) (1,08¢) (1,08¢)
Total Tyson shareholde equity 6,43¢€ 6,43¢€ 8,56¢ 8,49
Noncontrolling interest 28 28 28 28
Total shareholde’ equity 6,46¢ 6,46¢ 8,59: 8,521
Total capitalizatior $ 8,40¢ $ 1164 $  13,98( $ 17,38(

(1) If the Hillshire Brands Acquisition is not consuntexd, we do not expect the New Term Loans to betanding.
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DESCRIPTION OF THE NOTES

General

The $1,000,000,000 aggregate principal amount&8@®6 Senior Notes due 2019 (the “2019 notes”)$th250,000,000 aggregate
principal amount of 3.950% Senior Notes due 2084 {2024 notes”), the $500,000,000 aggregate gai@mount of 4.875% Senior Notes
due 2034 (the “2034 notes”) and the $500,000,0@@egte principal amount of 5.150% Senior Notes204&4 (the “2044 notes” and,
together with the 2019 notes, the 2024 notes am@®34 notes, the “notesi)ill each constitute a separate series of debtri@supursuant ti
a base indenture dated as of June 1, 1995, betlwve€Company and The Bank of New York Mellon Trustipany, N.A. (as successor to
JPMorgan Chase Bank, N.A. (formerly The Chase Ma@ahdank)), as Trustee, as supplemented by aesuwgpital indenture with respect to
each series of notes, among the Company, Tysoh Meats, Inc. (“TFM”)and the Trustee. In this section, we refer to #eelindenture (tr
“base indenture”), as supplemented by each supplieiniedenture (each, a “supplemental indentura)lectively as the “Indenture.” The
terms of the notes include those expressly sét forthe Indenture and those made part of the lery reference to the Trust Indenture
Act of 1939, as amended.

You can find the definitions of some of the ternsediin this description below under the caption “er@in Definitions.” The defined
terms used in this description but not defined Wwaloder the caption “—Certain Definitions” have theanings assigned to them in the
Indenture.

The following description is only a summary of thaterial provisions of the Indenture. We urge youead the Indenture because it,
and not this description, defines your rights atdelis of the Notes. You may request copies of tidemture at our address set forth under the
heading “Where You Can Find More Information”.

As used in this section, the term “Company” meaysoh Foods, Inc. and does not include any subgidiafyson Foods, Inc.

Brief Description of the Notes
The notes:
. are unsecured senior obligations of the Comp

. are senior in right of payment to all existing datlire indebtedness that is expressly subordinatedht of payment to the notes;
and

. are guaranteed on an unsecured senior basis offlifMy which on the Issue Date will be the only ddiasy of the Company that
guarantees any Indebtedness under the Credit Agrgeand the Company’s outstanding 6.60% Seniors\dtie 2016 and 4.50%
Senior Notes due 202

Principal, Maturity and Interest

The 2019 notes will be initially issued in an aggee principal amount of $1,000,000,000 and wiltun@on August 15, 2019, with
accrued and unpaid interest to such date. The 26&% will be initially issued in an aggregate pipal amount of $1,250,000,000 and will
mature on August 15, 2024, with accrued and unijpdéiest to such date. The 2034 notes will bedttissued in an aggregate principal
amount of $500,000,000 and will mature on August2lI84, with accrued and unpaid interest to suth. dde 2044 notes will be initially
issued in an aggregate principal amount of $50Q00@@and will mature on August 15, 2044, with aeckand unpaid interest to such date.

The Company will issue each series of the notesimmum denominations of $2,000 and any greategiratl multiple of $1,000. We
are permitted to issue additional notes of anyesdriom time to time without notice to or the carmtsaf the registered holders of such serie
the notes. Each series of notes and the relataticad notes, if any, will be treated as a singggies for all purposes of the Indenture,
including waivers,
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amendments, redemptions and offers to purchmegidedthat if such additional notes of a series are nogible with the original notes of
such series for U.S. federal income tax purposes) additional notes will have a separate CUSIPbrrrUnless the context otherwise
requires, for all purposes of the Indenture ansl ‘tBiescription of the Notes,” references to theesahclude any additional notes actually
issued.

The 2019 notes will bear interest at 2.650% peueamrthe 2024 notes will bear interest at 3.950%gp@um, the 2034 notes will bear
interest at 4.875% per annum and the 2044 notédeal interest at 5.150% per annum, each frond#te of issuance or from the most re
interest payment date to which interest has beghgogrovided for, each payable semiannually ooriary 15 and August 15 of each year,
beginning February 15, 2015, to the persons in wimasnes the notes are registered at the closesofdss on the immediately preceding
February 1 and August 1, respectively, whetherobrsoch day is a Business Day. Interest will bemated on the basis of a 360-day year
comprised of twelve 30-day months.

Special Mandatory Redemption

The Company expects to use the net proceeds frismoffiering as partial consideration for the HillghBrands Acquisition, as descrit
under the heading “Use of Proceeds.” If the HillslBrands Acquisition is not completed on or pt@April 1, 2015, or if, prior to such date,
the Merger Agreement is terminated (each, a “Spé&taadatory Redemption Event”), the provisionsfeeth below will be applicable.

Upon the occurrence of a Special Mandatory Redempvent, each series of the notes will be redeemetiole at a special
mandatory redemption price (the “Special Mandaiegemption Price”) equal to 101% of the aggregeteipal amount of the applicable
series of notes, plus accrued and unpaid interegt@principal amount of such series of the ntigbut not including, the Special Mandat
Redemption Date (as defined below).

Upon the occurrence of a Special Mandatory RedemiEvent, the Company shall promptly (but in norgVater than 5 Business Days
following such Special Mandatory Redemption Evewtiify the Trustee in writing of such event, and frustee shall, no later than 5
Business Days following receipt of such notice friitie Company, notify the Holders (such date offiwatiion to the Holders, the
“Redemption Notice Date”), that the notes will lzeleemed on the 30th day following the Redemptioticidate (such date, the “Special
Mandatory Redemption Date”), in each case in a@urd with the applicable provisions of the Indemtdthe Trustee, upon receipt of the
notice specified above, on the Redemption Noticte Bhall notify each Holder in accordance withdpglicable provisions of the Indenture
that all of the outstanding notes shall be redeeate¢ie Special Mandatory Redemption Price on grexial Mandatory Redemption Date
automatically and without any further action by Helders of any series of the notes. At or priot 2000 p.m. (New York City time) on the
Business Day immediately preceding the Special Mtorgt Redemption Date, the Company shall depotit thie Trustee funds sufficient to
pay the Special Mandatory Redemption Price for e&cles of notes. If such deposit is made as peavabove, the notes will cease to bear
interest on and after the Special Mandatory Rediem@iate.

The net proceeds of this offering will be depositg@d an escrow account pending release upon atresummation of the Hillshire
Brands Acquisition or any special mandatory redéonpdf the notes, as described under “Use of Pdxleend “Description of
Indebtedness.”

Optional Redemption

We may redeem each series of notes, in whole paii) at any time prior to July 15, 2019 (one maaribr to the maturity date) with
respect to the 2019 notes, May 15, 2024 (three Insgmtior to the maturity date) with respect to 2004 notes, February 15, 2034 (six mot
prior to the maturity date) with respect to the 20®tes, and February 15, 2044 (six months pritiheéamaturity date) with respect to the 2
notes, at a redemption price equal to the gredter o

. 100% of the principal amount of the notes of tHewant series being redeemed plus accrued anddiimarest thereon to the d;
of redemption; o
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. the sum of the remaining scheduled payments otipah of and interest on such notes being redegmadncluding any portion
of the payments of interest accrued as of the afatedemption), discounted to its present valuefabe date of redemption on a
semi-annual basis (assuming a 360-day year camgigtitwelve 30-day months) at the applicable AgjdsTreasury Rate, as
determined by the Quotation Agent, plus 15 basistpdan the case of the 2019 notes, 25 basis poirttse case of the 2024 notes,
25 basis points in the case of the 2034 notes @rmhSis points in the case of the 2044 notes, pliesach case, accrued and un|
interest on the principal amount of such notesdpesteemed to the date of redempt

At any time on or after July 15, 2019 (one montiempto the maturity date) with respect to the 20b®es, May 15, 2024 (three months
prior to the maturity date) with respect to the 20@tes, February 15, 2034 (six months prior tonia¢urity date) with respect to the 2034
notes, and February 15, 2044 (six months priohéomaturity date) with respect to the 2044 notesmay redeem such series of notes, in
whole or in part, at any time at a redemption peqeal to 100% of the principal amount of the natiesuch series, plus accrued and unpaid
interest thereon to the date of redemption.

“Adjusted Treasury Rate” means, with respect tor@aemption date, the rate per annum equal toeimé-annual equivalent yield to
maturity of the Comparable Treasury Issue, assumipgce for the applicable Comparable Treasunydgsxpressed as a percentage am¢
equal to the applicable Comparable Treasury Pacsudch redemption date.

“Comparable Treasury Issue” means the United Stateasury security selected by the Quotation Agsrttaving an actual or
interpolated maturity comparable to the remainargit of the series of the notes to be redeemeduhialid be utilized, at the time of selection
and in accordance with customary financial praciicgricing new issues of corporate debt secuaritiecomparable maturity to the remaining
term of such series of the notes.

“Comparable Treasury Price” means, with respeeinpredemption date, (i) the average of the Reéerdmeasury Quotations for such
redemption date, after excluding the highest ame#h such Reference Treasury Dealer Quotation(d) @rthe Company obtains fewer than
three such Reference Treasury Dealer Quotatioaswarage of all such Quotations.

“Quotation Agent” means the Reference Treasury &egbpointed by us.

“Reference Treasury Dealer” means any of Morganl&ya& Co. LLC and J.P. Morgan Securities LLC ahdit respective successors.
However, if any of the foregoing shall cease t@algimary U.S. Government securities dealer in Nerk City (a “Primary Treasury
Dealer”), we shall substitute therefor another RryrTreasury Dealer.

“Reference Treasury Dealer Quotationsgans, with respect to each Reference TreasureDaadl any redemption date, the averag
determined by us, of the bid and asked priceshi®@applicable Comparable Treasury Issue (exprésssath case as a percentage of its
principal amount) quoted in writing to the Compdiyysuch Reference Treasury Dealer at 3:30 p.m., Xesk City time, on the third
Business Day preceding such redemption date.

Notice of any redemption will be mailed at leastd2ys but not more than 60 days before the redempgtte to each holder of the se
of notes to be redeemed. Unless we default in payofehe redemption price, on and after the redemplate, interest will cease to accrue
on such series of notes or portions thereof cdtiededemption.

S-23



Table of Contents

Selection and Notice of Redemption

If we are redeeming less than all of any seriesobés at any time, the Trustee will select the siofesuch series to be redeemed as
follows:

(1) if such notes are listed on any national securgiehange, in compliance with the requirementsiohshational securities
exchange; o

(2) if such notes are not so listed, on a pro ratasbagilot or by such method as the Trustee wilhdéar and appropriat:
in each case, for the avoidance of doubt, in acourd with applicable DTC procedures.

We will redeem notes of $2,000 or less in whole aadin part. We will cause notices of redemptiorbé mailed by first-class mail at
least 30 but not more than 60 days before the rptiemdate to each Holder of the series of notdstoedeemed at its registered address.

If any note is to be redeemed in part only, théceodf redemption that relates to that note wakstthe portion of the principal amount
thereof to be redeemed. We will issue a new noteprincipal amount equal to the unredeemed podfdhe original note in the name of the
Holder upon cancellation of the original note. Notalled for redemption become due on the datel fiseredemption. On and after the
redemption date, interest ceases to accrue on apfextions of them called for redemption.

Mandatory Redemption; Offers to Purchase; Open Marlet Purchases

We are not required to make any mandatory redemptisinking fund payments with respect to the siot¢her than as set forth above
under “—Special Mandatory Redemption.” However, emcertain circumstances, we may be required tr ¢éf purchase notes as described
under the caption “—Change of Control.” We mayrat tme and from time to time purchase notes indpen market or otherwise.

Guarantees

TFM will fully and unconditionally Guarantee, orsanior unsecured basis, our obligations under sagés of notes and the Indenture.
The Subsidiary Guarantees will be released upond¢harrence of certain customary circumstancesritestbelow. The obligations of TFM
under its Subsidiary Guarantees are limited asssecg to prevent its Subsidiary Guarantees fronsttoiting a fraudulent conveyance under
applicable law. See “Risk Factors—Risks RelatetthéoNotes—A court may use fraudulent conveyancesidenations to void or subordinate
the guarantees.”

If TFM’s Subsidiary Guarantees were rendered vdelabey could be subordinated by a court to deoindebtedness (including
guarantees and other contingent liabilities) of TrMd, depending on the amount of such indebtedm&a4’s liability on its Subsidiary
Guarantees could be reduced to zero. See “RiskisaeRisks Related to the Notes—A court may usedinint conveyance considerations
to void or subordinate the guarantees.”

Pursuant to the Indenture, (2) TFM may consolidatie, merge with or into, or transfer all or subgtally all its assets to any other
Person to the extent described below under “—QeGaivenants—Restrictions on Consolidations, MergasSales of Assets” and (b) the
Capital Stock of TFM may be sold or otherwise dsgabof to another Persamrovided, however, that, subject to certain exceptions, in the
case of the consolidation, merger or transfer lafrasubstantially all the assets of TFM, if su¢hey Person is not the Company, TFM'’s
obligations under its Subsidiary Guarantees musipeessly assumed by such other Person, excesutia assumption will not be required
in the case of:

(1) the sale or other disposition (including by waycohsolidation or merger) of TFM, including the safadisposition of Capital
Stock of TFM following which TFM is no longer a Sibiary of the Company; «
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(2) the sale or disposition of all or substantiallyta® assets of TFN

in each case, other than to the Company or anidtilof the Company and as permitted by the Indentupon any sale or disposition
described in clause (1) or (2) above, TFM will beeased from its obligations under its Subsidiana@ntees.
The Subsidiary Guarantees of TFM also will be peremdly released:

(1) upon the release or discharge of all Guaranteesnalethtedness, as applicable, of TFM outstandingf #se Issue Date (i) under
the Credit Agreement and (i) in relation to angébtedness of the Company;

(2) if we exercise our legal defeasance option or ouenant defeasance option as described under “—aBafiee” or if our
obligations under the Indenture are dischargead@om@ance with the terms of the Indentt

Unless the context otherwise requires, refererm@$M or the Guarantor include any future subsidtaat may guarantee the
Company’s obligations under the notes and the ider{it being understood that the indenture dadsantain provisions requiring the
addition of future subsidiary guarantors).

Ranking

Senior Indebtedness versus Notes

The indebtedness evidenced by the notes and thediarly Guarantees is unsecured and will rank passu in right of payment with 1
other senior indebtedness of the Company and TENhecase may be. The notes are guaranteed ofiliyNy

As of March 29, 2014, after giving pro forma effézthe Hillshire Brands Acquisition and the rethfsancing transactions (including
the notes offered hereby), the Company and itsatmtaged subsidiaries would have had outstandinga oonsolidated basis, $8,859 million
of total debt, including:

(1) $1,940 million of total debt of the Company and TBMtstanding as of such date (substantially alvloith would have been
unsecured indebtednes

(2) $942 million of assumed debt from Hillshire Brandad
(3) $2,500 million under the New Term Loal
In addition, as of such date but prior to giving fsrma effect to the Hillshire Brands Acquisitiand such related financing
transactions, Tysos’subsidiaries other than the Guarantor would hade$227 million of total debt (including $59.0 lwih of intercompan
indebtedness), substantially all of which wouldédnéeen unsecured indebtedness, and $2,345 mifliontstanding liabilities, including trac
payables but excluding intercompany obligation® && Current Report on Form 8-K/A filed with thEG on August 4, 2014 and our

Quarterly Report on Form 10-Q for the quarterlyigpetiended March 29, 2014 under Part I, Item 1, BledeConsolidated Condensed
Financial Statements, Note 7: Debt and Note 16:d€nsed Consolidating Financial Statements.

The notes are unsecured obligations of the Com@agured debt and other secured obligations oEtimepany are effectively senior
the notes to the extent of the value of the assstsring such debt or other obligations.

Liabilities of Subsidiaries versus Notes

A substantial portion of our operations is condddteough our subsidiaries. None of our subsidésaoigner than TFM are Guaranteeing
the notes, and, as described above under “—GuashfEFM’s Subsidiary
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Guarantees may be released under certain circucestaim addition, our future subsidiaries may retdrjuired to Guarantee the notes.
Claims of creditors of such non-guarantor subsigaincluding trade creditors and creditors haldimdebtedness or Guarantees issued by
such non-guarantor subsidiaries, and claims oepred stockholders of such non-guarantor subsediarenerally will have priority with
respect to the assets and earnings of such nomsgoasubsidiaries over the claims of our credjtordluding Holders of the notes, even if
such claims do not constitute senior indebtednessordingly, the notes are effectively subordinai@dreditors (including trade creditors)
and preferred stockholders, if any, of such non-gptar subsidiaries.

Change of Control

Upon the occurrence of a Change of Control TriggeEvent with respect to a series of notes, eaddadof notes of such series shall
have the right to require that the Company repwelsaich Holder’s notes at a purchase price inegséal to 101% of the principal amount
thereof on the date of purchase plus accrued apdidiinterest, if any, to the date of purchasejéuiltio the right of Holders of record on the
relevant record date to receive interest due omettewant interest payment date).

Within 30 days following the date upon which anya@e of Control Triggering Event with respect ®esies of notes shall have
occurred, we will mail a notice by first-class mileach Holder of such series with a copy to thesfee (the “Change of Control Offer”) or,
at our option, prior to any Change of Control bis¢rathe public announcement of the pending Chariggontrol, stating:

(1) that a Change of Control has occurred and that Biatther has the right to require us to purchasé $tmder’s notes at a purchase
price in cash equal to 101% of the principal amdhateof on the date of purchase, plus accruediapdid interest, if any, to the
date of purchase (subject to the right of Holdén®oord on the relevant record date to receiver@st on the relevant interest
payment date]

(2) the purchase date (which shall be no earlier tiltaday's nor later than 60 days from the date suthenis mailed); an

(3) the instructions, as determined by us, consistdhttive covenant described hereunder, that a Hofdest follow in order to have
its notes purchase

We will not be required to make a Change of Corfffer following a Change of Control if a third ppamakes the Change of Control
Offer in the manner, at the times and otherwiseoimpliance with the requirements set forth in thgehture applicable to a Change of
Control Offer made by us and purchases all notédlyaendered and not withdrawn under such Chasfg@ontrol Offer. A Change of
Control Offer may be made in advance of a Changeouitrol, conditional upon such Change of Conifd, definitive agreement is in place
for the Change of Control at the time of makinghef Change of Control Offer.

We will comply, to the extent applicable, with trezgjuirements of Section 14(e) of the Exchange Adtany other securities laws or
regulations in connection with the repurchase ¢és@s a result of a Change of Control. To thengxbeat the provisions of any securities
laws or regulations conflict with the provisionstbé covenant described hereunder, we will comptl thhe applicable securities laws and
regulations and shall not be deemed to have brdamineobligations under the covenant describedumgter by virtue of our compliance with
such securities laws or regulations.

The Change of Control purchase feature of the notgsin certain circumstances make more difficultliscourage a sale or takeove
the Company and, thus, the removal of incumbentag@ment. The Change of Control purchase featwedsult of negotiations between the
Company and the underwriters of the notes. We havyeresent intention to engage in a transactioaluitvg a Change of Control, although it
is possible that we could decide to do so in thieréu Subject to the limitations discussed below,ocmuld, in the future, enter into certain
transactions, including acquisitions, refinancingsther recapitalizations, that would not constita Change of Control under the Indenture,
but that could increase the amount of indebtedoetstanding at such time or otherwise affect opitahstructure or credit ratings.
Restrictions on our ability to Incur additional blatedness are contained in the covenants desarind “—Certain CovenantsRestrictions
on Liens” and
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“—Certain Covenants—Restrictions on Sale and Lé&sek Transactions.” Such restrictions can only béed with the consent of the
Holders of a majority in principal amount of thete®then outstanding. Except for the limitationstamed in such covenants, however, the
Indenture will not contain any covenants or pravisi that may afford Holders of the notes protediiotine event of a highly leveraged
transaction.

The occurrence of certain change of control eveftts respect to the Company will constitute a défander the Credit Agreement and
will restrict our ability to purchase notes. In #nent that a Change of Control occurs at a timenake are prohibited by the Credit
Agreement from purchasing notes, we may seek theert of our lenders under the Credit Agreemeptutchase the notes or may attempt to
refinance the borrowings under the Credit Agreemiémte cannot obtain the consent of such lendeutrchase the notes or successfully
refinance such borrowings, we will remain prohitlifeom purchasing notes pursuant to a Change ofrGlo@ffer, which would constitute a
Default under the Indenture, which would, in turanstitute a default under the Credit Agreement.

Indebtedness that we may Incur may contain prabiiston the occurrence of certain events that woaitstitute a Change of Contro
require the repurchase of such indebtedness u@raage of Control. Moreover, the exercise by th&leis of their right to require us to
repurchase their notes could cause a default umadérindebtedness, even if the Change of Congelfiloes not, due to the financial effec
such repurchase on us. Finally, our ability to pagh to the Holders of notes following the occureeaf a Change of Control may be limited
by our then existing financial resources. Therelmamo assurance that sufficient funds will be lakéé when necessary to make any required
repurchases.

The definition of “Change of Control” includes aposition of all or substantially all of the assaftshe Company to any Person.
Although there is a limited body of case law intetng the phrase “substantially all”, there isprecise established definition of the phrase
under applicable law. Accordingly, in certain cincstances there may be a degree of uncertaintyvakether a particular transaction would
involve a disposition of “all or substantially alff the assets of the Company. As a result, it beaynclear as to whether a Change of Control
has occurred and whether a Holder of notes mayineethe Company to make an offer to repurchasedites as described above.

Furthermore, Holders may not be entitled to requ&¢o repurchase their notes upon a Change of@amntcertain circumstances
involving a significant change in the compositidroar board of directors, including in connectioithwa proxy contest where our board does
not endorse a dissident slate of directors butams them for purposes of clause (5) of the défimiof Change of Control.

The provisions under the Indenture relative toahligation to make an offer to repurchase a sefemtes as a result of a Change of
Control may be waived or modified with the writtemnsent of the Holders of a majority in principai@unt of such series of notes.

For purposes of the foregoing discussion, the ¥ghg definitions apply:
“ Change of Contral means the occurrence of any of the following:

(1) the Permitted Holders cease to be the “benefivialar” (as defined in Rules 13d-3 and 13d-5 underBkchange Act), directly or
indirectly, of a majority in the aggregate of tloéad voting power of the Voting Stock of the Compawhether as a result of
issuance of securities of the Company, any meogesolidation, liquidation or dissolution of the@pany, or any direct or
indirect transfer of securities of the Company lxy Permitted Holders or otherwise (for purposethisfclause (1) and clause
(2) below, the Permitted Holders shall be deemdakteficially own any Voting Stock of a Person (thpecified person”held by
any other Person (the “parent entitg9 long as the Permitted Holders beneficially oasmgo defined), directly or indirectly, in 1
aggregate a majority of the voting power of theik@tStock of the parent entity
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(2) the consummation of any transaction (includinghwattt limitation, any merger or consolidation) tlesult of which is that any
“person” (as such term is used in Sections 13(d)1a{d) of the Exchange Act), other than one orenRermitted Holders,
becomes the “beneficial owner” (as defined in otaf{iy above), directly or indirectly, of more tha@% of the total voting power
of the Voting Stock of the Compar

(3) the direct or indirect sale, lease, transfer, cganee or other disposition (other than by way ofgeeor consolidation), in one o
series of related transactions, of all or subsadiytall of the assets of the Company and its Sliases taken as a whole to any

Person (including any “person” (as that term isduseSection 13(d)(3) of the Exchange Act)) othent to the Company or one of
its subsidiaries

(4) the Company consolidates with, or merges with tw,iany Person, or any Person consolidates witmesges with or into, the
Company, in any such event pursuant to a transautiovhich any of the outstanding Voting Stock leé iCompany or such other
Person is converted into or exchanged for cashirisies or other propert

(5) the first day on which the majority of the membefshe board of directors of the Company ceasest@bntinuing Directors; ¢

(6) the adoption of a plan relating to the liquidat@rdissolution of the Compan

Notwithstanding the foregoing, a transaction wit be considered to be a Change of Control ith@) survivor or transferee is a Person
that is controlled by the Permitted Holders or diifransaction following which (A) in the case aharger or consolidation transaction, holc
of securities that represented 100% of the VotitagiSof the Company immediately prior to such teat®n (or other securities into which
such securities are converted as part of such mergmnsolidation transaction) own directly orinedtly at least a majority of the voting
power of the Voting Stock of the surviving Persorsuch merger or consolidation transaction immedliafter such transaction and (B) in
case of a sale of assets transaction, each traedfecomes an obligor in respect of the notes &ubsidiary of the transferor of such assets.

“ Change of Control Triggering Evehtneans the occurrence of both a Change of Coatrdla Rating Event with respect to a series of
notes. Notwithstanding the foregoing, no Chang€aitrol Triggering Event will be deemed to havewced in connection with any
particular Change of Control unless and until sGblange of Control has actually been consummated.

“ Continuing Director’ means, as of any date of determination, any membtne board of directors of the Company who:
(1) was a member of such board of directors on theafdtee Indenture; c
(2) was nominated for election or elected to such boédirectors with the approval of a majority o&t@ontinuing Directors who
were members of such board of directors at the tifreeich nomination or electio

“ Fitch” means Fitch Ratings and its successors.

“ Investment Gradeémeans a rating of Baa3 or better by Moody’s {sreiquivalent under any successor rating categofi®ody’s), a
rating of BBB- or better by S&P (or its equivalemtder any successor rating categories of S&P) aatireg of BBB- or better by Fitch (or its
equivalent under any successor rating categori€gdf) and the equivalent investment grade cnediihg from any replacement rating age
or rating agencies selected by us under the ciamoss permitting us to select a replacement ratiyggcy and in the manner for selecting a
replacement rating agency, in each case as shtifotthe definition of “Rating Agency.”

“ Moody’s” means Moody'’s Investors Service, Inc., a subsyded Moody’s Corporation, and its successors.
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“ Permitted Holder$ means (1) the Tyson Limited Partnership (or amgcgssor entity), (2) “members of the same fanoliyfr. Don
Tyson as defined in Section 447(e) of the Code(a@hdny entity (including, but not limited to, apgrtnership, corporation, trust or limited
liability company) in which one or more individualsscribed in clauses (1) and (2) hereof posse=sa®®o of the voting power or beneficial
interests.

“ Rating Agenciesmeans (i) each of Moody’s, S&P and Fitch; anjli{iany of Moody’s, S&P or Fitch ceases to rate tiotes of a
series or fails to make a rating of the notes eér@es publicly available for reasons outside afamntrol, a “nationally recognized statistical
rating organization” within the meaning of Secti®(@)(62) of the Exchange Act that is selected bgagscertified by a resolution of the Board
of Directors) as a replacement agency for Moody&P or Fitch, or each of them, as the case may be.

“ Rating Event means, with respect to the notes of a seried)€iydting of the notes of such series is loweretiayof the three Ratin
Agencies on any day during the period (the “Triggeriod”) commencing on the earlier of (a) the opsnce of a Change of Control and
(b) the first public notice of our intention to eft a Change of Control, and ending 60 days foligvsionsummation of such Change of
Control (which period shall be extended so lonthasrating of the notes of such series is undeliggylannounced consideration for possible
downgrade by any of the Rating Agencies), andi{g)notes of such series are rated below Invest@ete by two of the three Rating
Agencies on any day during the Trigger Period; whed that a Rating Event will not be deemed to has@urred in respect of a particular
Change of Control (and thus will not be deemed @nBa&vent for purposes of the definition of Chamge&ontrol Triggering Event) if each
Rating Agency making the reduction in rating doespublicly announce or confirm or inform the Trstin writing at our request that the
reduction was the result, in whole or in part, 0§ @vent or circumstance comprised of or arising essult of, or in respect of, the Change of
Control (whether or not the applicable Change afit@®d has occurred at the time of the Rating Evdhf Rating Agency is not providing a
rating for the notes of a series at the commencenfesuch period, the notes of such series willleemed to have ceased to be rated as
investment grade by such Rating Agency during @esfod.

“ S&P " means Standard & Poor’s Ratings Services, aidivief The McGraw-Hill Companies, Inc., and its sessors.

Certain Covenants

Restrictions on Liens

Reference is made to the sections “DescriptionaitCsecurities—Certain Covenants—Restrictions @m&’i and “Description of Debt
Securities—Certain Covenants—Certain Definitiomsthie accompanying prospectus.

Restrictions on Sale and Lease-Back Transactions

Reference is made to the sections “DescriptionaitCsecurities—Certain Covenants—Restrictions de &ad Lease-Back
Transactions” and “Description of Debt Securitiesert@in Covenants—Certain Definitions” in the accamgng prospectus.

Restrictions on Consolidations, Mergers and Salé#\ssets

(a) The Company will not consolidate with or mevgth or into, or convey, transfer or lease, in dramsaction or a series of
transactions, directly or indirectly, all or subttally all its assets to, any Person, unless:

(1) the resulting, surviving or transferee Person {(8ccessor Company”) shall be a Person organizdaaisting under the laws of
the United States of America, any State theredifi@mDistrict of Columbia and the Successor Comg#mpot the Company) shall
expressly assume, by an indent
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supplemental thereto, executed and delivered tdthstee, in form satisfactory to the Trusteetlal obligations of the Company
under the notes and the Indentt

(2) immediately after giving pro forma effect to suchnsaction, no Default shall have occurred andooirtuing; anc

(3) the Company shall have delivered to the Truste®ffiners’ Certificate and an Opinion of Counsel¢cleatating that such
consolidation, merger or transfer and such suppiéahédenture (if any) comply with the Indentu

For purposes of this covenant, the sale, leaseeg@amce, assignment, transfer or other disposifail or substantially all of the
properties and assets of one or more Subsidiafig® Company, which properties and assets, if hglthe Company instead of such
Subsidiaries, would constitute all or substantiallyof the properties and assets of the Compang consolidated basis, shall be deemed to be
the transfer of all or substantially all of the pesties and assets of the Company.

The Successor Company will be the successor tGonepany and shall succeed to, and be substitutedrid may exercise every right
and power of, the Company under the Indenture tflamgredecessor Company, except in the case abka,lshall be released from the
obligation to pay the principal of and interesttba notes.

(b) The Company will not permit TFM to consolidatéh or merge with or into, or convey, transfedease, in one transaction or a
series of transactions, all or substantially alt®fssets to any Person (other than any Excllideusfer) unless:

(1) exceptin the case where TFM (x) has been disposidits entirety to another Person (other thatheoCompany or an Affiliate
of the Company), whether through a merger, conatitid or sale of Capital Stock or sale of all dostantially all assets or (y) a
result of the disposition of all or a portion of {€apital Stock, ceases to be a Subsidiary of trepgany, the resulting, surviving or
transferee Person (if not TFM) shall be a Persgamized and existing under the laws of the jurtsalicunder which such
Subsidiary was organized or under the laws of thi#ged States of America, any State thereof or tistridt of Columbia, and suc
Person shall expressly assume, by a Guarantee Agregin a form satisfactory to the Trustee, adl dtbligations of such
Subsidiary, if any, under its Subsidiary Guarant

(2) immediately after giving effect to such transactiriransactions on a pro forma basis, no Defénalll iave occurred and be
continuing; anc

(3) the Company delivers to the Trustee an Officerstiieate and an Opinion of Counsel, each statheg such consolidation,
merger or transfer and such Guarantee Agreemeantyifcomplies with the Indentui

SEC Reports

The Company will file with the Trustee, within 18y after the Company is required to file with 8€C, copies of the annual reports
and of the information, documents, and other repwattich the Company has so filed with the SEC pamsto Section 13 or Section 15(d) of
the Exchange Act. Filing of any such annual regofgrmation, documents and such other reportherSEC’s EDGAR system (or any
successor thereto) or any other publicly availalaiabase maintained by the SEC will be deemeditfsthis requirement.

Delivery of such reports, information and documeatthe Trustee is for informational purposes amyl the Trustee’s receipt of such
shall not constitute constructive notice of anymfation contained therein or determinable fronoiinfation contained therein, including the
Company'’s or TEM’'s compliance with any of their eoants hereunder (as to which the Trustee is eahtitl rely exclusively on Officers’
Certificates).
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Defaults
Each of the following is an Event of Default wittspect to any series of notes:
(1) a default in the payment of interest on such safemtes when due, continued for 30 d¢

(2) a default in the payment of principal of any notswuch series when due at its Stated Maturity, ugational redemption, upon
required purchase, upon declaration of acceleratiatherwise

(3) the failure by the Company or TFM to comply witk @bligations under “—Certain Covenants—Restriction Consolidations,
Mergers and Sales of Ass” above;

(4) the failure by the Company to comply for 30 dayterafiotice with any of its obligations in the coaets described above under

“—Change of Control” (other than a failure to puask notes) or under “—Certain Covenants—RestristmnLiens”, “—Certain
Covenant—Restrictions on Sale and Le-Back Transactior”;

(5) the failure by the Company to comply for 60 dayterafiotice with the covenant described under “—&ler€ovenants—SEC
Report” or its other agreements contained in the Inden

(6) certain events of bankruptcy, insolvency or reoizgion of the Company, TFM or any Significant Sdiery (the “bankruptcy
provision¢); or

(7) a Subsidiary Guarantee of TFM, to the extent ihtbenstitutes a Significant Subsidiary, ceasestmbull force and effect (other
than in accordance with the terms of such Subsidtararantee) or TFM denies or disaffirms its oltigas under its Subsidiary
Guarantee other than by reason of the terminafidimeolndenture or the release of any such Guagantaccordance with the
Indenture

However, a Default under clause (4) or (5) will notstitute an Event of Default until the Trusteehe Holders of at least 25% in
principal amount of the outstanding notes of sweies notify the Company of the Default and the @any does not cure such Default wit
the time specified after receipt of such notice.

If an Event of Default occurs and is continuingh@tthan an Event of Default relating to certaiergs of bankruptcy, insolvency or
reorganization of the Company), the Trustee oHbklers of at least 25% in principal amount of thitstanding notes of such series may
declare the principal of and accrued but unpaierest on all the notes of such series to be dugayable. Upon such a declaration, such
principal and interest shall be due and payableediately. If an Event of Default relating to cent@ivents of bankruptcy, insolvency or
reorganization of the Company occurs and is comgyuhe principal of and interest on all the notél$ipso facto become and be
immediately due and payable without any declaradioather act on the part of the Trustee or anydelobf the notes. Under certain
circumstances, the Holders of a majority in priati@mount of the outstanding notes of such seregn@scind any such acceleration with
respect to the notes and its consequences.

Subject to the provisions of the Indenture relatmthe duties of the Trustee, in case an Eveded&ult occurs and is continuing, the
Trustee is under no obligation to exercise anyefrights or powers under the Indenture at theasigor direction of any of the Holders of-
notes of such series unless such Holders haveedfferthe Trustee reasonable indemnity or secagainst any loss, liability or expense.
Except to enforce the right to receive paymentrofgipal, premium (if any) or interest when due,Halder of a note may pursue any remedy
with respect to the Indenture or the notes of sgfes unless:

(1) such Holder has previously given the Trustee ndhia€an Event of Default is continuir
(2) Holders of at least 25% in principal amount of dluestanding notes of such series have requestetitiséee to pursue the reme

(3) such Holders have offered the Trustee reasonabigiseor indemnity against any loss, liability @xpense
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(4) the Trustee has not complied with such requestinvgd days after the receipt thereof and the affesecurity or indemnity; an

(5) Holders of a majority in principal amount of thetstanding notes of such series have not given thst@e a direction inconsistent
with such request within such -day period

Subject to certain restrictions, the Holders ofaarity in principal amount of the outstanding reoté a series are given the right to
direct the time, method and place of conducting aiegeeding for any remedy available to the Trusteaf exercising any trust or power
conferred on the Trustee in respect of such sefiastes. The Trustee, however, may refuse tovioday direction that conflicts with law or
the Indenture or that the Trustee determines isilyrarejudicial to the rights of any other Holddreonote of such series or that would invc
the Trustee in personal liability.

If a Default with respect to a series of notes ogcis continuing and is known to the Trustee,Tthestee must mail to each Holder of
notes of such series notice of the Default witltrd@ys after it occurs. Except in the case of ablefn the payment of principal of or inter
on any note of such series, the Trustee may withhotice if and so long as a committee of its T@#icers in good faith determines that
withholding notice is not opposed to the interdghe Holders of the notes of such series. In &aldithe Company is required to deliver to
the Trustee, within 120 days after the end of dsclal year, a certificate indicating whether tigmers thereof know of any Default that
occurred during the previous year. The Compangdsired to deliver to the Trustee, within 30 dafgsrahe occurrence thereof, written
notice of any event which would constitute cerfaefaults, their status and what action the Compsutgking or proposes to take in respect
thereof.

Amendments and Waivers

Subject to certain exceptions, the Indenture magrbended with respect to a series of notes witltdhsent of the Holders of a
majority in principal amount of the notes of suehias then outstanding (including consents obtainednnection with a tender offer or
exchange for the notes of such series) and anydeéastllt or compliance with any provisions may disowvaived with the consent of the
Holders of a majority in principal amount of thete® of such series then outstanding. However, withiee consent of each Holder of an
outstanding note affected thereby, an amendmengaiver may not, among other things:

(1) reduce the amount of notes whose Holders must nbts@n amendment, supplement or wai

(2) reduce the rate of or extend the time for payméiiterest on any nott

(3) reduce the principal of or change the Stated Migtofiany note

(4) change the provisions applicable to the redempifamy note as described un“—Optional Redemptic’;
(5) make any note payable in money other than thadiatthe note

(6) impair the right of any Holder of the notes to ligegpayment of principal of and interest on suchiddds notes on or after the due
dates therefor or to institute suit for the enfoneat of any payment on or with respect to such &t's notes

(7) make any change in the amendment provisions wieighire each Hold’s consent or in the waiver provisiol
(8) make any change in the ranking or priority of anyerthat would adversely affect the Holders

(9) make any change in, or release other than in aanoedwith the Indenture, any Subsidiary Guarartaevould adversely affect
the Holders
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Notwithstanding the preceding, without the cons#rgny Holder of the notes of any series, the Camp&FM and the Trustee may
amend the Indenture with respect to such series:

(1) to cure any ambiguity, omission, defect or incaiesisy;

(2) to provide for the assumption of the obligationshaf Company or TFM under the Indenture by a sisards the Company or
TFM;

(3) to provide for uncertificated notes of such seiieaddition to or in place of certificated notessoth series; provided that such
uncertificated notes are issued in registered flompurposes of Section 163(f) of the Code, or manner such that such
uncertificated notes are described in Section 163(B) of the Code

(4) to add Guarantees with respect to the notes of seigbs, including any Subsidiary Guarantees, setare the notes of such
series;

(5) to add to the covenants of the Company or TFMHerkienefit of the Holders of the notes of suchesenr to surrender any right
power conferred upon the Company or TF

(6) to make any change that does not adversely affeaights of any Holder of the notes of such se
(7) to comply with any requirement of the SEC in corimecwith the qualification of the Indenture undke Trust Indenture Ac

(8) to provide for the issuance of additional naiésuch series in accordance with the limitatisesforth in the Indenture as of the
date thereof

(9) to evidence and provide for the acceptanceappdintment under the Indenture of a successotdeukereunder pursuant to the
requirements therea

(10) to conform the text of the Indenture, the saiEsuch series or any Subsidiary Guarantee tgeowision of this “Description of
the Notes” to the extent that such provision i tidescription of the Notes” was intended to besebatim recitation of a
provision of the Indenture, the notes of such sasiesuch Subsidiary Guarantee

(11) to make any amendment to the provisions ofridenture relating to the transfer and legendiindp@ notes of such series;
provided, however, that (a) compliance with the Indenture as so amdnwould not result in notes of such series be@gsferred
in violation of the Securities Act or any other Apgble securities law and (b) such amendment doésnaterially and adversely
affect the rights of Holders to transfer noteswdftsseries

The consent of the Holders of the notes of anyeseasi not necessary under the Indenture to apphevearticular form of any proposed
amendment. It is sufficient if such consent appsafe substance of the proposed amendment.

After an amendment under the Indenture becomestigffe the Company is required to mail to Holdefrghe notes of the affected ser
a notice briefly describing such amendment. Howether failure to give such notice to all Holdergdtué notes of the affected series, or any
defect therein, will not impair or affect the vatidof the amendment.

Neither the Company nor any Affiliate of the Compamay, directly or indirectly, pay or cause to tzdpany consideration, whether by
way of interest, fee or otherwise, to any Holdenofes of a series for or as an inducement to angant, waiver or amendment of any of the
terms or provisions of the Indenture or the nofesuch series unless such consideration is offeredl Holders of notes of such series and is
paid to all Holders of notes of such series that@wsent, waive or agree to amend in the time fratéorth in the solicitation documents
relating to such consent, waiver or agreement.
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Transfer

The notes will be issued in registered form and béltransferable only upon the surrender of thesibeing transferred for registration
of transfer. We or the Trustee may require payméatsum sufficient to cover any tax, assessmentt@r governmental charge payable in
connection with certain transfers and exchanges.

Satisfaction and Discharge

When (1) we deliver to the Trustee all outstandintes of a series for cancellation or (2) all arnging notes of a series have become
due and payable, whether at maturity or on a retiemgate as a result of the mailing of noticeedfemption, or will become due and pay:
within one year, and, in the case of clause (2)irme@ocably deposit with the Trustee funds suéfitito pay at maturity or upon redemption
all outstanding notes of such series, includingrigét thereon to maturity or such redemption datd,if, in either case, we pay all other sums
payable under the Indenture by us, then the Inderstuall, subject to certain exceptions, cease tof further effect.

Defeasance

At any time, we may terminate all our obligatiom&lar the notes of any series and the Indentuleggl defeasanc® with respect to
such series, except for certain obligations, inicigdhose owed to the Trustee, those respectindafeasance trust and obligations to register
the transfer or exchange of the notes of suchsdneaeplace mutilated, destroyed, lost or stoletes of such series and to maintain a reg
and paying agent in respect of the notes of sugbsse

In addition, at any time we may terminate (1) obligations under “—Change of Control” and under tbgenants described under “—
Certain Covenants” (other than the covenant desdrimder “—Restrictions on Consolidations, Mergard Sales of Assets”) and (2) the
bankruptcy provisions with respect to TFM describédve under “—Default” (tovenant defeasanck in each case with respect to the
notes of any series.

We may exercise our legal defeasance option nadteitiding our prior exercise of our covenant defeasaption. If we exercise our
legal defeasance option in respect of a seriegtasnpayment of the notes of such series mayaatbelerated because of an Event of
Default with respect thereto. If we exercise owearant defeasance option in respect of a seriestef, payment of the notes of such series
may not be accelerated because of an Event of Defih respect to such series specified in clades(5) (solely with respect to SEC
reports), or (7) (with respect only to the Compargubsidiaries) under “—Defaults” above. If we our legal defeasance option or our
covenant defeasance option, TFM will be releasewh fall of its obligations with respect to its Subiary Guarantee of such series of notes.

In order to exercise either of our defeasance optio respect of a series of notes, we must ir@vigodeposit in trust (the “defeasance
trust”) with the Trustee money or U.S. Governmehtigations for the payment of principal and intéres the notes of such series to
redemption or maturity, as the case may be, and counsply with certain other conditions, includinglidery to the Trustee of an Opinion of
Counsel to the effect that Holders of the notesugh series will not recognize income, gain or fossederal income tax purposes as a result
of such deposit and defeasance and will be sutgdetieral income tax on the same amounts anceisdime manner and at the same times a:
would have been the case if such deposit and defeasad not occurred (and, in the case of ledahdance only, such Opinion of Counsel
must be based on a ruling of the Internal Reverauei& or other change in applicable federal incéadaw).

Concerning the Trustee

The Bank of New York Mellon Trust Company, N.Atle Trustee under the Indenture. We have appothged@rustee as Registrar and
Paying Agent with regard to the notes.
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The Indenture contains certain limitations on figats of the Trustee, should it become a creditdhe Company, to obtain payment of
claims in certain cases, or to realize on certadp@rty received in respect of any such claim asréty or otherwise. The Trustee is permitted
to engage in other transactiopsopvided, however, that if it acquires any conflicting interest iust either eliminate such conflict within 90
days, apply to the SEC for permission to continugesign.

The Holders of a majority in principal amount oéthutstanding notes of a series will have the tigldirect the time, method and place
of conducting any proceeding for exercising anyadynavailable to the Trustee or of exercising angttpower conferred on the Trustee in
respect of such series, subject to certain exagptiban Event of Default occurs (and is not ciyréite Trustee is required, in the exercise of
its power, to use the degree of care of a prudemt imthe conduct of his own affairs. Subject totsprovisions, the Trustee is under no
obligation to exercise any of its rights or powensler the Indenture at the request of any Holderotds of a series, unless such Holder shall
have offered to the Trustee security and indensatisfactory to it against any loss, liability oqpense and then only to the extent required by
the terms of the Indenture.

No Personal Liability of Directors, Officers, Employees and Stockholders

No director, officer, employee, incorporator orcitibolder of the Company or TFM will have any lidtyilfor any obligations of the
Company or TFM under the notes, any Subsidiary &uae or the Indenture or for any claim basedrorgspect of, or by reason of such
obligations or their creation. Each Holder of tlides of a series by accepting such note waivesaedses all such liability. The waiver and
release are part of the consideration for issuahtiee notes. Such waiver and release may notfbetiefe to waive liabilities under the U.S.
Federal securities laws, and it is the view of $iC that such a waiver is against public policy.

Governing law

The Indenture and the notes are governed by, amstroed in accordance with, the laws of the Staideov York.

Book-Entry System

Upon issuance, each series of notes will be repteddoy one or more global securities depositetl,wit on behalf of the Depositary.
The global securities representing the notes wiltdgistered in the name of the depositary oratainee. Except under the circumstances
described in the accompanying prospectus underciijgi®n of Debt Securities—Book-Entry System,” thates will not be issuable in
definitive form. So long as the notes of each seaie represented by one or more global securitiesjepositary or its nominee will be
considered the sole owner or holder of the notessiof series for all purposes under the Inden&ume the beneficial owners of the notes of
such series will be entitled only to those rightd &enefits afforded to them in accordance withdigositary’s regular operating procedures.
See “Description of Debt Securities—Book-Entry &yst in the accompanying prospectus.

A further description of the depositary’s procedungth respect to global securities is set fortthim accompanying prospectus under
“Description of Debt Securities—Book-Entry Systerfiie depositary has confirmed to the Company, titemwriters and the Trustee that it
intends to follow such procedures with respechtortotes.

Certain Definitions

“ Affiliate ” of any specified Person means any other Persoextty or indirectly, controlling or controlled byr under direct or indirect
common control with such specified Person. Fomptingoses of this definition, “control”, when usedhwespect to any Person, means the
power to direct the management and policies of such
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Person, directly or indirectly, whether through @venership of voting securities, by contract orevthise; and the terms “controlling” and
“controlled” have meanings correlative to the farieg).

“ Attributable Debt’ means, as to any particular lease under whichRargon is at the time liable, other than a cafgtede, and at any
date as of which the amount of such lease is webermined, the total net amount of rent requicelet paid by such Person under such lease
during the initial term of such lease as determimealccordance with generally accepted accountiiigiples, discounted from the last date
such initial term to the date of determination aat@ per annum equal to the discount rate whichladvioe applicable to a capital lease with
like term in accordance with generally acceptedanting principles. The net amount of rent requi@bte paid under any such lease for any
such period shall be the aggregate amount of i@ydlge by the lessee with respect to such peried ekcluding amounts required to be paid
on account of insurance, taxes, assessmentsy,utiierating and labor costs and similar chargethe case of any lease which is terminable
by the lessee upon the payment of a penalty, sechmount shall also include the amount of suclalpgrbut no rent shall be considered as
required to be paid under such lease subsequém forst date upon which it may be so terminatédiributable Debt” means, as to a capital
lease under which any Person is at the time liabtkat any date as of which the amount of sucle lsa® be determined, the capitalized
amount of such lease that would appear on thedhadalance sheet of such Person in accordanbegeiterally accepted accounting
principles.

“ Board of Directors’ means the Board of Directors of the Company gr @@mmittee thereof duly authorized to act on biebiasuch
Board.

“ Business Day means each day which is not a Saturday, a Suadayday on which banking institutions are not rsgflito be open in
the State of New York or Texas.

“ Capital Lease Obligatiofi means an obligation that is required to be cfessiand accounted for as a capital lease for fiien
reporting purposes in accordance with GAAP, andatheunt of Indebtedness represented by such obligsitall be the capitalized amount
of such obligation determined in accordance withAPAand the Stated Maturity thereof shall be thte déthe last payment of rent or any
other amount due under such lease prior to thied@te upon which such lease may be terminatetdojessee without payment of a penalty.

“ Capital StocK of any Person means any and all shares, intefiesisiding partnership interests), rights to pash, warrants, options,
participations or other equivalents of or interestéhowever designated) equity of such Personudicg any Preferred Stock, but excluding
any debt securities convertible into such equity.

“ Code” means the Internal Revenue Code of 1986, as agtend

“ Commodity Price Protection Agreemémheans, with respect to any Person, any forwardract, commodity swap, commodity
option or other similar agreement or arrangemetdred into with respect to fluctuations in commypgttices.

“ Credit Agreemeritmeans the Credit Agreement, dated as of Augug092, as amended on June 27, 2014, among the @gntha
lenders party thereto, JPMorgan Chase Bank, Nsfadaninistrative agent, J.P. Morgan Securities LM&rill Lynch, Pierce, Fenner &
Smith Incorporated, Barclays Bank plc, CoBank, ACBpperatieve Centrale Raiffeisen-Boerenleenbaik, BRabobank Nederland”, New
York Branch, and RBC Capital Markets, as joint leachngers and joint bookrunners, Bank of Amenit#,. and Barclays Bank plc, as
syndication agents, and CoBank ACB, Cooperatiever@ke Raiffeisen-Boerenleenbank B.A., “Rabobankiéitand”, New York Branch,
and RBC Capital Markets, as documentation agergether with the related documents thereto (indlg@iny guarantees and security
documents), as amended, extended, renewed, restafgdemented or otherwise modified (in wholeropart, and without limitation as to
amount, terms, conditions, covenants and otherigions) from time to time, and any agreement (afated document) governing
Indebtedness Incurred to Refinance, in whole guairt, the borrowings and commitments then outstandr
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permitted to be outstanding thereunder or undezessor Credit Agreements, whether by the sameyootier lender or group of lenders.

“ Currency Agreemeritmeans any foreign exchange contract, currencypsagaeement or other similar agreement with resypect
currency values.

“ Default” means any event which is, or after notice or pgesof time or both would be, an Event of Default.

“ Disqualified Stock means, with respect to any Person, any CapitakSttich by its terms (or by the terms of any segurito which
it is convertible or for which it is exchangeabtdtee option of the holder) or upon the happenihany event:

(1) matures or is mandatorily redeemable (other thedeemable only for Capital Stock of such Person wismot itself Disqualified
Stock) pursuant to a sinking fund obligation oresthise;

(2) is convertible or exchangeable at the option ofttbleler for Indebtedness or Disqualified Stock

(3) is mandatorily redeemable or must be purchased thgoaccurrence of certain events or otherwisgjhiale or in part

in each case on or prior to the first anniversdrthe Stated Maturity of a series of notpsyvided, however, that any Capital Stock that

would not constitute Disqualified Stock but for pisions thereof giving holders thereof the rightéquire such Person to purchase or redeen
such Capital Stock upon the occurrence of an “asdet or “change of control” occurring prior tcetfirst anniversary of the Stated Maturity
of such series of notes shall not constitute Dikfied Stock if:

(4) the “asset sale” or “change of control” provisi@mplicable to such Capital Stock are not more fabigrto the holders of such
Capital Stock than the terms applicable to sucies®f notes and described un“—Change of Contr”; and

(5) any such requirement only becomes operative afteptiance with such terms applicable to such safiemtes, including the
purchase of any notes of such series tenderedgqnirthereto

The amount of any Disqualified Stock that doeshaote a fixed redemption, repayment or repurchase piill be calculated in
accordance with the terms of such Disqualified St if such Disqualified Stock were redeemed,iceparepurchased on any date on wt
the amount of such Disqualified Stock is to be deteed pursuant to the Indentuppvided, however, that if such Disqualified Stock could
not be required to be redeemed, repaid or repuechaisthe time of such determination, the redemptiepayment or repurchase price will be
the book value of such Disqualified Stock as re#ddn the most recent financial statements of stmison.

“ Exchange Act means the U.S. Securities Exchange Act of 1984 mended.

“ Excluded Transfet means any disposition by either New Canada Haisliinc. or Tyson International Holding CompanyCaipital
Stock of any Person held by it as of the Issue Bm#ay “controlled foreign corporation” (as defihe the Code).

“ Fair Market Value’ means, with respect to any asset or propertyptite which could be negotiated in an arm’s lengte market
transaction, for cash, between a willing seller amwilling and able buyer, neither of whom is undedue pressure or compulsion to comg
the transaction. Fair Market Value will be deteretdrn good faith by the Board of Directors, whosgedmination will be conclusive and
evidenced by a resolution of such Board of Dirextor
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“ GAAP” means generally accepted accounting principlébénUnited States of America as in effect as eflisue Date, including
those set forth in:
(1) the opinions and pronouncements of the Accountiimcples Board of the American Institute of Caedf Public Accountants
(2) statements and pronouncements of the Financialuxtow Standards Boar
(3) such other statements by such other entity as apgroy a significant segment of the accountinggssion; ant

(4) the rules and regulations of the SEC governingribleision of financial statements (including prerf@ financial statements) in
periodic reports required to be filed pursuantéct®n 13 of the Exchange Act, including opinionsl @ronouncements in staff
accounting bulletins and similar written statemérdm the accounting staff of the SE

“ Guarante€ means any obligation, contingent or otherwiseaimy Person directly or indirectly guaranteeing brdebtedness of any
other Person and any obligation, direct or indjreohtingent or otherwise, of such other Person:

(1) to purchase or pay (or advance or supply fundth®purchase or payment of) such Indebtednesscofaher Person (whether
arising by virtue of partnership arrangements,yoaggreements to keep-well, to purchase assetssgeedurities or services, to
take-or-pay or to maintain financial statement conditionstherwise); ol

(2) entered into for the purpose of assuring in angothanner the obligee of such Indebtedness ofaliment thereof or to protect
such obligee against loss in respect thereof (iolevar in part)

provided, however, that the term “Guarantee” shall not include esdorents for collection or deposit in the ordinavyrse of business. The
term “Guarantee” used as a verb has a corresponu#aging.

“ Guarantee Agreemeiimeans a supplemental indenture, in a form reddgreatisfactory to the Trustee, pursuant to whih
resulting, surviving or transferee Person (if n6M) Guarantees as required by the covenant deslcubder “—Restrictions on
Consolidations, Mergers and Sales of Assets” tha@zmy’s obligations with respect to a series oéaain the terms provided for in the
Indenture.

“ Hedging Obligations of any Person means the obligations of such Pepsosuant to any Interest Rate Agreement, Currency
Agreement or Commaodity Price Protection Agreement.

“ Hillshire Brands Acquisitiori means the acquisition by the Company and Mergéx @& The Hillshire Brands Company through the
merger of Merger Sub with and into The HillshireaBds Company, with The Hillshire Brands Companyisinrg as a wholly-owned
Subsidiary of the Company in accordance with thegdeAgreement.

“ Holder” means the Person in whose name a note is regfister the Registrar's books.
“ Incur” means issue, assume, Guarantee, incur or otheebeisome liable for.

“ Indebtednessmeans, with respect to any Person on any datletgrmination (without duplication):

(1) the principal in respect of (A) indebtedness ofrsBerson for money borrowed and (B) indebtedneisiereed by notes,
debentures, bonds or other similar instrumentshfepayment of which such Person is responsiblialole, including, in each
case, any premium on such indebtedness to thetestteh premium has become due and pay:

(2) all Capital Lease Obligations of such Person ahdt#ibutable Debt in respect of all sale and kdsck transactions entered into
by such Persor
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(3) all obligations of such Person issued or assumeideadeferred purchase price of property, all comaal sale obligations of such
Person and all obligations of such Person undetileyetention agreement (but excluding any tradeounts payable or other
liability to trade creditors arising in the ordigarourse of business

(4) all obligations of such Person for the reimbursenoémany obligor on any letter of credit, bankessteptance or similar credit
transaction (other than obligations with respedetters of credit securing obligations (other tlodfigations of other Persons
described in clauses (1) through (3) above) entietedn the ordinary course of business of sucts@&®eto the extent such letters
of credit are not drawn upon or, if and to the ektrawn upon, such drawing is reimbursed no ldizn the tenth Business Day
following payment on the letter of credi

(5) the amount of all obligations of such Person withpect to the redemption, repayment or other répgecof any Disqualified
Stock of such Person or, with respect to any PredeBtock of any Subsidiary of such Person thabtsl00% owned by such
Person, the principal amount of such PreferredkSimbe determined in accordance with the Indenoue excluding, in each
case, any accrued dividend

(6) all obligations of the type referred to in claugEsthrough (5) of other Persons and all divideofdsther Persons for the payment
of which, in either case, such Person is respomsibliable, directly or indirectly, as obligor, @gantor or otherwise, including by
means of any Guarantee, other than endorsemenggofiable instruments for collection in the ordineourse of busines

(7) all obligations of the type referred to in claugEsthrough (6) of other Persons secured by ang bieany property or asset of
such Person (whether or not such obligation israssiby such Person), the amount of such obligdt#ing deemed to be the
lesser of the Fair Market Value of such propertassets and the amount of the obligation so secanrsl

(8) to the extent not otherwise included in this déiom, the net obligations pursuant to any Hedgirdjgations of such Perso

Notwithstanding the foregoing, in connection witle jpurchase by the Company or any Subsidiary obasiness, the term
“Indebtedness” will exclude post-closing paymerjuatinents to which the seller may become entittetthé extent such payment is
determined by a final closing balance sheet or gagiment depends on the performance of such bgsaites the closingyrovided,
however, that, at the time of closing, the amount of amghspayment is not determinable and, to the extiecth payment thereafter becomes
fixed and determined, the amount is paid withirdé9s thereafter.

The amount of Indebtedness of any Person at amysthatl be the outstanding balance at such datt eficonditional obligations as
described abovegrovided, however, that, in the case of Indebtedness sold at a digcthe amount of such Indebtedness at any tirak ls&
the accreted value thereof at such time. Exceptlaswise expressly provided herein, the term “btdéness” shall not include cash interest
thereon.

“ Interest Rate Agreemehineans any interest rate swap agreement, inteagsstap agreement or other financial agreement or
arrangement with respect to exposure to interéss.ra

“ Issue Daté means August 8, 2014.

“ Lien” means any mortgage, pledge, security interestymibrance, lien or charge of any kind (including aonditional sale or other
title retention agreement or lease in the natueeetr).

“ Merger Agreemeritmeans the agreement and plan of merger datetllagyol, 2014 among the Company, Merger Sub arel Th
Hillshire Brands Company.

“ Merger Subf means MB Holdings, Inc., a Maryland corporatiarda wholly-owned Subsidiary of the Company.
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“ Officer” means the Chief Executive Officer, the Chief Fiaial Officer, the President, any Vice Presideme, Treasurer, the Assistant
Treasurer or the Secretary of the Company.

“ Officers’ Certificate” means a certificate signed by two Officers.

“ Opinion of Counsel means a written opinion from legal counsel whadseptable to the Trustee. The counsel may bengiogee of
or counsel to the Company or the Trustee.

“ Person” means any individual, corporation, partnershimijtied liability company, joint venture, associatjgoint-stock company,
trust, unincorporated organization, governmentgyragency or political subdivision thereof or artlgar entity.

“ Preferred Stock, as applied to the Capital Stock of any Persosans Capital Stock of any class or classes (hovwaasignated)
which is preferred as to the payment of dividenddistributions, or as to the distribution of assapon any voluntary or involuntary
liquidation or dissolution of such Person, overrsBaf Capital Stock of any other class of sucls@er

“ principal ” of a note means the principal of the note plesghemium, if any, payable on the note which is dueverdue or is to
become due at the relevant time.

“ Refinanc€ means, in respect of any Indebtedness, to ref@aextend, renew, refund, repay, prepay, purcliadeem, defease or
retire, or to issue other Indebtedness in exchangeplacement for, such Indebtedness. “Refinanaad™Refinancing’shall have correlativ
meanings.

“ SEC” means the U.S. Securities and Exchange Commission
“ Securities Act means the U.S. Securities Act of 1933, as amended

“ Significant Subsidiary means any Subsidiary that would be a “SignificBobsidiary” of the Company within the meaning ofdr1-
02 under Regulation S-X promulgated by the SEC.

“ Stated Maturity’ means, with respect to any security, the dateifipd in such security as the fixed date on wtiteh final payment of
principal of such security is due and payable,udiig pursuant to any mandatory redemption promigbat excluding any provision
providing for the repurchase of such security atdption of the holder thereof upon the happenirang contingency unless such
contingency has occurred).

“ Subsidiary’ means, with respect to any Person, any corparaéissociation, partnership, limited liability coamy or other business
entity of which more than 50% of the total votingaer of shares of Voting Stock is at the time ownedontrolled, directly or indirectly, by:
(1) such Persor
(2) such Person and one or more Subsidiaries of suslofer
(3) one or more Subsidiaries of such Per:

“ Subsidiary Guaranteemeans a Guarantee by TFM (or any successor thasetequired by the Indenture) of the Company’s
obligations with respect to a series of notes.

“ Trust Indenture Act means the Trust Indenture Act of 1939 (15 U.S&77aaa-77bbbb), as in effect on the Issue Date.

“ Trust Officer” means any officer in the corporate trust departhodé the Trustee, having direct responsibility floe administration of
the Indenture and also means any officer to whoyncamporate trust matter is referred because di pecson’s knowledge of and familiarity
with the particular subject.
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“ Truste€’ means The Bank of New York Mellon Trust CompanyANuntil a successor replaces it and, thereafit@ans the success

“ U.S. Government Obligatiorisneans direct obligations (or certificates represgy an ownership interest in such obligationsjhef
United States of America (including any agencynstiumentality thereof) for the payment of whick thll faith and credit of the United
States of America is pledged and which are noaibldlat the issuer’s option.

“ Voting StocK of a Person means all classes of Capital Stoduoh Person then outstanding and normally entfiétthout regard to
the occurrence of any contingency) to vote in fieet®n of directors, managers or trustees thereof.
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DESCRIPTION OF INDEBTEDNESS

For information concerning our existing indebtednege our Quarterly Report on Form 10-Q for thertguly period ended March 29,
2014 under Part I, Item 1, Notes to Consolidatedd@osed Financial Statements, Note 7: Debt and Nbt€ondensed Consolidating
Financial Statements, which is incorporated byregfee into this prospectus supplement and the geaoymg prospectus. You should read
this information in conjunction with the other imfioation set forth in this prospectus supplementtaecaccompanying prospectus, including
the documents incorporated by reference into tfasgectus supplement and the accompanying prospectu

In addition, we intend to obtain or otherwise inadditional indebtedness to fund the Hillshire RisAcquisition, and pay related fees
and expenses, in the form of three-year and fiva-genior unsecured term loans in an aggregateipairamount of up to approximately
$2,500.0 million, which we refer to in this prospexsupplement as the “New Term Loans.”

On June 27, 2014, we also amended our existinguiegocredit facility to, among other things, petrtiie Hillshire Brands Acquisition
without resulting in the occurrence of a defaulewent of default under that facility. However, d@not expect to draw under this facility to
fund any portion of the Hillshire Brands Acquisitio

New Term Loans

On July 15, 2014, we entered into a Term Loan Ages® (the “Term Loan Agreement”) with the lendeastp thereto, Morgan Stanley
Senior Funding, Inc., as administrative agent, Mar§tanley Senior Funding, Inc. and J.P. Morgami®éxs LLC, as joint lead arrangers ¢
joint bookrunners, and JPMorgan Chase Bank, N#syadication agent. The Term Loan Agreement vallagn the New Term Loans, a
provides for total term loan commitments consistifig

. a $1,306.25 million -Year Tranche Facility
. a $593.75 million -Year A Tranche Facility an
. a $600.0 million -Year B Tranche Facility

The lenders party to the Term Loan Agreement vélbbligated to make initial loans under the Terma.égreement upon the
satisfaction of certain conditions, including bot fimited to (i) the satisfaction or waiver of tdfer Conditions (as defined in the Merger
Agreement) in accordance with the terms and camthitof the Merger Agreement, (ii) the absence ofterial adverse effect change with
respect to Hillshire Brands since June 29, 201i3 tliie truth and accuracy of the Acquisition Agment Representations and the Specified
Representations (each as defined in the Term Lameeinent), (iii) the receipt of certain certificagnd organizational documents and
(iv) the delivery by the Company of certain finaal@tatements.

Borrowings under the Term Loan Agreement will beecured and will be unconditionally guaranteed pgoh Fresh Meats, Inc., a
wholly-owned subsidiary of ours. Borrowings undeg 8-Year Tranche Facility will mature on the thamhiversary of the date on which
lenders are obligated to make initial loans untlerterm Loan Agreement (the “Term Loan Initial @hgsDate”),and borrowings under ea
of the 5-Year A Tranche Facility and the 5-Year Briche Facility will mature on the five-year anmiary of the Term Loan Initial Closing
Date.

Borrowings under the Term Loan Agreement will bieéerest at a rate per annum equal to, at our p(ipthe highest of (a) the Prime
Rate (as defined in the Term Loan Agreement) ofddarStanley Senior Funding, Inc., (b) the fedaratls effective rate plus 0.5% and
(c) the Eurocurrency Rate plus 1.0% per
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annum, or (ii) the Eurocurrency Rate, in each ghise an applicable spread that will depend on tregliC Ratings, as set forth in the Pricing
Schedule appended to the Term Loan Agreement.

Each lender under the Term Loan Agreement is edtith a commitment fee payable quarterly in arratesrate equal to 0.175% per
annum of the daily average undrawn commitment af gnder, accruing from and including July 15,4260d but excluding the date on which
all commitments under the Term Loan Agreementemainated.

The Term Loan Agreement contains certain covenamtkiding, but not limited to, limitations on lisnswap agreements (with
exceptions for certain swap agreements enteredartiedge or mitigate risks to which the Compang subsidiary has actual exposure);
mergers, consolidations, liquidations and dissohgj negative pledge clauses and clauses resrstipsidiary distributions; and changes in
lines of business. In addition, the Term Loan Agreat (i) limits the ratio of our debt to capitalizen to a maximum of 0.65 to 1.0 from the
Term Loan Initial Closing Date through the firstdal quarter thereafter, and otherwise a maximuf@ii to 1.0, and (ii) requires the ratio of
our EBITDA to interest to be at least 3.75to 1.0.

The Term Loan Agreement contains customary everdsfault, including, but not limited to, non-payntef obligations under the
Term Loan Agreement, violation of affirmative orgagive covenants, material inaccuracy of represents, non-payment of other material
debt, bankruptcy or insolvency, ERISA and certaitigment defaults, change of control and failurhefguarantee to remain in full force and
effect.

The foregoing description of the Term Loan Agreetigsummary in nature and is qualified in its etti by reference to the Term
Loan Agreement, a copy of which is attached aslkhD.2 of our Current Report on Form 8-K dately Iir, 2014, and incorporated herein
by reference.

364-Day Bridge Agreement

On July 15, 2014, we entered into a 364-Day Britlgen Loan Agreement (the “Bridge Agreement”) witle tenders party thereto,
Morgan Stanley Senior Funding, Inc., as administeaigent, Morgan Stanley Senior Funding, Inc. &fd Morgan Securities LLC, as joint
lead arrangers and joint bookrunners, and JPMoGdese Bank, N.A., as syndication agent. The Brigieement provides for total term
loan commitments in an aggregate principal amotis6¢700.0 million.

The lenders party to the Bridge Agreement will bégated to make initial loans under the Bridge égmnent upon the satisfaction of
certain conditions, including but not limited t9 {lne satisfaction or waiver of the Offer Condiofas defined in the Merger Agreement) in
accordance with the terms and conditions of thegeleAgreement, (ii) the absence of a material esbreffect change with respect to
Hillshire Brands since June 29, 2013, (iii) thehrand accuracy of the Acquisition Agreement Regm&tions and the Specified
Representations (each as defined in the Bridgeekgeat), (iii) the receipt of certain certificatesdaorganizational documents and (iv) the
delivery by the Company of certain financial sta¢ens.

The Bridge Agreement provides that the commitmérgseunder will be automatically reduced on a déla-dollar basis by, among
other things, (i) the net proceeds of our Clas®oimon stock and tangible equity units offering®fderings of other equity securities or
equity-linked securities (subject to certain exaa), (ii) the net proceeds of this offering armdtain other debt for borrowed money (subject
to certain exceptions), (iii) the committed amoohtommitments of certain term loan facilities (aithout duplication, the net proceeds of
certain term loan facilities other than the Newriidroans) and (iv) the net proceeds of certain aslet in excess of $100 million.

Borrowings under the Bridge Agreement, if any, Wil unsecured, will be unconditionally guarantegdyson Fresh Meats, Inc., a
wholly-owned subsidiary of ours, and will mature on theedhat is 364 days after the date on which lender®bligated to make initial loa
under the Bridge Agreement (the “Bridge Initial Silog Date”).
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Borrowings under the Bridge Agreement, if any, Wwilar interest at a rate per annum equal to, aiftien of the Company, (i) the
highest of (a) the Prime Rate (as defined in thiddgr Agreement), (b) the federal funds effectivte rlus 0.5% and (c) a rate based on certain
rates offered for U.S. dollar deposits in the Lamdderbank market (the “Eurocurrency Rate”) plud% per annum, or (ii) the Eurocurrency
Rate, in each case plus an applicable spread thatepend on the Company’s credit ratings by eaicB8&P, Moodys and Fitch (collectively
the “Credit Ratings”) and the amount of time ttre toans under the Bridge Agreement remain outstgrfdom the Bridge Initial Closing
Date, as set forth in the Pricing Schedule appetaléite Bridge Agreement.

Each lender under the Bridge Agreement is enttbeel commitment fee, payable quarterly in arrescsyuing at an applicable rate per
annum (the “Commitment Fee Rate”) of that lendddsy average undrawn commitment from and includioty 15, 2014 to but excluding
the date on which all commitments under the Bridlgeeement are terminated. The Commitment Fee Rates/based on the Credit Ratings.
If the Credit Ratings are at least BBB- and Baa3BBB- for S&P, Moody’s and Fitch, respectivelyet@ommitment Fee Rate is equal to
0.175%. If the Credit Ratings are less than BBBBaa3 or BBB- for S&P, Moody’s and Fitch, respeeljy the Commitment Fee Rate is
0.250%.

In addition, the Company will be required to pagte&ender duration fees on the dates that are $§€, d80 days and 270 days after the
Bridge Initial Closing Date, which fees will be exjiio an applicable rate per annum (the “Duratier Rate”) of the aggregate principal
amount of loans and undrawn commitments of suctideoutstanding under the Bridge Agreement on siatés. The Duration Fee Rate
varies based on the Credit Ratings. If the Credtirigs are at least BBB- and Baa3 and BBB- for S1Body’s and Fitch, respectively, the
Duration Fee Rate is equal to (x) at 90 days #fteBridge Initial Closing Date, 0.50%, (y) at 1@8ys after the Bridge Initial Closing Date,
0.75% and (z) at 270 days after the Bridge Infiilsing Date, 1.00%. If the Credit Ratings are tess BBB- or Baa3 or BBB- for S&P,
Moody’s and Fitch, respectively, the Duration FegeRis equal to (x) at 90 days after the BridggdhClosing Date, 0.75%, (y) at 180 days
after the Bridge Initial Closing Date, 1.00% an)idz270 days after the Bridge Initial Closing Déte50%.

The Bridge Agreement contains certain covenantdiing, but not limited to, limitations on liersyap agreements (with exceptions
for certain swap agreements entered into to hedgatmate risks to which the Company or a subsidieas actual exposure); mergers,
consolidations, liquidations and dissolutions; riegapledge clauses and clauses restricting subyidistributions; and changes in lines of
business. In addition, the Bridge Agreement (i)tsnthe ratio of our debt to capitalization to axinaum of 0.65 to 1.0 from the Bridge Initial
Closing Date through the first fiscal quarter ttadter, and otherwise a maximum of 0.60 to 1.0, @hdequires the ratio of our EBITDA to
interest to be at least 3.75 to 1.0.

The Bridge Agreement contains customary event®f#udt, including, but not limited to, non-paymefitobligations under the Bridge
Agreement, violation of affirmative or negative emants, material inaccuracy of representations;payment of other material debt,
bankruptcy or insolvency, ERISA and certain judgtrafaults, change of control and failure of thaiguntee to remain in full force and
effect.

The foregoing description of the Bridge Agreemsrgummary in nature and is qualified in its enyitet reference to the Bridge
Agreement, a copy of which is attached as Exhibil bf our Current Report on Form 8-K dated July2(r14, and incorporated herein by
reference.

Although we do not currently expect to make anyrdeings under the Bridge Agreement, there can bassorance that such
borrowings will not be made. In that regard, we rbayrequired to borrow under the Bridge Agreemkany of the financing transactions are
not completed or generate significantly less netgeds than contemplated by this prospectus supptem
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MATERIAL U.S. FEDERAL TAX CONSIDERATIONS

The following are the material U.S. federal incotae consequences of owning and disposing of nateshpsed in this offering at the
“issue price,” which is the first price at whictsabstantial amount of the notes is sold to theipuéhd held as capital assets for U.S. federal
income tax purposes.

This discussion does not describe all of the taxsequences that may be relevant to you in liglybaf particular circumstances,
including alternative minimum tax and Medicare cimittion tax consequences, as well as differingc@axsequences that may apply if you
are, for instance:

. a financial institution

. a regulated investment compal

. a dealer or trader in securities that uses a -to-market method of tax accountir
. holding notes as part of*straddl¢’ or integrated transactio

. a U.S. Holder (as defined below) whose functionatency is not the U.S. dolle
. a ta>-exempt entity; o

. a partnership for U.S. federal income tax purpc

If you are a partnership for U.S. federal incomeparposes, the U.S. federal income tax treatmeybar partners will generally depe
on the status of the partners and your activities.

This summary is based on the Internal Revenue ©bi886, as amended to the date hereof, adminisgratonouncements, judicial
decisions and final, temporary and proposed TrgaRegulations, changes to any of which subsequethiet date of this prospectus
supplement may affect the tax consequences deddrdrein. This summary does not address any aspstate, local or no).S. taxation, ¢
any taxes other than income taxes. You should d¢bysur tax adviser with regard to the applicatairthe U.S. federal tax laws to your
particular situation, as well as any tax conseqgesgieising under the laws of any state, local mifm taxing jurisdiction.

Tax Consequences to U.S. Holders

This section applies to you if you are a U.S. Holt®u are a U.S. Holder if for U.S. federal incotag purposes you are a beneficial
owner of a note and are:

. a citizen or individual resident of the United &&

. a corporation, or other entity taxable as a corpmmacreated or organized in or under the lawthefUnited States, any state
therein or the District of Columbia;

. an estate or trust the income of which is subeti.S. federal income taxation regardless of itgc®.

Certain Additional Payments

We will be required to make payments on a notewlwatld increase the yield of the note in the cirstamces described under
“Description of Notes—Special Mandatory Redemptiand “Description of Notes—Change of Control.” Witend to take the position that
the possibility of such payments does not resuliénnotes being treated as contingent paymentinigibiments under the applicable Trea
Regulations. Our position is not binding on theetnal Revenue Service (“IRS”). If the IRS take®atrary position, you may be required to
accrue interest income based upon a “comparablé’yes defined in the Treasury Regulations) deteet at the time of issuance of the
notes (which is not expected to differ significgrftiom the actual yield on the notes), with adjusiits to such accruals when any contingent
payments are made that differ from the
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payments based on the comparable yield. In addiéioy income on the sale, exchange, retirementhar éaxable disposition of the notes
would be treated as ordinary interest income ratiem as capital gain. You should consult youradxiser regarding the tax consequences if
the notes were treated as contingent payment defotiments. The remainder of this discussion assuha the notes are not treated as
contingent payment debt instruments.

Payments of Interest

Stated interest on a note will be taxable to yoardary interest income at the time it accruesaeceived, in accordance with your
method of accounting for federal income tax purgo#ias expected, and this discussion assumeisthtbanotes will be issued without original
issue discount for U.S. federal income tax purposes

Sale or Other Taxable Disposition of the Notes

Upon the sale or other taxable disposition of @&npbu will recognize taxable gain or loss equahesdifference between the amount
realized on the sale or other taxable dispositimhyaur adjusted tax basis in the note. Your tesisia a note will generally equal the cost of
your note. For these purposes, the amount readi@aed not include any amount attributable to accmiedest, which is treated as descril
under “Payments of Interest” above.

Gain or loss realized on the sale or other taxdisigosition of a note will generally be capitalar loss and will be long-term capital
gain or loss if at the time of the sale or otheatde disposition the note has been held for ntoma bne year. Long-term capital gains
recognized by non-corporate taxpayers are suljeetduced tax rates. The deductibility of capiballes is subject to limitations.

Tax Consequences to Non-U.S. Holders

This section applies to you if you are a Non-U.8lddr. You are a Non-U.S. Holder if for U.S. fedén@ome tax purposes you are a
beneficial owner of a note that is:

. a nonresident alien individue

. a foreign corporation; ¢

. a foreign estate or trus

You are not a Non-U.S. Holder if you are a nonresidlien individual present in the United Statasif83 days or more in the taxable

year of disposition, or if you are a former citizenformer resident of the United States, in eitbfewhich cases you should consult your
adviser regarding the U.S. federal income tax cgmseces of owning or disposing of a note.

Payments on the Notes

Subject to the discussion below under “FATCA Legfisin,” payments of principal and interest on the notegasgr any paying agent
you will not be subject to U.S. federal income athivolding tax, provided that, in the case of iptdy

. you do not own, actually or constructively, tengegrt or more of the total combined voting powealbtlasses of our stoc
entitled to vote

. you are not a controlled foreign corporation redatdirectly or indirectly, to us through stock owsitap;

. you certify on a properly executed IRS Forn-8BEN or W-8BEN-E, under penalties of perjury, thati are not a United States
person; ant
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. it is not effectively connected with your conduétadrade or business in the United States as itbescbelow.

If you cannot satisfy one of the first three requients described above and interest on the notes effectively connected with your
conduct of a trade or business in the United S{ated thus exempt from withholding) as describddwepayments of interest on the notes
will be subject to withholding tax at a rate of 3@#tless an income tax treaty applies to reducdimirate the withholding tax and the Non-
U.S. Holder properly certifies as to its entitlernenthe treaty benefits under penalty of perjygrierally through the provision of a properly
executed IRS Form W-8BEN or W-8BEN-E).

Sale or Other Taxable Disposition of the Notes

Subject to the discussion below under “FATCA Legfisin,” you generally will not be subject to U.8déral income or withholding tax
on gain realized on a sale, redemption or otheatiexdisposition of notes, unless the gain is &ffely connected with your conduct of a tri
or business in the United States as described belthough any amounts attributable to accruedestewill be treated as described above
under “Payments on the Notes.”

Effectively Connected Income

If interest or gain on a note is effectively conteelcwith your conduct of a trade or business inUhéed States (and, if required by an
applicable income tax treaty, is attributable 19.8. permanent establishment or fixed base maieddiy you), you will generally be taxed in
the same manner as a U.S. Holder (see “Tax Consegsi¢o U.S. Holders” above). In this case, yolilvdlexempt from the withholding tax
on interest discussed above, although you willdogiired to provide a properly executed IRS Form BCGBin order to claim an exemption
from withholding. You should consult your tax aduisvith respect to other U.S. tax consequenceseobivnership and disposition of notes,
including the possible imposition of a branch psofax at a rate of 30% (or a lower treaty ratgpifi are a corporation.

Backup Withholding and Information Reporting

If you are a U.S. Holder, information returns agquired to be filed with the IRS in connection waidlyments on the notes and proceeds
received from a sale or other disposition of thiEeaainless you are an exempt recipient. You maylsssubject to backup withholding on
these payments in respect of your notes unlesprmuide your taxpayer identification number andeottise comply with applicable
requirements of the backup withholding rules or poavide proof of an applicable exemption.

If you are NonU.S. Holder, information returns are required tdileel with the IRS in connection with paymentsimterest on the note
Unless you comply with certification proceduregstablish that you are not a United States peistormation returns may also be filed with
the IRS in connection with the proceeds from a salether disposition of a note. You may be subjediackup withholding on payments on
the notes or on the proceeds from a sale or oflposition of the notes unless you comply withifiegtion procedures to establish that you
are not a United States person or otherwise eshabi exemption. Compliance with the certificafiwocedures required to claim the
exemption from withholding tax on interest desctiiladove will satisfy the certification requiremenecessary to avoid backup withholding
as well.

Amounts withheld under the backup withholding rudes not additional taxes and may be refundededtitad against your U.S. federal
income tax liability, provided the required infortiza is timely furnished to the IRS.

FATCA Legislation

Provisions commonly referred to as “FATCA” imposihliolding of 30% on payments of U.S.-source irdeend, after December 31,
2016, on sales or redemption proceeds paid toitforénancial institutions”
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(which is broadly defined for this purpose and émegral includes investment vehicles) and certdieraton-U.S. entities unless various U.S.
information reporting and due diligence requiremsdigenerally relating to ownership by U.S. persainsterests in or accounts with those
entities) have been satisfied, or an exemptioniepphn intergovernmental agreement between th&edr8tates and the entity’s jurisdiction
may modify these requirements. If FATCA withholdilsgmposed, a beneficial owner that is not a fgmdinancial institution generally will
be entitled to a refund of any amounts withheldiloyg a U.S. federal income tax return (which meaytail significant administrative burden).
Prospective investors should consult their tax sehg regarding the effects of FATCA on their inweestt in the notes.
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UNDERWRITING

We intend to offer the notes through the underwsit&lorgan Stanley & Co. LLC (“Morgan Stanley”) afdP. Morgan Securities LLC
(“J.P. Morgan”) are acting as representatives efuhderwriters named below. Subject to the terndscanditions contained in an
underwriting agreement between us, the guaranttt@underwriters, we have agreed to sell to titeowriters and the underwriters
severally have agreed to purchase from us, theipaghamount of the notes listed opposite their @suvelow.

Principal Amount Principal Amount Principal Amount Principal Amount
Underwriter of 2019 notes of 2024 notes of 2034 notes of 2044 notes

Morgan Stanley & Co. LL( 400,000,00 500,000,00 200,000,00 200,000,00
J.P. Morgan Securities LL 275,000,00 343,750,00 137,500,00 137,500,00
RBC Capital Markets, LL( 100,000,00 125,000,00 50,000,00 50,000,00
HSBC Securities (USA) In 45,000,00 56,250,00 22,500,00 22,500,00
Mizuho Securities USA Inc 45,000,00 56,250,00 22,500,00 22,500,00
Rabo Securities USA, In 45,000,00 56,250,00 22,500,00 22,500,00
U.S. Bancorp Investments, Ir 45,000,00 56,250,00 22,500,00 22,500,00
Credit Agricole Securities (USA) In 22,500,00 28,125,00 11,250,00 11,250,00
Mitsubishi UFJ Securities (USA), In 22,500,00 28,125,00 11,250,00 11,250,00
Total: $1,000,000,00 $1,250,000,00 $ 500,000,00 $ 500,000,00

The underwriters have agreed to purchase all ohties sold pursuant to the underwriting agreerfemy of these notes are purchas
If an underwriter defaults, the underwriting agresetprovides that the purchase commitments of tmedefaulting underwriters may be
increased or the underwriting agreement may beiterted.

We have agreed to indemnify the several undervgragainst certain liabilities, including liabilieinder the Securities Act, or to
contribute to payments the underwriters may beireduo make in respect of those liabilities.

The underwriters are offering the notes, subjeqirior sale, when, as and if issued to and accdptetem, subject to approval of legal
matters by their counsel, including the validitytioé notes, and other conditions contained in titeeowriting agreement, such as the receipt
by the underwriters of officer’s certificates argjidl opinions. The underwriters reserve the rightithdraw, cancel or modify offers to the
public and to reject orders in whole or in part.

Commissions and Discounts

The underwriters have advised us that they proputsally to offer each series of notes to the palalt the applicable public offering
price on the cover page of this prospectus suppigraed may offer each series of notes to deatalsmfaprice less a concession not in excess
of 0.350% of the principal amount of the 2019 np@400% of the principal amount of the 2024 noe500% of the principal amount of the
2034 notes and 0.500% of the principal amount ®2044 notes. The underwriters may allow, and d##eils may reallow, a discount not in
excess of 0.175% of the principal amount of the920dtes, 0.200% of the principal amount of the 20@%s, 0.250% of the principal amount
of the 2034 notes and 0.250% of the principal arhofithe 2044 notes to other dealers. After theahpublic offering, the public offering
price, concession and discount may be changed.
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The following table shows the underwriting discotivdt we will pay to the underwriters in connectiith the offering of the notes:

Paid bz us

Per 2019 note 0.600%
Total $6,000,00(

Per 2024 not 0.650%
Total $8,125,00(

Per 2034 not 0.875%
Total $4,375,00(

Per 2044 not 0.875%
Total $4,375,00(

The expenses of the offering, not including theamdliting discount, are estimated to be $5.9 millamd are payable by us.

New Issue of Notes

Each series of the notes is a new issue of sezuritith no established trading market. We do nteniah to apply for listing of the notes
on any national securities exchange or for quatadiothe notes on any automated dealer quotatistesy We have been advised by the
underwriters that they presently intend to makeaaket in the notes after completion of the offeridgwever, they are under no obligation to
do so and may discontinue any market-making aiE#/at any time without any notice. We cannot as#ue liquidity of the trading market
for the notes or that an active public market Far notes will develop. If an active public tradimgrket for the notes does not develop, the
market price and liquidity of the notes may be adely affected.

A prospectus supplement in electronic format maybee available on websites maintained by one oe moderwriters, or selling
group members, if any, participating in this offeyi The representatives may agree to allocate deuaf units to underwriters for sale to
their online brokerage account holders. Interngtritiutions will be allocated by the representaiteeunderwriters that may make Internet
distributions on the same basis as other allocation

Price Stabilization and Short Positions

In connection with the offering, the underwriters permitted to engage in transactions that szzbiie market price of each series of
notes. Such transactions consist of bids or pueshspeg, fix or maintain the price of such seoiesotes. If the underwriters create a short
position in the notes of any series in connectidth the offering, i.e., if they sell more notessofch series than are on the cover page of this
prospectus, the underwriters may reduce that glosition by purchasing notes of such series iroffen market. Purchases of a security to
stabilize the price or to reduce a short positionld cause the price of the security to be highantt might be in the absence of such
purchases. Neither we nor any of the underwriteakan any representation or prediction as to trextian or magnitude of any effect that the
transactions described above may have on the pfriaey series of notes. In addition, neither we aroy of the underwriters makes any
representation that the underwriters will engaginése transactions or that these transactions, @mmenced, will not be discontinued
without notice.

The underwriters also may impose a penalty bids Dlecurs when a particular underwriter repays éautiderwriters a portion of the
underwriting discount received by it because tipgagentatives have repurchased notes sold by thidaccount of such underwriter in
stabilizing or short covering transactions.

Other Relationships

The underwriters and their respective affiliatesfatl service financial institutions engaged imivas activities, which may include
securities trading, commercial and investment bamkinancial advisory,
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investment management, investment research, pahicipestment, hedging, financing and brokeragwities. Certain of the underwriters
and their respective affiliates have, from timeinoe, performed, and may in the future performjaas financial advisory and investment
banking services for us, for which they receiveavidirreceive customary fees and expenses. Inqadat (i) an affiliate of Morgan Stanley &
Co. LLC is a lender, and affiliates of J.P. Morggacurities LLC are administrative agent, joint leachnger and lender, under our existing
revolving credit facility, (ii) affiliaties of Morgn Stanley & Co. LLC and J.P. Morgan Securities M€re engaged as financial advisors in
connection with the Hillshire Brands Acquisitiofi) (affiliates of Morgan Stanley & Co. LLC are admstrative agent, lead arranger and
bookrunner and affiliates of J.P. Morgan Securitie€ are lead arranger, bookrunner and syndicatgent under each of our Term Loan
Agreement and Bridge Agreement provided in conoeatiith the Hillshire Brands Acquisition, (iii) JRiMgan Chase Bank, NA, an affiliate
of J.P. Morgan Securities LLC, is acting as escagent for the escrow account into which the netgeds of our Class A common stock and
tangible equity units offerings (net of our goodtfaestimate of offering fees and expenses) wexeqal and into which the net proceeds of
offering will be placed, in each case pending r&eapon consummation of, and to partially fund,Hiiikshire Brands Acquisition and

(iv) certain of the underwriters in this offerintp@ acted as underwriters in our Class A commockstdfering and our tangible equity units
offering.

In addition, in the ordinary course of their vasdwsiness activities, the underwriters and thespective affiliates may make or hold a
broad array of investments and actively trade dabtequity securities (or related derivative seé@a) and financial instruments (including
bank loans) for their own account and for the ant®of their customers and may at any time hold land short positions in such securities
and instruments. Such investment and securitiégtées may involve our securities and instrumeiiise underwriters and their respective
affiliates may also make investment recommendatiwrmuiblish or express independent research viewssipect of such securities or
instruments and may at any time hold, or recomnteradients that they acquire, long or short possin such securities and instruments.

Selling Restrictions

European Economic Area

In relation to each Member State of the EuropeamBmic Area which has implemented the Prospectuscbve (each, a “Relevant
Member State”), each underwriter has representddgreed that with effect from and including théedan which the Prospectus Directive is
implemented in that Relevant Member State (the éRaht Implementation Date”) it has not made antimat make an offer of notes which
are the subject of the offering contemplated by ghibspectus supplement to the public in that ReleMember State other than:

(a) to any legal entity which is a qualified investaerdefined in the Prospectus Directi

(b) to fewer than 100 or, if the Relevant Member Skete implemented the relevant provision of the 2BD0Amending Directive,
150, natural or legal persons (other than qualifie@stors as defined in the Prospectus Directagpermitted under the
Prospectus Directive, subject to obtaining thermransent of the relevant underwriter or underwsiteominated by the Company
for any such offer; o

(c) in any other circumstances falling within Articlé€3 of the Prospectus Directiv

provided that no such offer of notes shall reqthieeCompany or any underwriter to publish a progpepursuant to Article 3 of the
Prospectus Directive.

For the purposes of this provision, the expresaiotoffer of notes to the public” in relation toyanotes in any Relevant Member State
means the communication in any form and by any meésufficient information on the terms of theesflind the notes to be offered so as to
enable an investor to decide to purchase or siiestiie notes, as the same may be varied in thatddieState by any measure implementing
the Prospectus Directive in that Member Stategttpression “Prospectus Directive” means Directi®83271/EC (and
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amendments thereto, including the 2010 PD AmenDingctive, to the extent implemented in the Relé\Wamber State), and includes any

relevant implementing measure in the Relevant MerStete and the expression “2010 PD Amending Diretimeans Directive
2010/73/EU.

United Kingdom
Each underwriter has represented and agreed that:

(a) it has only communicated or caused to be commuadcand will only communicate or cause to be comegaied an invitation or
inducement to engage in investment activity (witthi@ meaning of Section 21 of the FSMA) receivedt fxy connection with the

issue or sale of the notes in circumstances inlwBiction 21(1) of the FSMA does not apply to tleen@any or the Guarantor;
and

(b) it has complied and will comply with all applicakdeovisions of the FSMA with respect to anythingiddy it in relation to the
notes in, from or otherwise involving the Unitechijdom.
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LEGAL MATTERS

The legality of the notes and the subsidiary guaesbeing offered hereby and certain other legdlers will be passed upon for us by
Davis Polk & Wardwell LLP, New York, New York. Caiit legal matters will be passed upon for the uvdezrs by Weil, Gotshal &
Manges LLP, New York, New York.

EXPERTS

The financial statements incorporated in this pectyss supplement by reference to Tyson Foods sl@uirent Report on Form 8-K
dated July 28, 2014 and the financial statemergdidle and management’s assessment of the effeetisead internal control over financial
reporting (which is included in ManagemenReport on Internal Control over Financial Repay}iincorporated in this prospectus supplen
by reference to the Annual Report on Form 10-K y$dn Foods, Inc. for the year ended September®8 Rave been so incorporated in
reliance on the report of PricewaterhouseCoopef, lan independent registered public accounting, fifiwen on the authority of said firm as
experts in auditing and accounting.

The audited historical financial statements of Hiléshire Brands Company included in Exhibit 99fITgson Foods, Inc.’s Current
Report on Form 8-K dated July 28, 2014 have beancaoporated in reliance on the report of PricesaduseCoopers LLP, an independent
registered public accounting firm, given on thehauity of said firm as experts in auditing and agtting.
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PROSPECTUS

Tyson Foods, Inc.

Class A Common Stock
Preferred Stock
Debt Securities
Guarantees of Debt Securities
Warrants
Purchase Contracts
Units

Tyson Foods, Inc. may offer from time to time Classommon stock, preferred stock, debt securitiesyants, purchase contracts or
units. The debt securities may consist of debesjuretes or other types of debt and any guaraititeesof will be issued by Tyson Fresh
Meats, Inc., a subsidiary of Tyson. In additiorrta@ selling securityholders to be identified ippplements to this prospectus may offer and
sell these securities from time to time. We wilbyide the specific terms of any offering of thesewsities, together with the terms of the
offering, the public offering price and our net peeds from the sale thereof, in supplements tgptloispectus. You should read this
prospectus and any prospectus supplement, as svislealocuments incorporated and deemed to bepoaied by reference in this
prospectus and any prospectus supplement, carériibye you invest.

We may sell these securities on a continuous @yeel basis through one or more agents, dealensderwriters as designated from
time to time, or directly to purchasers or throagtombination of these methods. We reserve therigleto accept, and together with any
agents, dealers and underwriters, reserve thetdgikject, in whole or in part, any proposed pasehof securities. If any agents, dealers or
underwriters are involved in the sale of any sdiag; the applicable prospectus supplement wilf@th any applicable commissions or
discounts. Our net proceeds from the sale of siesifvill be the public offering price of those saties less the applicable discount, in the
case of an offering made through an underwritethempurchase price of those securities less thkcaple commission, in the case of an
offering through an agent, and, in each casedéss expenses payable by us in connection witlistweance and distribution of those
securities.

Investing in our securities involves risks. You shad carefully consider the information referred to under
the heading “Risk Factors” on page 4 of this prospectus.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these
securities or determined if this prospectus is trutful or complete. Any representation to the contray is a criminal offense.

The date of this prospectus is July 28, 2014.



Table of Contents

We have not authorized anyone to provide any in&tion other than that contained or incorporateddfgrence in this prospectus or in
any prospectus supplement or free writing prosyseptapared by or on behalf of us or to which wesh@ferred you. We take no
responsibility for, and can provide no assuranc® dise reliability of, any other information thathers may give you. We are not making an
offer of these securities in any jurisdiction whére offer is not permitted. You should not asstiina the information contained in or
incorporated by reference in this prospectus, angpectus supplement or in any such free writirggpectus is accurate as of any date other
than their respective dates. The terms “Tyson,”,"Was,” and “our” refer to Tyson Foods, Inc. artd subsidiaries.
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OUR COMPANY

We are one of the world’s largest meat protein canmgs and the second-largest food production coynipetine Fortune 500 with
one of the most recognized brand names in theifwhastry. We produce, distribute and market chickeef, pork, prepared foods and
related allied products. Our operations are coretlict five segments: Chicken, Beef, Pork, Prep&aatls and International. Some of
the key factors influencing our business are custaemand for our products; the ability to maintaial grow relationships with
customers and introduce new and innovative prododise marketplace; accessibility of internatiomalrkets; market prices for our
products; the cost and availability of live catiled hogs, raw materials, grain and feed ingrediamis operating efficiencies of our
facilities.

We operate a fully vertically integrated poultrypguction process. Our integrated operations coosisteeding stock, contract
growers, feed production, processing, further-pseey, marketing and transportation of chicken retated allied products, including
animal and pet food ingredients. Through our whollyned subsidiary, Cobb-Vantress, Inc., we areadriee leading poultry breeding
stock suppliers in the world. Investing in breedatgck research and development allows us to breeaur flocks the characteristics
found to be most desirable.

We also process live fed cattle and hogs and fateridressed beef and pork carcasses into primadudngrimal meat cuts, case
ready beef and pork and fully-cooked meats. Intaldiwe derive value from allied products sucthiges and variety meats sold to
further processors and others.

We produce a wide range of fresh, vaadsed, frozen and refrigerated food products. @auayrcts are marketed and sold prima
by our sales staff to grocery retailers, grocerplebalers, meat distributors, warehouse club stonégary commissaries, industrial fo
processing companies, chain restaurants or theiitalitors, international export companies and dgimmelistributors who serve
restaurants, foodservice operations such as ptahsehool cafeterias, convenience stores, hospitalther vendors. Additionally, se
to the military and a portion of sales to interoaéil markets are made through independent brokerrsrading companies.

We commenced business in 1935, were incorporatédkiansas in 1947, and were reincorporated in Datavin 1986. Our
Class A common stock is traded on the New York IS&xchange under the symbol “TSN.”

During the second quarter of fiscal 2014, we begporting our International operations as a sepa@gment, which was
previously included in our Chicken segment. All amts in this prospectus supplement reflect thitassification, and all references to
our Annual Report on Form 10-K for the fiscal yeaded September 28, 2013 and to our Quarterly Repdform 10-Q for the fiscal
quarter ended March 29, 2014 shall be deemed blodacthe reclassified amounts set forth in our @urReports on Form R-filed with
the Securities and Exchange Commission on Jul2@84.

Our principal executive offices are located at 2B@h Tyson Parkway, Springdale, Arkansas 72762-6888 our telephone
number at that address is (479) 290-4000. Our weelssiocated at http://www.tysonfoods.com. Infotima on our website is not part of
this prospectus or any accompanying prospectudesuept.

About this Prospectus

This prospectus is part of a registration statertteattwe filed with the SEC utilizing a “shelf” ristration process. Under this shelf
process, we may sell any combination of the séearitescribed in this prospectus in one or morerioifis. This prospectus provides )
with a general description of the securities we moffgr. Each time we sell securities, we will prd&ia prospectus supplement that will
contain specific information about the terms ot thifering. The prospectus supplement and inforomaitncorporated by reference after
the
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date of this prospectus may also add, update argehimformation contained in this prospectus. Yoouwd read both this prospectus, any
prospectus supplement and any free writing prosigetogether with additional information descrilbetier the heading “Where You Can
Find More Information.”

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, pretatements and other information with the SEQ. €EC filings are available to the
public from the SEC’s website at http://www.sec.ggou may also read and copy any document we fitkeaSECS public reference room
Washington, D.C. located at 100 F Street, N.E.,Mfagon D.C. 20549. Please call the SEC at 1-80G-8&30 for further information on t
public reference room. Our Class A common stodisisd and traded on the New York Stock ExchangéNy' SE.” You may also inspect
the information we file with the SEC at the NYSERices at 20 Broad Street, New York, New York 180hformation about us, including
certain SEC filings, is also available at our websi http://ir.tyson.com. However, the informatimmour website is not a part of this
prospectus or any accompanying prospectus supptemen

The SEC allows us to “incorporate by referencethis prospectus the information in other documémas we file with the SEC, which
means that we can disclose important informatioyoto by referring you to those documents. The imi@tion incorporated or deemed to be
incorporated by reference is considered to be tegbdnis prospectus, and information in documehi we file later with the SEC will
automatically update and supersede informationadoed in documents filed earlier with the SEC antained in this prospectus.

We incorporate by reference in this prospectusiteeiments listed below and any future filings thatmay make with the SEC under
Sections 13(a), 13(c), 14, or 15(d) of the Seasgikxchange Act of 1934, as amended, or the “Exgghact,” prior to the termination of the
offering under this prospectugiovided, however, that we are not incorporating, in each case datyments or information deemed to have
been furnished and not filed in accordance with SHES):

. Our Annual Report on Form 10-K for the fiscal yeaded September 28, 2013, including those portdosir Definitive Proxy
Statement on Schedule 14A filed on December 203 204t are specifically incorporated by referemte such Annual Report on
Form 10K (except for Part I, Items 1 and 2 and Part Bnis 6, 7 and 8, which were superseded by Paensitl and 2 and Part
Items 6, 7 and 8, respectively, included in ther@urReport on Form-K filed on July 28, 2014)

. Our Quarterly Reports on Form 10-Q for the quarserded December 28, 2013 (except for Part I, Iterasd 2, which were
superseded by Part I, Items 1 and 2, respectiireiyded in the Current Report on FornkK8#ed on July 28, 2014) and March .
2014;

. Our Current Reports on Form 8-K filed with the S&CFebruary 4, 2014, June 4, 2014, June 10, 20412014, July 2,
2014, July 17, 2014 and July 28, 2014 (excepttBml|2.02 and the related Exhibit 99.1); i

. Our Registration Statement on For-A dated October 14, 199

You may obtain a copy of any or all of the docurmseeferred to above which may have been or mapdmporated by reference into
this prospectus (excluding certain exhibits todbeuments) at no cost to you by writing or telephgrus at the following address:

Investor Relations Department
Tyson Foods, Inc.

2200 Don Tyson Parkway
Springdale, AR 72762-6999
(479) 290-4524
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SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS

This prospectus contains or incorporates by retarennumber of forward-looking statements withim itheaning of the U.S. Private
Securities Litigation Reform Act of 1995. Statengetiitat are not historical facts, including statets@fout our beliefs and expectations, are
forward-looking statements. Forward-looking statateénclude statements preceded by, followed thatrinclude the words “may,”
“could,” “would,” “should,” “believe,” “expect,” “aticipate,” “plan,” “estimate,” “target,” “project,‘intend” and similar expressions. Such
forward-looking statements include, but are nofitkeh to, current views and estimates of our outlfakiscal 2014, other future economic
circumstances, industry conditions in domestic iaternational markets, our performance and findrreisults (e.g., debt levels, return on
invested capital, value-added product growth, eapitpenditures, tax rates, access to foreign neeed dividend policy). These forward-
looking statements are subject to a number of facnd uncertainties that could cause our actsalteeand experiences to differ materially
from anticipated results and expectations expresssdch forwardeoking statements. We wish to caution readergmptace undue relianc
on any forward-looking statements, which speak aslyf the date made. We undertake no obligatiaptiate any forward-looking
statements, whether as a result of new informafigare events or otherwise.

Among the factors that may cause actual resultseapdriences to differ from anticipated results arpectations expressed in such
forward-looking statements are the following: (igteffect of, or changes in, general economic ¢mmd; (ii) fluctuations in the cost and
availability of inputs and raw materials, suchigs tattle, live swine, feed grains (including camd soybean meal) and energy; (iii) market
conditions for finished products, including comfeti from other global and domestic food processsupply and pricing of competing
products and alternative proteins and demand ferraltive proteins; (iv) successful rationalizatairexisting facilities and operating
efficiencies of the facilities; (v) risks associtith our commodity purchasing activities; (vicass to foreign markets together with foreign
economic conditions, including currency fluctuaspimport/export restrictions and foreign politi¢gij) outbreak of a livestock disease (such
as avian influenza (Al) or bovine spongiform encappathy (BSE)), which could have an adverse effedivestock we own, the availability
of livestock we purchase, consumer perception gageprotein products or our ability to accesdaiardomestic and foreign markets;

(viii) changes in availability and relative cosfdabor and contract growers and our ability to main good relationships with employees,
labor unions, contract growers and independentymeds providing us livestock; (ix) issues relatedaod safety, including costs resulting
from product recalls, regulatory compliance and @lgted claims or litigation; (x) changes in camen preference and diets and our abilit
identify and react to consumer trends; (xi) sigwfit marketing plan changes by large customersssrdf one or more large customers;

(xii) adverse results from litigation; (xiii) riskassociated with leverage, including cost incredseesto rising interest rates or changes in debt
ratings or outlook; (xiv) compliance with and chasdo regulations and laws (both domestic anddajeincluding changes in accounting
standards, tax laws, environmental laws, agricaltiaws and occupational, health and safety laxg; ¢ur ability to make effective
acquisitions or joint ventures and successfullggnate newly acquired businesses into existingatipers; (xvi) effectiveness of advertising
and marketing programs; and (xvii) those fact@tel under Item 1A. “Risk Factors” included in &umual Report filed on Form 10-K for
the year ended September 28, 2013 and subseqfitdiQuarterly Reports on Form 10-Q and Currermpdtts on Form 8-K. You should
refer to the “Risk Factors” section of this progpecnd to the Company’s periodic and current tsdded with the SEC for specific risks
which would cause actual results to be significadifferent from those expressed or implied by éh#sward-looking statements. It is not
possible to identify all of the risks, uncertaistend other factors that may affect future restitfight of these risks and uncertainties, the
forward-looking events and circumstances discussé#us prospectus may not occur and actual resolid differ materially from those
anticipated or implied in the forward-looking staents. Accordingly, readers of this prospectuscargioned not to place undue reliance on
the forward-looking statements.
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RISK FACTORS

An investment in our securities involves significasks. Before purchasing any securities, you &hoarefully consider and evaluate
of the information included and incorporated byerehce or deemed to be incorporated by referenttesiprospectus or the applicable
prospectus supplement, including the risk factocsiporated by reference herein from our Annuald®epn Form 10-K for the fiscal year
ended September 28, 2013, as updated by annuaedyand other reports and documents we file withSEC after the date of this
prospectus and that are incorporated by referea@rhor in the applicable prospectus supplememt.nDsiness, financial position, results of
operations or liquidity could be adversely affedigdany of these risks.

USE OF PROCEEDS

Unless otherwise specified in a prospectus suppieaezompanying this prospectus, the net proceedsthe sale of securities to
which this prospectus relates will be used for galneorporate purposes. General corporate purposgsnclude repayment of debt,
acquisitions, additions to working capital, capéapenditures and investments in our subsidiaNes$ proceeds may be temporarily invested

prior to use.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our consolidatedaatf earnings to fixed charges for the periodsdated:

Six Months Endec Fiscal Years
March 29, 2014 2013 2012 2011 2010 200¢
Ratio of earnings to fixed charges(a) 8.8( 6.71 4.5¢ 4.4¢ 4.3¢ (b)

(&) For the purposes of calculating the ratio ehiays to fixed charges, “earnings” consist of imeo(loss) from continuing operations
before income taxes, fixed charges, and amortizatfecapitalized interest, but excludes equity rodtinvestment earnings and
capitalized interest. “Fixed charges” consist dfriterest on indebtedness, whether expensed dabagd, (i) that portion of rental
expense the Company believes to be representdtimtecest (one-third of rental expense) and éinortization of debt discount and
expense

(b) In fiscal 2009, our earnings were insufficient tver our fixed charges by $540.0 millic

4
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DESCRIPTION OF CAPITAL STOCK

The following description of our capital stock iaded upon our certificate of incorporation (“Céctife of Incorporation”), our bylaws
(“Bylaws”) and applicable provisions of law. We leasummarized certain portions of the Certificaténabrporation and Bylaws below. The
summary is not complete. The Certificate of Incogpion and Bylaws are incorporated by reference tiné registration statement for these
securities that we have filed with the SEC and Haeen filed as exhibits to our Annual Report onnrd0K for the year ended September
2013. You should read the Certificate of Incorpioraand Bylaws for the provisions that are importanyou. In this “Description of Capital
Stock,” unless otherwise indicated, “we,” “us,” fgu‘the Company” and similar words refer to Tyseaods, Inc. and not any of its
subsidiaries.

Capital Stock

We currently have issued and outstanding two ctasbeapital stock, Class A common stock, par v#0id.0 per share, and Class B
common stock, par value $0.10 per share. Our Res@ertificate of Incorporation authorizes the @&we of up to 900 million shares of each
of Class A common stock and Class B common stokk.lblders of Class A common stock are entitleaht® vote, and the holders of Class
B common stock are entitled to ten votes, for edwre held of record on all matters submittedvota of stockholders, including the elect
of directors. Except as required by law, holder€laflss A common stock and Class B common stocktegtether as a single class; provided,
however, that holders of Class A common stock alagd<CB common stock vote separately as a classr@siiect to the issuance of additional
shares of Class B common stock (except in conneetith stock splits and stock dividends). Holder€tass A common stock and holders
Class B common stock do not have cumulative vatigigts. Holders of Class A common stock and Clag®®mon stock are entitled to
receive such dividends and other distributionsaishg stock or property of the Company as may berahéted by our board of directors out of
any funds legally available therefor; provided, leoer, that no cash dividend may be paid on ClassrBmon stock unless a cash dividend is
simultaneously paid on Class A common stock, arc#r share amount of the cash dividend paid oss®acommon stock cannot exceed
90% of the per share cash dividend simultaneously pn Class A common stock. In the case of divideor other distributions payable in
common stock, including distributions pursuantttxk splits or divisions, such distributions oridiens will be in the same proportion with
respect to each class of stock, but only shar€asfs A common stock will be distributed with respe Class A common stock and only
shares of Class B common stock will be distribwtétth respect to Class B common stock. In the cassp combination or reclassification
Class A common stock, the shares of Class B constamk will also be combined or reclassified so thatrelationship between the number
of shares of Class B common stock and Class A camstaxk outstanding immediately following such camaltion or reclassification will be
the same as the relationship between Class B constock and Class A common stock immediately poauch combination or
reclassification.

Upon liquidation of the Company, the holders ofgsl& common stock and Class B common stock sh&aabklyan the assets, if any,
remaining after payment of all debts and liabisitef the Company; provided that a merger or codatbn of the Company with or into any
other corporation or a sale or conveyance of adlror part of the assets of the Company (which doé# fact result in the liquidation of the
Company and the distribution of assets to our $toltlers) will not be deemed to be a voluntary @olantary liquidation, dissolution or
winding up of the Company. Such holders do not lmreemptive, conversion or redemption rights, ektegt each holder of Class B
common stock may, at such holder’s option, and wpatten notice to the Company, convert each sbéf@ass B common stock into one
fully paid and nonassessable share of Class A caonstuzk.

Article Fourth of our Restated Certificate of Inporation provides that the holders of the outstagmdhares of Class B common stock
may waive or suspend (i) certain of their righteomvert their shares of Class B common stockshtres of Class A common stock on a
share-for-share basis or as provided in such stedKicates and (ii) the Company’s obligation inspd by a covenant contained in such
Article to reserve and keep available for issuasiwes of Class A common stock sufficient to previar any such conversion of all
outstanding shares of Class B common stock.
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The transfer agent and registrar for our Class iairoon stock is Computershare, Inc.

Our Class A common stock is listed on the NYSE urlde symbol “TSN.”

Preferred Stock

When we or the selling securityholders offer td aglarticular series of preferred stock, we wakdribe the specific terms of the
securities in a supplement to this prospectus.pregerred stock will be issued under a certifigzftdesignations relating to each series of
preferred stock and will also be subject to ourt&esl Certificate of Incorporation.

The transfer agent for each series of preferrecksidll be described in the relevant prospectuspiment.

DESCRIPTION OF DEBT SECURITIES

Any debt securities that we may issue will constiteither senior or subordinated debt of the CompAny debt securities that are sold
may be exchangeable for and/or convertible inte€ka common stock or any other securities that beagold under this prospectus. Any
debt securities will be issued under an indentatedalas of June 1, 1995, as supplemented (therflud®), between the Company and The
Bank of New York Mellon Trust Company, N.A. (as sessor to JPMorgan Chase Bank, N.A. (formerly Thasé Manhattan Bank, N.A.)),
as Trustee (the “Trustee”), or one or more sepandentures between the Company and a designatsgtéér We will include a prospectus
supplement on the specific terms of each serisgibr or subordinated debt securities being affdéreluding the terms, if any, on which a
series of senior or subordinated debt securities meaconvertible into or exchangeable for otheusées.

The following is a summary of the Indenture undéicl senior debt securities may be issued. Thevallg statements are subject to
the detailed provisions of the Indenture. We haleel fa copy of the Indenture as an exhibit to #ggstration statement of which this
prospectus is a part. The Indenture is also aveil@ inspection at the office of the Trustee. tRecreferences are to the Indenture. The
following summarizes the material terms of the Imdee; however, the following summaries of cergaiavisions of the Indenture are not
complete. Wherever particular provisions of theeimtdire are referred to, such provisions, includiafinitions of certain terms, are
incorporated by reference as part of such summaritgesrms, which are qualified in their entirety sych reference to the provisions of the
Indenture. Definitions of certain terms used irstlidescription of Debt Securities” may be founddwelunder “—Certain Definitions.” In this
“Description of Debt Securities,” unless otherwiisdicated, “we,” “us,” “our,” “the Company” and sikar words refer to Tyson Foods, Inc.
and not any of its subsidiaries.

General

The Indenture does not limit the aggregate prin@pzount of debt securities which may be issuectutite Indenture and provides that
the debt securities may be issued from time to tm@ne or more series, as authorized from tim@nte by our Board of Directors, any
committee of our Board of Directors or any dulytartzed officer. The debt securities will be diramtsecured and unsubordinated
obligations of the Company and will rank on a pawith our other unsecured and unsubordinated iredietess. The debt securities will be
effectively subordinated to our senior secured lntei@ness to the extent of the value of the coldsrcuring such indebtedness. Except as
described under “Certain Covenants,” the Indentiaes not limit other indebtedness or securitiectvinay be incurred or issued by the
Company or any of its subsidiaries or contain fgiahor similar restrictions on the Company or arfiyts subsidiaries. The Company’s rights
and the rights of its creditors, including holdefglebt securities, to participate in any distribntof assets of any subsidiary upon the latter's
liquidation or reorganization or otherwise are efifecly subordinated to the claims of the subsigdgcreditors, except to the extent that the
Company or any of its creditors may itself be alitoe of that subsidiary.

The debt securities may be guaranteed by one c& ofahe wholly-owned domestic subsidiaries of@mmpany (each a “Subsidiary
Guarantor”), as described in the applicable prosiesupplement that

6
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accompanies this prospectus. Each guarantee detitesecurities will be a general obligation of $&wésidiary Guarantor and will rank on a
parity with the other unsecured and unsubordineteéebtedness of the Subsidiary Guarantor. The gteea will be effectively subordinated
to any secured indebtedness of the Subsidiary Gtaar to the extent of the value of the collatsesduring such indebtedness.

The particular terms of a series of debt securnitifisbe set forth in an officers’ certificate ongplemental indenture, and described in
the applicable prospectus supplement. We urgeyoead the Indenture as supplemented by any dfficertificate or supplemental indent
because the Indenture, as supplemented, and sadtiion, defines your rights as a holder of #iat decurities.

The prospectus supplement which accompanies tb&ppctus will set forth where applicable the follegvterms of and information
relating to the debt securities in respect of whith prospectus is being delivered (“Offered Skias"):

. the designation of the Offered Securiti

. the aggregate principal amount of the Offered Sgesy

. the date or dates on which principal of, and premiifiany, on the Offered Securities is paya

. the rate or rates at which the Offered Securitiedl ®ear interest, if any, or the method by wtscleh rate shall be determined,
the basis on which interest shall be calculatedhér than a 360-day year consisting of twelve 8@4thonths, the date or dates
from which such interest will accrue and on whidktsinterest will be payable and the related reciates

. if the Offered Securities will be guaranteed by onenore of the subsidiaries of the Compe

. if other than the offices of the Trustee, the platere the principal of and any premium or intemasthe Offered Securities will
be payable

. any redemption, repayment or sinking fund provisi
. if other than denominations of $1,000 or multipdé$1,000, the denominations in which the OfferedBities will be issuable
. if other than the principal amount of such debusieg, the portion of the principal amount due umteleration

. if other than U.S. dollars, the currency or curieadincluding composite currencies) in which thée@d Securities are
denominated or payabl

. whether the Offered Securities shall be issuetdénform of a global security or securiti

. if applicable, a discussion of any material Unigtdtes federal income tax consideratic

. any other specific terms of the Offered Securitzes]

. the identity of any trustees, depositories, auibatihg or paying agents, transfer agents or registvith respect to the Offered
Securities. (Section 2..

The debt securities will be issued either in ciediied, fully registered form, without couponsasrglobal securities under a book-entry
system, as specified in the accompanying prospacipglement. See “Form of Securities.”

Unless otherwise specified in the accompanyingg@oisis supplement, principal and premium, if anill,be payable, and the debt
securities will be transferable and exchangeabileout any service charge, at the office of the Te@sHowever, the Company may require
payment of a sum sufficient to cover any tax oeotpovernmental charge payable in connection withsaich transfer or exchange.
(Sections 2.7, 4.1 and 4.2)
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Unless otherwise specified in the accompanyingpgeoiis supplement, interest on any series of éelirgies will be payable on the
interest payment dates set forth in the accomparptiospectus supplement to the persons in whosestm debt securities are registered at
the close of business on the related record datevdhbe paid, at the option of the Company, byentransfer or by checks mailed to such
persons. (Sections 2.7 and 4.1)

If the debt securities are issued as Original I$3iseount Securities (as defined in the Indentbegring no interest or interest at a rate
which at the time of issuance is below market ratebare to be sold at a substantial discount b#iei stated principal amount, the other
special considerations applicable to such Oridisslie Discount Securities will be generally desdiin the prospectus supplement.

Unless otherwise described in the accompanyingoeieiss supplement, there are no covenants or osisontained in the Indenture
which afford the holders of the debt securitiesgetion in the event of a highly leveraged transacinvolving the Company. Reference is
made to the applicable prospectus supplement fomration with respect to any additions to, or nfiediions or deletions of, the events of
default or covenants described below.

Certain Covenants

Restrictions on Lieng.he Indenture provides that the Company will nag @ill not permit any Restricted Subsidiary (airtksd
below) to, create, incur or suffer to exist any tgage or pledge, as security for any indebtedmessy of any shares of stock, indebtednes
other obligations of a Subsidiary (as defined bglomany Principal Property (as defined below)h& Company or a Restricted Subsidiary,
whether such shares of stock, indebtedness or oliligations of a Subsidiary or Principal Propastpwned at the date of the Indenture or
acquired after the date of the Indenture, unlesCbmpany secures or causes such Restricted Sarydidlisecure the outstanding debt
securities equally and ratably with all indebtednsscured by such mortgage or pledge, so longchsisdebtedness shall be so secured. This
covenant will not apply in the case of:

(i) the creation of any mortgage, pledge or otiear bn any shares of stock, indebtedness or otligyations of a Subsidiary or a
Principal Property acquired after the date of theehture (including acquisitions by way of mergecansolidation) by the Company or
a Restricted Subsidiary contemporaneously with sucjuisition, or within 180 days after such acdigisi to secure or provide for the
payment or financing of any part of the purchaseepof such acquisition, or the assumption of amytgage, pledge or other lien upon
any shares of stock, indebtedness or other oligadf a Subsidiary or any Principal Property aaglafter the date of the Indenture
existing at the time of such acquisition, or thguasition of any shares of stock, indebtednesgiwerambligations of a Subsidiary or any
Principal Property subject to any mortgage, pleaigether lien without the assumption of such maygaledge or other liens, provided
that every such mortgage, pledge or lien referoed this clause (i) will attach only to the shaoéstock, indebtedness or other
obligations of a Subsidiary or any Principal Prapeso acquired and fixed improvements on such Rrah®roperty;

(if) any mortgage, pledge or other lien on any skaf stock, indebtedness or other obligations®idilasidiary or any Principal
Property existing at the date of this Indenture;

(iii) any mortgage, pledge or other lien on anyrekaf stock, indebtedness or other obligatiors $tibsidiary or any Principal
Property in favor of the Company or any Restricdedsidiary;

(iv) any mortgage, pledge or other lien on Princ@perty being constructed or improved securgans to finance such
construction or improvements;

(v) any mortgage, pledge or other lien on sharestaufk, indebtedness or other obligations of a t8idry or any Principal
Property incurred in connection with the issuanfcex-exempt governmental obligations; and

(vi) any renewal of or substitution for any mortgagledge or other lien permitted by any of thecpding clauses (i) through (v),

8
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provided, in the case of a mortgage, pledge omdittie permitted under clause (i), (ii) or (iv)etindebtedness secured is not increased n«
lien extended to any additional shares of stodkelitedness or other obligations of a Subsidiagngradditional Principal Property.

Notwithstanding the foregoing, the Company or amgtRcted Subsidiary may create or assume lieadldition to those permitted by
this paragraph, and renew, extend or replace seies, Iprovided that at the time of such creatiespeption, renewal, extension or
replacement, and after giving effect to such cogatassumption, renewal, extension or replacenieampted Debt (as defined below) does
not exceed 10% of Consolidated Net Tangible Agsetslefined below). (Section 4.3)

Restrictions on Sale and Lease-Back Transactibhs.Indenture provides that the Company will nat) will not permit any Restricted
Subsidiary to, sell or transfer, directly or inditly, except to the Company or a Restricted Subsjdiany Principal Property as an entirety, or
any substantial portion of such property, withititention of taking back a lease of such propexkgept a lease for a period of three years or
less at the end of which it is intended that the afssuch property by the lessee will be discomhprovided that, notwithstanding the
foregoing, the Company or any Restricted Subsidiaay sell any such Principal Property and leabadk for a longer period (i) if the
Company or such Restricted Subsidiary would beledtipursuant to the provisions described abovkeuti—Restrictions on Liens,” to
create a mortgage on the property to be leasedisgdtunded Debt (as defined below) in an amoungaetp the Attributable Debt (as defir
below) with respect to such sale and lebaek transaction without equally and ratably sewuthe outstanding debt securities or (i) if (Ag
Company promptly informs the Trustee of such tratisa, (B) the net proceeds of such transactiorasiteast equal to the fair value (as
determined by board resolution of the Companyuchsproperty and (C) the Company causes an amouai & the net proceeds of the sale
to be applied to the retirement, within 180 daysrafeceipt of such proceeds, of Funded Debt ircuor assumed by the Company or a
Restricted Subsidiary (including the debt secws)tiprovided further that, in lieu of applying afior any part of such net proceeds to such
retirement, the Company may, within 75 days aftehssale, deliver or cause to be delivered to ppdi@able trustee for cancellation either
debentures or notes evidencing Funded Debt of tdmepany (which may include the outstanding debt sées) or of a Restricted Subsidiary
previously authenticated and delivered by the apple trustee, and not previously tendered forisgnkund purposes or called for a sinking
fund or otherwise applied as a credit against digation to redeem or retire such notes or debestuand an officers’ certificate (which will
be delivered to the Trustee and each paying agehivaich need not contain the statements preschipdéte second paragraph of
Section 10.4 of the Indenture) stating that the Gamy elects to deliver or cause to be delivered siebentures or notes in lieu of retiring
Funded Debt as provided in the Indenture. If thenany shall so deliver debentures or notes to ppécable trustee and the Company shall
duly deliver such officers’ certificate, the amowfitash which the Company will be required to gpplthe retirement of Funded Debt under
this provision of the Indenture shall be reducecbyamount equal to the aggregate of the thencgtypdi optional redemption prices (not
including any optional sinking fund redemption s¢ of such debentures or notes or, if there aunb redemption prices, the principal
amount of such debentures or notes; provided,nhae case of debentures or notes which providaricamount less than the principal
amount of such debentures or notes to be due grablgaupon a declaration of the maturity of sucheattures or notes, such amount of cash
shall be reduced by the amount of principal of sdehentures or notes that would be due and pagahbdé the date of such application upon a
declaration of acceleration of the maturity of sdelbentures or notes pursuant to the terms ofdenture pursuant to which such debent
or notes were issued. Notwithstanding the foregdimg Company or any Restricted Subsidiary mayrente sale and leadeack transactior
in addition to those permitted by this paragrapth @ithout any obligation to retire any outstanddept securities or other Funded Debt,
provided that at the time of entering into sucle said lease-back transactions and after givingtifesuch transactions, Exempted Debt does
not exceed 10% of Consolidated Net Tangible As¢8txtion 4.4)
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Certain Definitions

The term “Attributable Debt” as defined in the Imtiere means, as to any particular lease under vénigPerson (as defined in the
Indenture) is at the time liable, other than a Edfease, and at any date as of which the amdwsuah lease is to be determined, the total net
amount of rent required to be paid by such Persaleusuch lease during the initial term of suclséeas determined in accordance with
generally accepted accounting principles, discalifrem the last date of such initial term to théedaf determination at a rate per annum
equal to the discount rate which would be applieabla capital lease with like term in accordandé generally accepted accounting
principles. The net amount of rent required to &iel pnder any such lease for any such period bedlhe aggregate amount of rent payable
by the lessee with respect to such period afteludkty amounts required to be paid on account sifiiance, taxes, assessments, utility,
operating and labor costs and similar chargedidrcase of any lease which is terminable by theekespon the payment of a penalty, suc!
amount shall also include the amount of such pgnlaitt no rent shall be considered as requirecetpaid under such lease subsequent to the
first date upon which it may be so terminated. fistitable Debt” means, as to a capital lease uwtiézh any Person is at the time liable and
at any date as of which the amount of such leagelie determined, the capitalized amount of saald that would appear on the face of a
balance sheet of such Person in accordance wittrginaccepted accounting principles.

The term “Consolidated Net Tangible Assets” asrdfiin the Indenture means the excess over thentudiabilities of the Company of
all of its assets as determined by the Companyaandould be set forth in a consolidated balancetstieghe Company and its Subsidiaries,
on a consolidated basis, in accordance with geyeretepted accounting principles as of a dateiw®@ days of the date of such
determination, after deducting goodwill, trademagetents, other like intangibles and minority iat#s of others.

The term “Exempted Debtis defined in the Indenture means the sum, wittioplication, of the following items outstandingtbé dats
Exempted Debt is being determined:

() indebtedness of the Company and its RestriStguksidiaries incurred after the date of the Indenéund secured by liens creat
assumed or otherwise incurred or permitted to gxissuant to the provision described in the lastesee under “Certain Covenants—
Restrictions on Liens” and

(ii) Attributable Debt of the Company and its Regtd Subsidiaries in respect of all sale and sk transactions with regard
any Principal Property entered into pursuant toptteevision described in the last sentence under &#d&n Covenants—Restrictions on
Sale and Lease-Back Transactions.”

The term “Funded Debt” as defined in the Indentueans all indebtedness for money borrowed, inctugurchase money
indebtedness, having a maturity of more than ot frem the date of its creation or having a majwf less than one year but by its terms
being renewable or extendible, at the option ofdbiégor in respect of such indebtedness, beyordyear from its creation.

The term “Principal Property” as defined in theénture means:

() land, land improvements, buildings and assecidactory equipment owned or leased pursuantcapéal lease and used by !
Company or a Restricted Subsidiary primarily fasqassing, producing, packaging or storing its petsluaw materials, inventories or
other materials and supplies and located withirLthited States of America and having an acquisitiost plus capitalized
improvements in excess of 1% of Consolidated Nelgitde Assets as of the date of such determination;

(ii) certain property referred to in the Indentuaed
(iii) any asset held by Tyson Holding Company (vhicas subsequently merged with and into Tyson Fdads

but shall not include any such property or assessiibed in clauses (i), (ii) or (iii) that is fimeed through the issuance of tax exempt
governmental obligations, or any such propertyssets that has been determined by board resohititne Company not to be of material
importance to the respective businesses condugtéteilCompany or such Restricted Subsidiary, dffecs of the date such resolution is
adopted.

10



Table of Contents

The term “Restricted Subsidiary” as defined in ltihéenture means any Subsidiary organized and egisinder the laws of the United
States of America and the principal business ottvig carried on within the United States of Amanichich owns or is a lessee pursuant to a
capital lease of any Principal Property or owngehaf capital stock or indebtedness of anothetriRésd Subsidiary other than:

(i) each Subsidiary the major part of whose busiessists of finance, banking, credit, leasingyiance, financial services or
other similar operations, or any combination ofrsaperations; and

(i) each Subsidiary formed or acquired after tagedf the Indenture for the purpose of acquirlrgliusiness or assets of another
person and which does not acquire all or any sobatgart of the business or assets of the Compalayy Restricted Subsidiary;

provided, however, the Board of Directors of thexipany may declare any such Subsidiary to be aiRestrSubsidiary effective as of the
date such resolution is adopted.

The term “Subsidiaryas defined in the Indenture means, with respeahyoPerson, any corporation, association or othsiness entit
of which more than 50% of the outstanding VotingcBt(as defined in the Indenture) is owned, diseotlindirectly, by such Person and one
or more other Subsidiaries of such Person.

Restrictions on Consolidations, Mergers and Saled Assets

The Indenture provides that the Company will natsmidate with, merge with or into, or sell, conygwpnsfer, lease or otherwise
dispose of all or substantially all of its propeatyd assets (as an entirety or substantially daregnin one transaction or a series of related
transactions) to, any Person (other than a coraadid with or merger with or into a Subsidiary)p@rmit any Person to merge with or into
Company unless:

(a) either

(i) the Company will be the continuing Person or

(ii) the Person (if other than the Company) fornbgdsuch consolidation or into which the Companméerged or that
acquired or leased such property and assets @dhgany shall be a corporation organized and wadéglisting under the laws of
the United States of America or any jurisdictiortled United States of America and shall expresséyime, by a supplemental
indenture, executed and delivered to the Trustkef the obligations of the Company on all of thebt securities and the
Company shall have delivered to the Trustee ani@piof counsel stating that such consolidation,geeor transfer and such

supplemental indenture complies with this provisaonl that all conditions precedent provided fathie Indenture relating to such
transaction have been complied with; and

(b) immediately after giving effect to such trartsart, no Default (as defined in the Indenture) Ehal’e occurred and be
continuing. (Section 5.1)

Events of Default

An “Event of Default,” as defined in the Indentued applicable to debt securities, will occur wigtpect to the debt securities of any
series if:

(a) the Company defaults in the payment of thegipad of any debt security of such series wherstimae becomes due and
payable at maturity, upon acceleration, redempticemdatory repurchase or otherwise;

(b) the Company defaults in the payment of inteoasany debt security of such series when the dmoemes due and payable,
and such default continues for a period of 30 days;
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(c) the Company defaults in the performance ofreabhes any other covenant or agreement of the @wyrip the Indenture with
respect to the debt securities of such series actd default or breach continues for a period o€8@secutive days after written notice
the Company by the Trustee or to the Company amd thstee by the Holders (as defined in the Indetof 25% or more in aggregate
principal amount of the debt securities of suclieser

(d) an involuntary case or other proceeding staltdbmmenced against the Company with respecotuaitis debts under any
bankruptcy, insolvency or other similar law seeking appointment of a trustee, receiver, liquidatastodian or other similar official
it or any substantial part of its property, andrsinvoluntary case or other proceeding shall remaiismissed and unstayed for a pe
of 60 days; or an order for relief shall be enteagdinst the Company under the federal bankrupteg;!

(e) the Company

(i) commences a voluntary case under any applidadoh&ruptcy, insolvency or other similar law, onsents to the entry of
an order for relief in an involuntary case undey sach law,

(ii) consents to the appointment of or taking pes&m by a receiver, liquidator, assignee, custpdrastee, sequestrator or
similar official of the Company or for all or substially all of the property and assets of the Canypor

(iii) effects any general assignment for the bearafcreditors; or
(f) any other Events of Default set forth in thekgable prospectus supplement occurs. (Section 6.1

The Indenture provides that if an Event of Defa@$cribed in clauses (a), (b), (c) or (f) aboveii¢h Event of Default under clause (c)
or (f) is with respect to one or more but not aflies of debt securities then outstanding) occadsisicontinuing, then, and in each and every
such case, except for any series of debt secuttitéeeprincipal of which shall have already become dnd payable, either the Trustee or the
Holders of not less than 25% in aggregate prin@pabunt of the debt securities of each such s#resoutstanding under the Indenture (¢
such series voting as a separate class) by natieeting to the Company (and to the Trustee ifegivoy Holders), may declare the entire
principal (or, if the debt securities of any suehias are Original Issue Discount Securities, qartion of the principal amount as may be
specified in the terms of such series and set farthe applicable prospectus supplement) of dit decurities of all such series, and the
interest accrued on such debt securities, if anpetdue and payable immediately, and upon any declaration the same shall become
immediately due and payable. If an Event of Defdalcribed in clause (c) or (f) occurs and is ecwritig with respect to all series of debt
securities then outstanding, then and in each aexy such case, unless the principal of all the deburities shall have already become due
and payable, either the Trustee or the Holderobfass than 25% in aggregate principal amountl ¢fi@ debt securities then outstanding
under the Indenture (treated as one class), bganotiwriting to the Company (and to the Trustegiven by Holders), may declare the entire
principal (or, if any debt securities are Origitegue Discount Securities, such portion of thegipial as may be specified in the terms of such
Original Issue Discount Securities and set fortthmapplicable prospectus supplement) of all #i& decurities then outstanding and interest
accrued on such debt securities, if any, to beathgepayable immediately, and upon any such demartte same shall become immediately
due and payable. If an Event of Default descrilmedause (d) or (e) occurs and is continuing, thenprincipal amount (or, if any debt
securities are Original Issue Discount Securisesh portion of the principal as may be specifiethe terms of such Original Issue Discount
Securities and set forth in the applicable prospestpplement) of all the debt securities thentanting and interest accrued on such debt
securities, if any, shall be and become immediadaly and payable, without any notice or other adbiyp any Holder or the Trustee, to the
extent permitted by applicable law.

The provisions described in the paragraph abowseler, are subject to the condition that if, at &me after the principal (or, if the
debt securities are Original Issue Discount Seiestisuch portion of the principal as may be sjgstiin the terms of such Original Issue
Discount Securities and set forth in the applicgintespectus supplement) of the debt securitiespfaries (or of all the debt securities, as
case may be) shall have been so declared due gablpaand before any judgment or decree for tlyeneat of the moneys due shall have
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been obtained or entered as provided in the Indentiue Company will pay or will deposit with theuStee a sum sufficient to pay all matt
installments of interest upon all the debt seaesitif each such series (or of all the debt seesriis the case may be) and the principal of any
and all debt securities of each such series (afl tfie debt securities, as the case may be) wdtieli have become due otherwise than by
acceleration (with interest upon such principal,andhe extent that payment of such interest fererable under applicable law, on overdue
installments of interest, at the same rate asateeaf interest or yield to maturity (in the cas®oiginal Issue Discount Securities) specifie
the debt securities of each such series and ghtifothe applicable prospectus supplement to #te df such payment or deposit) and such
amount as shall be sufficient to cover all amowmisg to the Trustee and each predecessor Trubtgerespective agents, attorneys and
counsel, and all other expenses and liabilitiearirezl, and all advances made, by the Trustee arfdpadecessor Trustee except as a res
negligence or bad faith, and if any and all Evaft®efault under the Indenture, other than the papment of the principal of debt securities
which shall have become due by acceleration, $laak been cured, waived or otherwise remedied@sgdad in the Indenture, then and in
every such case the Holders of a majority in aggpegrincipal amount of all the debt securitiegath such series, or of all the debt
securities, in each case voting as a single dlass,outstanding, by written notice to the Compang to the Trustee, may waive all defaults
with respect to each such series (or with respeall the debt securities, as the case may bejeswihd and annul such declaration and its
consequences, but no such waiver or rescissiommamament will extend to or shall affect any suhsad default or shall impair any right
consequent on such default. For all purposes uhddndenture, if a portion of the principal of a@yiginal Issue Discount Securities shall
have been accelerated and declared due and payableant to the provisions described above, them &ind after such declaration, unless
such declaration has been rescinded and annuflegyrincipal amount of such Original Issue Discdbeturities will be deemed, for all
purposes under the Indenture, to be such portidheoprincipal of such Original Issue Discount Séis as shall be due and payable as a
result of such acceleration, and payment of suctiguoof the principal of such Original Issue Disicd Securities as shall be due and payable
as a result of such acceleration, together witkrast, if any, on such Original Issue Discount Ses and all other amounts owing under the
Indenture, shall constitute payment in full of s@tiginal Issue Discount Securities. (Section 6.2)

The Indenture contains a provision under whichjestilio the duty of the Trustee during a defauki¢dowith the standard of care
required by law:

(i) the Trustee may rely and will be protected étireg or refraining from acting upon any resolutioertificate, statement,
instrument, opinion, report, notice, request, dicet; consent, order, bond, debenture, note, @hieience of indebtedness or other pi
or document believed by it to be genuine and teh®en signed or presented by the proper persdriharrustee need not investigate
any fact or matter stated in the document, buftlustee, in its discretion, may make such furthguiry or investigation into such facts
or matters as it may see fit;

(ii) before the Trustee acts or refrains from agitih may require an officers’ certificate or anmpn of counsel, and the Trustee
shall not be liable for any action it takes or antd take in good faith in reliance on such cexdiié or opinion;

(iii) the Trustee may act through its attorneys agents and shall not be responsible for the mactror negligence of any agent
appointed with due care;

(iv) the Trustee shall be under no obligation tereise any of the rights or powers vested in ithg/Indenture at the request or
direction of any of the Holders, unless such Haddrall have offered to the Trustee reasonableisgon indemnity against the costs,
expenses and liabilities that might be incurredt lty compliance with such request or direction;

(v) the Trustee shall not be liable for any aciitciakes or omits to take in good faith that itibeés to be authorized or within its
rights or powers or for any action it takes or anit take in accordance with the direction of tldddrs of a majority in principal
amount of the outstanding debt securities reldiintpe time, method and place of conducting angeeding for any remedy available
the Trustee, or exercising any trust or power aoateupon the Trustee, under the Indenture; and
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(vi) the Trustee may consult with counsel and thigten advice of such counsel or any opinion ofresrl shall be full and
complete authorization and protection in respecyf action taken, suffered or omitted by it untther Indenture in good faith and in
reliance on such advice or opinion. (Section 7.2)

Subject to such provisions in the Indenture foritftemnification of the Trustee and certain otlmithtions, the Holders of at least a
majority in aggregate principal amount of the cantsling debt securities of each series affectech(sach series voting as a separate class)
may direct the time, method and place of conductimgproceeding for any remedy available to theste® or exercising any trust or power
conferred on the Trustee; provided, that the Trugtay refuse to follow any direction that conflietgh law or the Indenture, that may
involve the Trustee in personal liability, or thlaé Trustee determines in good faith may be undrgyudicial to the rights of Holders not
joining in the giving of such direction; and progdifurther, that the Trustee may take any othéomadtdeems proper that is not inconsist
with any directions received from Holders of dedtwwities pursuant to this paragraph. (Section 6.5)

The Indenture provides that no Holder of any debusity of any series may institute any proceedjudicial or otherwise, with respect
to the Indenture or the debt securities of suciesgor for the appointment of a receiver or treste for any other remedy under the
Indenture, unless:

(i) such Holder has previously given to the Trusteitten notice of a continuing Event of Defaulttivrespect to the debt securi
of such series;

(ii) the Holders of at least 25% in aggregate ppatamount of outstanding debt securities of ssafies shall have made written
request to the Trustee to institute proceedingsspect of such Event of Default in its own nam@&rastee under the Indenture;

(iii) such Holder or Holders have offered to thei§tee indemnity reasonably satisfactory to the f€ruagainst any costs, liabiliti
or expenses to be incurred in compliance with seguest;

(iv) the Trustee for 60 days after its receiptwéls notice, request and offer of indemnity hasefhio institute any such
proceeding; and

(v) during such 60-day period, the Holders of aarigj in aggregate principal amount of the outstagdlebt securities of such
series have not given the Trustee a directionighiatonsistent with such written request.

A Holder may not use the Indenture to prejudiceriblets of another Holder or to obtain a prefereacpriority over such other Holder.
(Section 6.6)

The Indenture contains a covenant that the Compélhfile annually, not more than 90 days after #r& of its fiscal year, with the
Trustee a certification from the principal execatnfficer, principal financial officer or principakccounting officer that a review has been
conducted of the activities of the Company anéitbsidiaries and the Company’s and its Subsidigser$ormance under the Indenture and
that the Company has complied with all conditiond aovenants under the Indenture. (Section 4.6)

Discharge, Defeasance and Covenant Defeasance

The Indenture provides that, except as providedvibehe Company may terminate its obligations uriderdebt securities of any series
and the Indenture with respect to debt securitiesioh series if:

(i) all debt securities of such series previouslthanticated and delivered (other than destroyest dr stolen debt securities of
such series that have been replaced or debt seswftsuch series that are fully paid or debt sges of such series for whose payment
money or debt securities have previously been inetidist and subsequently repaid to the Compangr@gded in the Indenture) have
been delivered to the Trustee for cancellationtaedCompany has paid all sums payable by it urigeirtdenture; or

14



Table of Contents

(ii)(A) the debt securities of such series matuithivw one year or all of them are to be calledrEdemption within one year under
arrangements satisfactory to the Trustee for gitliegnotice of redemption, (B) the Company irre\adgaleposits in trust with the
Trustee, as trust funds solely for the benefihefitolders of such debt securities for that purposmey or U.S. Government
Obligations (as defined in the Indenture) or a cioation of money and U.S. Government Obligatiorfiigent (in the opinion of a
nationally recognized firm of independent public@entants expressed in a written certificationuafsfirm delivered to the Trustee),
without consideration of any reinvestment, to pagpgpal of and interest on the debt securitieswath series to maturity or redemption,
as the case may be, and to pay all other sums lealyglit under the Indenture, (C) no default wiglspect to the debt securities of such
series has occurred and is continuing on the dateah deposit, (D) such deposit does not resudthineach or violation of, or constitute
a default under, the Indenture or any other agreémrenstrument to which the Company is a partpymwhich it is bound and (E) the
Company delivers to the Trustee an officers’ cedie and an opinion of counsel, in each casengt#tiat all conditions precedent
provided for in the Indenture relating to the datifon and discharge of the Indenture have beemptied with.

With respect to the foregoing clause (i), only @@mpany’s obligations under Section 7.7 of the hide= in respect of the debt
securities of such series shall survive. With respethe foregoing clause (ii), only the Compamytsdigations in Sections 2.2 (Execution and
Authorization), 2.3 (Amount Unlimited; IssuableSeries), 2.4 (Denomination and Date of Securifi@yments of Interest), 2.5 (Registrar
Paying Agent; Agents Generally), 2.6 (Paying Agentlold Money in Trust), 2.7 (Transfer and Exchgn@ell (Cancellation), 4.2
(Maintenance of Office or Agency), 7.7 (Compensatnd Indemnity), 7.8 (Replacement of Trustee)(Bé&payment by Company) and 8.6
(Reinstatement) of the Indenture in respect ofdiblat securities of such series shall survive tinéildebt securities of such series are no Ic
outstanding. Once there are no longer any debtiseswf a particular series outstanding, only @mmpany’s obligations in Sections 7.7, 8.5
and 8.6 of the Indenture in respect of the dehirsges of such series shall survive. After anytsircevocable deposit, the Trustee upon
request shall acknowledge in writing the dischargthe Companys obligations under the debt securities of suctesand this Indenture wi
respect to the debt securities of such series ¢foefhose surviving obligations specified abo{&ection 8.1)

The Indenture provides that, except as providedvineghe Company will be deemed to have paid anbbsidischarged from any and
obligations in respect of the debt securities of series after the period specified in clause 2Z)}) below of this paragraph, and the
provisions of the Indenture will no longer be iffieet with respect to the debt securities of sucleseand the Trustee, at the expense of the
Company, shall execute proper instruments acknajingdhe same; provided, that the following cormfis shall have been satisfied:

(i) the Company has irrevocably deposited in twigh the Trustee as trust funds solely for the ffieoéthe Holders for payment
of the principal of and interest on the debt seims#iof such series, money or U.S. Government @btigs or a combination of money
U.S. Government Obligations sufficient (in the apmof a nationally recognized firm of independpublic accountants expressed in a
written certification of such firm delivered to theustee) without consideration of any reinvestnaerd after payment of all federal,
state and local taxes or other charges and asseissime@espect of such funds payable by the Trustegay and discharge the principal
of and accrued interest on the outstanding dehiréies of such series to maturity or earlier regéon (irrevocably provided for under
arrangements satisfactory to the Trustee), asabe may be;

(i) such deposit will not result in a breach oolaition of, or constitute a default under, the imdee or any other agreement or
instrument to which the Company is a party or bychiit is bound;

(iii) no Default (as defined in the Indenture) witspect to the debt securities of such serie$lsha¢ occurred and be continuing
on the date of such deposit or at any time dutiegperiod specified in clause (iv)(2)(z) below;

(iv) the Company shall have delivered to the Treiglie either (x) a ruling directed to the Trusteegived from the Internal
Revenue Service to the effect that the Holderbefdebt securities of such series
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will not recognize income, gain or loss for federglome tax purposes as a result of the Compamxgecise of its option under this
provision of the Indenture and will be subjectedéral income tax on the same amount and in the sanner and at the same times as
would have been the case if such option had not brercised or (y) an opinion of counsel to theesarfffect as the ruling described in
clause (x) above and based on a change in law2yrah (opinion of counsel to the effect that (x) ¢heation of the defeasance trust does
not violate the Investment Company Act of 1940am&nded, (y) the Holders of the debt securitiesuoh series have a valid first
priority security interest in the trust funds, dajlafter the passage of 123 days following theod@gexcept after one year following the
deposit, with respect to any trust funds for thecaat of any Holder of the debt securities of ssehes who may be deemed to be an
“insider” as to an obligor on the debt securitiésuch series for purposes of the United StatekiBgitcy Code), the trust funds will not
be subject to the effect of Section 547 of the émhibtates Bankruptcy Code or Section 15 of the Nexk Debtor and Creditor Law in
case commenced by or against the Company under eitich statute, and either (I) the trust fundsmnaillonger remain the property of
the Company (and therefore will not be subjechwdffect of any applicable bankruptcy, insolvenmeprganization or similar laws
affecting creditors’ rights generally) or (I1) if@urt were to rule under any such law in any cag@oceeding that the trust funds
remained in the property of the Company, to themot paid to such Holders, the Trustee will hédd the benefit of such Holders, a
valid and perfected first priority security inter@s such trust funds that is not avoidable in brapkcy or otherwise (except for the effect
of Section 552(b) of the United States Bankruptogl€on interest on the trust funds accruing alftercommencement of a case under
such statute) and the Holders of the debt secsidtisuch series will be entitled to receive adégpaotection of their interests in such
trust funds if such trust funds are used in suce @a proceeding;

(v) if the debt securities of such series are {igtad on a national securities exchange, the Comphall have delivered to the
Trustee an opinion of counsel to the effect thatdbfeasance contemplated by this provision ofriienture of the debt securities of
such series will not cause the debt securitiesiofi Series to be delisted; and

(vi) the Company has delivered to the Trustee &ines§, certificate and an opinion of counsel, &tte case stating that all
conditions precedent provided for in the Indentetating to the defeasance contemplated by thigigion of the Indenture of the debt
securities of such series have been complied Wivtwithstanding the foregoing, prior to the endhaf 123-day (or one year) period
referred to in clause (iv)(2)(z) of this paragrapbne of the Compang’obligations under the Indenture with respech&odebt securitie
of such series shall be discharged. Subsequehetertd of such 123-day (or one year) period, thagamy’s obligations in Sections 2.2
(Execution and Authorization), 2.3 (Amount Unlindtdssuable in Series), 2.4 (Denomination and Dateecurities; Payments of
Interest), 2.5 (Registrar and Paying Agent; Ag&ueserally), 2.6 (Paying Agent to Hold Money in Tju&.7 (Transfer and Exchange),
2.11 (Cancellation), 4.2 (Maintenance of OfficeAgiency), 7.7 (Compensation and Indemnity), 7.8 (Regment of Trustee), 8.5
(Repayment by Company) and 8.6 (Reinstatement)eofrtdenture with respect to the debt securitiesuioh series shall survive until
such debt securities are no longer outstandinge@r&re are no longer any debt securities of acpéat series outstanding, only the
Company’s obligations in Sections 7.7 (Compensadiuth Indemnity), 8.5 (Repayment by Company) andReinstatement) of the
Indenture with respect to the debt securities ohseries shall survive. If and when a ruling fribra Internal Revenue Service or an
opinion of counsel referred to in clause (iv)(1Xtws paragraph is able to be provided specificaithout regard to, and not in reliance
upon, the continuance of the Company’s obligatiomder Section 4.1 (Payment of Securities) of tlieitture, then the Company’s
obligations under such Section 4.1 of the Indeniuitk respect to the debt securities of such sestiedl cease upon delivery to the
Trustee of such ruling or opinion of counsel anthpbiance with the other conditions precedent pregiébr in this provision of the
Indenture relating to the defeasance contemplatetis provision of the Indenture. (Section 8.2)
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The Indenture provides that the Company may ontbtaply with any term, provision or condition débed under “—Certain
Covenants,” and such omission shall be deemedrizt in Event of Default, with respect to the @unding debt securities of any series if:

(i) the Company has irrevocably deposited in twigh the Trustee as trust funds solely for the ffienéthe Holders of the debt
securities of such series for payment of the ppialcdf and interest, if any, on the debt securitiesuch series money or
U.S. Government Obligations or a combination of myoar U.S. Government Obligations in an amountisieffit (in the opinion of a
nationally recognized firm of independent publicaentants expressed in a written certificationuaftsfirm delivered to the Trustee)
without consideration of any reinvestment and gigrment of all federal, state and local taxestlecharges and assessments in
respect of such funds payable by the Trustee,y@pd discharge the principal of and interest enahtstanding debt securities of such
series to maturity or earlier redemption (irrevdgairovided for under arrangements satisfactorfhoTrustee), as the case may be;

(ii) such deposit will not result in a breach oolaition of, or constitute a default under, the imdee or any other agreement or
instrument to which the Company is a party or bychiit is bound;

(iii) no Default with respect to the debt secusti such series shall have occurred and be cangran the date of such deposit;

(iv) the Company has delivered to the Trustee aniap of counsel to the effect that (A) the creataf the defeasance trust does
not violate the Investment Company Act of 1940am&nded, (B) the Holders of the debt securitiesuoh series have a valid first-
priority security interest in the trust funds, (@jch Holders will not recognize income, gain oslém federal income tax purposes as a
result of such deposit and covenant defeasance/éirtie subject to federal income tax on the samew@nt and in the same manner and
at the same times as would have been the casehifd®posit and defeasance had not occurred anaft@)the passage of 123 days
following the deposit (except after one year foliogthe deposit, with respect to any trust fundgtie account of any Holder of the
debt securities of such series who may be deemled &m “insider” as to an obligor on the debt siiesrof such series for purposes of
the United States Bankruptcy Code), the trust fumilsnot be subject to the effect of Section 547w United States Bankruptcy Code
or Section 15 of the New York Debtor and Creditanlin a case commenced by or against the Compatsr @ither such statute, and
either (1) the trust funds will no longer remaie firoperty of the Company (and therefore will n@tsibject to the effect of any
applicable bankruptcy, insolvency, reorganizatiosimilar laws affecting creditors’ rights geneyalor (2) if a court were to rule under
any such law in any case or proceeding that trs¢ frimds remained property of the Company, to #ierg not paid to such Holders, the
Trustee will hold, for the benefit of such Holdeasyalid and perfected first priority security irgst in such trust funds that is not
avoidable in bankruptcy or otherwise (except fer d¢fifect of Section 552(b) of the United StateskBaptcy Code on interest on the
trust funds accruing after the commencement ofa cader such statute), and the Holders of thes#shirities of such series will be
entitled to receive adequate protection of therests in such trust funds if such trust fundsuses in such case or proceeding;

(v) if the debt securities of such series are {igtaed on a national securities exchange, the Comphall have delivered to the
Trustee an opinion of counsel to the effect thatdbvenant defeasance contemplated by this provisithe Indenture of the debt
securities of such series will not cause the detaisties of such series to be delisted; and

(vi) the Company has delivered to the Trustee éineyb’ certificate and an opinion of counsel, atk case stating that all
conditions precedent provided for in the Indentatating to the covenant defeasance contemplateldiyprovision of the Indenture of
the debt securities of such series have been cedpiith. (Section 8.3)
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Modification of the Indenture

The Indenture provides that the Company and thet&eumay amend or supplement the Indenture orebesgcurities of any series
without notice to or the consent of any Holder:

(i) to cure any ambiguity, defect or inconsisteirtyhe Indenture; provided, that such amendmenssipplements shall not
adversely affect the interests of the Holders i material respect;

(i) to comply with Article 5 (Successor Corporatjoof the Indenture;

(iii) to comply with any requirements of the Comsi@ in connection with the qualification of thelemture under the Trust
Indenture Act;

(iv) to evidence and provide for the acceptanceppiointment under the Indenture with respect tal#i® securities of any or all
series by a successor Trustee;

(v) to establish the form or forms or terms of dedturities of any series or of the coupons apijpémtato such debt securities as
permitted by the Indenture;

(vi) to provide for uncertificated debt securiteasd to make all appropriate changes for such perpos
(vii) to make any change that does not materially adversely affect the rights of any Holder. (fec9.1)

The Indenture also provides that, without prioriceto any Holders, the Company and the Trusteean@nd the Indenture and the
debt securities of any series outstanding undeinithenture with the written consent of the Holdefra majority in principal amount of the
outstanding debt securities of all series affetigduch supplemental indenture (all such serieisg@ts one class). The Indenture also
provides that the Holders of a majority in prindipmount of the outstanding debt securities ofatles affected by such supplemental
indenture (all such series voting as one classytityen notice to the Trustee may waive future cbamze by the Company with any provis
of the Indenture or the debt securities of sucleseNotwithstanding the foregoing provision, witihdhe consent of each Holder of the debt
securities of each series affected by such supplhiedenture, an amendment or waiver, includingaéver pursuant to Section 6.4 of the
Indenture, may not:

(i) extend the stated maturity of the principalafany sinking fund obligation or any installmeftnterest on, such Holder’s debt
security;

(i) reduce the principal amount of such debt siggar the rate of interest on such debt secuiitgl¢ding any amount in respect
of original issue discount), or any premium payabih respect to such debt security;

(iii) adversely affect the rights of such Holderden any mandatory repurchase provision or any ofnépurchase at the option of
such Holder;

(iv) reduce the amount of the principal of an Qradilssue Discount Security that would be due anyhple upon an acceleration
of the maturity of such debt security pursuanti® Indenture or the amount of such debt securdyaile in bankruptcy;

(v) change any place of payment where, or the nayré which, any debt security of such seriesryr gremium or the interest on
such debt security is payable;

(vi) impair the right to institute suit for the emEement of any such payment on or after the statgdrity of such debt security
(or, in the case of redemption, on or after theenegtion date or, in the case of mandatory repusshihe date of such repurchase);

(vii) reduce the percentage in principal amoundatstanding debt security of such series the cdrefamhose Holders is required
for any such supplemental indenture, for any wadfexzompliance with certain provisions of the Intier or certain Defaults and their
consequences provided for in the Indenture;
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(viii) waive a Default in the payment of principafl or interest on, any debt security of such series
(ix) cause any debt security of such series taubeslinated in right of payment to any obligatidritee Company; or

(x) modify any of the provisions of this sectiontb& Indenture, except to increase any such pexgerdr to provide that certain
other provisions of the Indenture cannot be moditie waived without the consent of the Holder afleautstanding debt security of &
series affected by such supplemental indenture.

A supplemental indenture which changes or elimmatey covenant or other provision of the Indentdnéech has expressly been
included solely for the benefit of one or more aitar series of debt securities, or which modiftes rights of Holders of debt securities of
such series with respect to such covenant or gomvishall be deemed not to affect the rights uttidedndenture of the Holders of debt
securities of any other series or of the coupop&#dpining to such debt securities. It shall nohbeessary for the consent of the Holders
under this section of the Indenture to approveptmticular form of any proposed amendment, suppiemewaiver, but it shall be sufficient
such consent approves the substance of such pposendment, supplement or waiver. After an amentirsapplement or waiver under
this section of the Indenture becomes effective Gbmpany shall give to the Holders affected byhsaaraendment, supplement or waiver a
notice briefly describing such amendment, suppldroemwaiver. The Company will mail supplementaléntures to Holders upon request.
Any failure of the Company to mail such noticeaoy defect in such notice, shall not, howevernpwaay impair or affect the validity of ai
such supplemental indenture or waiver. (Sectiop 9.2

Governing Law
The Indenture and the debt securities and anyegtigarantees will be governed by the laws of theeSf New York.

Concerning the Trustee

The Company and its subsidiaries maintain ordifaryking relationships with The Bank of New York Mel Trust Company N.A. and
its affiliates and a number of other banks. ThelBafiNew York Mellon Trust Company N.A. also senasstrustee with respect to certain
other outstanding debt securities of the Compauyimrsubsidiaries.

DESCRIPTION OF WARRANTS

We may issue warrants to purchase our debt oryegedurities or securities of third parties or ottights, including rights to receive
payment in cash or securities based on the vadte or price of one or more specified commodittestencies, securities or indices, or any
combination of the foregoing. Warrants may be idsndependently or together with any other se@sitind may be attached to, or separate
from, such securities. Each series of warrantshvelissued under a separate warrant agreementtatded into between us and a warrant
agent. The terms of any warrants to be issued ales$eription of the material provisions of the dggidle warrant agreement will be set forth
in the applicable prospectus supplement.

The applicable prospectus supplement will desdhibeollowing terms of any warrants in respect dfich this prospectus is being
delivered:

. the title of such warrant:

. the aggregate number of such warra

. the price or prices at which such warrants wilisseied;

. the currency or currencies in which the price atswarrants will be payabl

19



Table of Contents

. the securities or other rights, including rightseoeive payment in cash or securities based owdlue, rate or price of one or
more specified commaodities, currencies, securdfdadices, or any combination of the foregoingighasable upon exercise of
such warrants

. the price at which and the currency or currengieshich the securities or other rights purchasaplen exercise of such warrants
may be purchase

. the date on which the right to exercise such wasranall commence and the date on which such sighit expire

. if applicable, the minimum or maximum amount of suearrants which may be exercised at any one 1

. if applicable, the designation and terms of thaigées with which such warrants are issued anchtiraber of such warrants
issued with each such securi

. if applicable, the date on and after which suchrargis and the related securities will be separatatsferable

. information with respect to bo-entry procedures, if an'

. if applicable, a discussion of any material Unigtdtes federal income tax considerations;

. any other terms of such warrants, including teqpnscedures and limitations relating to the exchaangtexercise of such
warrants.

DESCRIPTION OF PURCHASE CONTRACTS

We may issue purchase contracts for the purchasal®of:

. debt or equity securities issued by us or secsrdfehird parties, a basket of such securitiesndax or indices or such securities
or any combination of the above as specified inajhglicable prospectus suppleme

. currencies; o
. commodities

Each purchase contract will entitle or obligate lbéder thereof to purchase or sell, and obligatéowsell or purchase, on specified
dates, such securities, currencies or commoditiaspecified purchase price, which may be basealformula, all as set forth in the
applicable prospectus supplement. We may, howeaésfy our obligations, if any, with respect toygourchase contract by delivering the
cash value of such purchase contract or the cdak wéthe property otherwise deliverable or, ia ttase of purchase contracts on underlying
currencies, by delivering the underlying currencésset forth in the applicable prospectus supptenThe applicable prospectus supplement
will also specify the methods by which the hold®ay purchase or sell such securities, currenciesmmodities and any acceleration,
cancellation or termination provisions or otheryismns relating to the settlement of a purchasereact.

The purchase contracts may require us to makedenayments to the holders thereof or vice vesgach payments may be deferred
to the extent set forth in the applicable prospestpplement, and those payments may be unsecupeefonded on some basis. The
purchase contracts may require the holders théoes#cure their obligations in a specified manodye described in the applicable prospectus
supplement. Alternatively, purchase contracts neayiire holders to satisfy their obligations the@amwhen the purchase contracts are
issued. Our obligation to settle such pre-paid pase contracts on the relevant settlement datecorastitute indebtedness. Accordingly, pre-
paid purchase contracts will be issued under ettreesenior indenture or the subordinated indenture
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DESCRIPTION OF UNITS

As specified in the applicable prospectus supplénves may issue units consisting of one or morelpase contracts, warrants, debt
securities, shares of preferred stock, sharesmfitan stock or any combination of such securitiége @pplicable supplement will describe:

. the terms of the units and of the purchase comgracrrants, debt securities, shares of prefetmk &nd common stock
comprising the units, including whether and undbaticircumstances the securities comprising thes unay be traded separate

. if applicable, a discussion of any material Unigdtes federal income tax consideratic
. a description of the terms of any unit agreemeneguing the units; an
. a description of the provisions for the paymenttjesment, transfer or exchange of the ur

FORMS OF SECURITIES

Each debt security, warrant and unit will be représd either by a certificate issued in definifiwen to a particular investor or by one
or more global securities representing the enssaance of securities. Certificated securitiesfindive form and global securities will be
issued in registered form. Definitive securitiesngayou or your nominee as the owner of the secuaitg in order to transfer or exchange
these securities or to receive payments otherititarest or other interim payments, you or your imega must physically deliver the securi
to the trustee, registrar, paying agent or othenggs applicable. Global securities name a degygr its nominee as the owner of the debt
securities, warrants or units represented by tgkd®l securities. The depositary maintains a cdermed system that will reflect each
investor’s beneficial ownership of the securitieotgh an account maintained by the investor withvioker/dealer, bank, trust company or
other representative, as we explain more fully welo

Global Securities

Registered Global SecuritiedVe may issue the registered debt securities,antgrand units in the form of one or more fullyiségred
global securities that will be deposited with aatary or its nominee identified in the applicaptespectus supplement and registered in the
name of that depositary or nominee. In those casespr more registered global securities wills¢sied in a denomination or aggregate
denominations equal to the portion of the aggrepgteipal or face amount of the securities to é&resented by registered global securities.
Unless and until it is exchanged in whole for sé@g in definitive registered form, a registerddtmal security may not be transferred except
as a whole by and among the depositary for thestexgid global security, the nominees of the depysdr any successors of the depositary or
those nominees.

If not described below, any specific terms of tlepakitary arrangement with respect to any secsititidoe represented by a registered
global security will be described in the prospecugplement relating to those securities. We godtei that the following provisions will
apply to all depositary arrangements.

Ownership of beneficial interests in a registerkatbal security will be limited to persons, callearficipants, that have accounts with the
depositary or persons that may hold interests tifrquarticipants. Upon the issuance of a registglelobl security, the depositary will credit,
on its book-entry registration and transfer systiéra participants’ accounts with the respectivag@pal or face amounts of the securities
beneficially owned by the participants. Any dealersderwriters or agents participating in the disiion of the securities will designate the
accounts to be credited. Ownership of benefici@rasts in a registered global security will beveh@n, and the transfer of ownership
interests will be effected only through, recordsntaned by the depositary, with respect to intexe$ participants, and on the records of
participants, with respect to interests of perdwiding through participants. The laws of someestamay require that some purchasers of
securities take physical delivery of these seagitn definitive form. These laws may impair yohility to own, transfer or pledge beneficial
interests in registered global securities.
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So long as the depositary, or its nominee, is ¢lgéstered owner of a registered global securigt, depositary or its nominee, as the «
may be, will be considered the sole owner or hotdehe securities represented by the registeredlagisecurity for all purposes under the
applicable indenture, warrant agreement, guararitestipreferred security or unit agreement. Exespilescribed below, owners of benefi
interests in a registered global security will hetentitled to have the securities representethdyegistered global security registered in their
names, will not receive or be entitled to receifaggical delivery of the securities in definitiverfio and will not be considered the owners or
holders of the securities under the applicablentute, warrant agreement, guaranteed trust prefeeeurity or unit agreement. Accordingly,
each person owning a beneficial interest in a teggd global security must rely on the procedufébe@depositary for that registered global
security and, if that person is not a participantthe procedures of the participant through withehperson owns its interest, to exercise any
rights of a holder under the applicable indentwarrant agreement, guaranteed trust preferred igeouiunit agreement. We understand that
under existing industry practices, if we request action of holders or if an owner of a benefididerest in a registered global security des
to give or take any action that a holder is erditie give or take under the applicable indenturgrant agreement, guaranteed trust preferred
security or unit agreement, the depositary fordwgstered global security would authorize theipgudnts holding the relevant beneficial
interests to give or take that action, and theigpeints would authorize beneficial owners ownihgptigh them to give or take that action or
would otherwise act upon the instructions of bamalffiowners holding through them.

Principal, premium, if any, and interest paymemsiebt securities, and any payments to holdersegpect to warrants, guaranteed
trust preferred securities or units, represented tBgistered global security registered in theaafra depositary or its nominee will be made
to the depositary or its nominee, as the case rmagdthe registered owner of the registered gkadoalrity. None of Tyson, the trustees, the
warrant agents, the unit agents or any other aaféfyson, agent of the trustees or agent of theamhiagents or unit agents will have any
responsibility or liability for any aspect of thecords relating to payments made on account offieéadewnership interests in the registered
global security or for maintaining, supervisingreviewing any records relating to those benefioi@hership interests.

We expect that the depositary for any of the séesriepresented by a registered global secunitynueceipt of any payment of
principal, premium, interest or other distributiohunderlying securities or other property to hotden that registered global security, will
immediately credit participants’ accounts in amaymoportionate to their respective beneficialiests in that registered global security as
shown on the records of the depositary. We alse&xhat payments by participants to owners of figiaéinterests in a registered global
security held through participants will be govertgdstanding customer instructions and customaagtimes, as is now the case with the
securities held for the accounts of customers ardreform or registered in “street name,” and Wélthe responsibility of those participants.

Beneficial owners of securities generally will meteive certificates representing their ownershiprests in the securities. However, if

. the depositary notifies us that it is unwillingwrable to continue as a depositary for any seesrdr if the depositary ceases to be
a clearing agency registered under the Securittehdhge Act of 1934 and a successor depositamytiappointed within 90 days
of the notification or of our becoming aware of tepositar’s ceasing to be so registered, as the case m

. we determine, in our sole discretion, not to hdneegecurities represented by one or more globarisies, or
. in the case of debt securities, an event of deftander the indenture for such debt securities lsasroed and is continuing with
respect to such debt securiti

then, in each case, we will prepare and deliveifmates for such securities in exchange for bismafinterests in the global securities. Any
securities issued in definitive form in exchangedaegistered global security will be registenedhie name or names that the depositary give:s
to the relevant trustee, warrant agent, unit agent
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other relevant agent of ours or theirs. It is expécthat the depositary’s instructions will be lthapon directions received by the depositary
from participants with respect to ownership of He@ interests in the registered global secuilityt had been held by the depositary.

PLAN OF DISTRIBUTION

Tyson and/or the selling securityholders, if apgdbie, may sell the securities in one or more offéflewing ways (or in any
combination) from time to time:

. through underwriters or deale

. through agents; ¢

. directly to purchaser:

The securities may be sold in one or more transagtat a fixed price or prices, which may be chdngeat market prices prevailing at
the time of sale, at prices relating to prevailmgrket prices or at negotiated prices.

We will describe in a prospectus supplement théquaar terms of any offering of the securities;liding the following:

. the names of any underwriters or age

. the proceeds we will receive from the s:

. any discounts and other items constituting undéers’ or agent’ compensation

. any discounts or concessions allowed or reallowgzha to dealers; ar

. any securities exchanges on which the applicaldergies may be listec

If Tyson and/or the selling securityholders, if Bpgble, use underwriters in the sale, such undevgrwill acquire the securities for

their own account. The underwriters may resellstheurities in one or more transactions, at a fpéek or prices, which may be changed, or
at market prices prevailing at the time of salgrates relating to prevailing market prices onagotiated prices.

The securities may be offered to the public througtierwriting syndicates represented by managimguwriters or by underwriters
without a syndicate. The obligations of the undé@exs to purchase the securities will be subjeceidain conditions. The underwriters will
obligated to purchase all the securities of theeseaffered if any of the securities are purchased.

Tyson and/or the selling securityholders, if apgihie, may sell securities through agents or dediesgynated by them. Any agent or
dealer involved in the offer or sale of the se@esifor which this prospectus is delivered willi@mmed, and any commissions payable by 1
that agent or dealer will be set forth, in the pextus supplement. Unless indicated in the prospestpplement, the agents will agree to use
their reasonable efforts to solicit purchasestiergeriod of their appointment and any dealer puilichase securities from Tyson and/or the
selling securityholders, if applicable, as printigad may resell those securities at varying priodse determined by the dealer.

Tyson and/or the selling securityholders, if apghie, also may sell securities directly. In thisesano underwriters or agents would be
involved.

Underwriters, dealers and agents that participated distribution of the securities may be undéess as defined in the Securities Act,
and any discounts or commissions received by tliem fis and any profit on the resale of the seesrily them may be treated as
underwriting discounts and commissions under thautees Act.
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Tyson and/or the selling securityholders, if apghie, may enter into agreements with the underigritiealers and agents to indemnify
them against certain civil liabilities, includinigbilities under the Securities Act or to contributith respect to payments which the
underwriters, dealers or agents may be requiredatce, and to reimburse them for certain expenses.

Underwriters, dealers and agents may engage isactions with, or perform services for, us or atysidiaries in the ordinary course of
their businesses.

In order to facilitate the offering of the seciag#tj any underwriters or agents, as the case magvadyed in the offering of such
securities may engage in transactions that stebitimintain or otherwise affect the price of suetusities or other securities the prices of
which may be used to determine payments on theifesuSpecifically, the underwriters or agentsilze case may be, may overallot in
connection with the offering, creating a short fiosiin such securities for their own account. didiéion, to cover overallotments or to
stabilize the price of the securities or of sudieotsecurities, the underwriters or agents, asdse may be, may bid for, and purchase, such
securities in the open market. Finally, in any offg of such securities through a syndicate of mwdeers, the underwriting syndicate may
reclaim selling concessions allotted to an undeéewor a dealer for distributing such securitiethia offering if the syndicate repurchases
previously distributed securities in transactiomsaver syndicate short positions, in stabilizati@msactions or otherwise. Any of these
activities may stabilize or maintain the marketprof the securities above independent marketdeféle underwriters or agents, as the case
may be, are not required to engage in these aesyand may end any of these activities at ang.tim

Tyson and/or the selling securityholders, if apghie, may solicit offers to purchase securitiesatly from, and we may sell securities
directly to, institutional investors or others. Tieems of any of those sales, including the terfrang bidding or auction process, if utilized,
will be described in the applicable prospectus &mpnt.

Some or all of the securities may be new issuegadrities with no established trading market. \Menot and will not give any
assurances as to the liquidity of the trading mtaideany of our securities.

VALIDITY OF SECURITIES

The validity of the securities in respect of whibis prospectus is being delivered will be passetbous by Davis Polk & Wardwell
LLP or such other counsel as may be specifiedarafiplicable prospectus supplement.

EXPERTS

The financial statements incorporated in this pectys by reference to Tyson Foods, Inc.’s Curreamd® on Form 8-K dated July 28,
2014 and the financial statement schedule and neamexgts assessment of the effectiveness of internal @omer financial reporting (whic
is included in Management’s Report on Internal @ardver Financial Reporting) incorporated in thigspectus by reference to the Annual
Report on Form 10-K of Tyson Foods, Inc. for tharyended September 28, 2013 have been so incoeddrateliance on the report of
PricewaterhouseCoopers LLP, an independent registaiblic accounting firm, given on the authorifysaid firm as experts in auditing and
accounting.

The audited historical financial statements of Hiléshire Brands Company included in Exhibit 99fITgson Foods, Inc.’s Current
Report on Form 8-K dated July 28, 2014 have beanczwporated in reliance on the report of PricesaduseCoopers LLP, an independent
registered public accounting firm, given on thehauity of said firm as experts in auditing and againg.
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