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PART I. FINA NCIAL INFORMATION
Item 1. Financial Statements

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

Three Months Ended

December 27, December 28,
2003 2002

Sales $ 6,505 $ 5,802



Cost of Sales 6,111 5,402
394 400
Selling, General and Administrati 208 208
Other Charges 25 47
Operating Income 161 145
Other Expense:
Interest 69 79
Other 3 5
72 84
Income Before Income Taxes 89 61
Provision for Income Taxes 32 22
Net Income $ 57 $ 39
Weighted Average Shares Outstanding:
Basic 345 347
Diluted 356 354
Earnings Per Share:
Basic $ 0.17 $ 0.11
Diluted $ 0.16 $ 0.11
Cash Dividends Per Share:
Class A $ 0.040 $ 0.040
Class B $ 0.036 $ 0.036
See accompanying Notes to Consolidated Condensedi¢ial Statements.
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TYSON FOODS, INC.
CONSOLIDATED CONDENSED BALANCE SHEETS
(In millions, except per share data)
(Unaudited)
December 27, September 27,
2003 2003
Assets
Current Assets:
Cash and cash equivalents $ 40 $ 25
Accounts receivable, net 1,266 1,280
Inventories 1,977 1,994
Other current assets 97 72
Total Current Assets 3,380 3,371
Net Property, Plant and Equipment 4,051 4,039
Goodwill 2,561 2,652
Intangible Assets 180 182
Other Assets 247 242
Total Assets $ 10,419 $ 10,486
Liabilities and Shareholders' Equity
Current Liabilities:
Current debt $ 408 $ 490
Trade accounts payable 991 838
Other current liabilities 1,024 1,147
Total Current Liabilities 2,423 2,475
Long-Term Debt 3,082 3,114
Deferred Income Taxes 676 722
Other Liabilities 225 221
Shareholders' Equity:
Common stock ($0.10 par value):
Class A-authorized 900 million shares: 27 27

issued 267 million shares at Decembe22?3
and September 27, 2003



Class B-authorized 900 million shares: 10 10
issued 102 million shares at Decembe22?3
and September 27, 2C

Capital in excess of par value 1,860 1,861
Retained earnings 2,423 2,380
Accumulated other comprehensive loss - (15)

4,320 4,263
Less treasury stock, at cost- 253 252

16 million shares at December 27, 2003
and September 27, 2003

Less unamortized deferred compensation 54 57
Total Shareholders' Equity 4,013 3,954
Total Liabilities and Shareholders' Equity $ 10,419 $ 10,486

See accompanying Notes to Consolidated Condensediéial Statements.

Table of Contents

TYSON FOODS, INC.
CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS

(In millions)
(Unaudited)
Three Months Ended
December 27, December 28,
2003 2002

Cash Flows From Operating Activities:

Net income $ 57 $ 39

Depreciation and amortization 119 116

Plant closing-related charges 22 45

Deferred income taxes and other (65) (31)

Net changes in working capital 128 (124)
Cash Provided by Operating Activities 261 45
Cash Flows From Investing Activities:

Additions to property, plant and equipment (124) (100)

Proceeds from sale of assets 3 7

Net change in other assets and liabilities 2 11
Cash Used for Investing Activities (119) (82)
Cash Flows From Financing Activities:

Net change in debt (114) 86

Purchase of treasury shares 9) (15)

Dividends and other (@) (15)
Cash Provided by (Used for) Financing Activities (130) 56
Effect of Exchange Rate Change on Cash 3 6
Increase in Cash and Cash Equivalents 15 25
Cash and Cash Equivalents at Beginning of Period 25 51
Cash and Cash Equivalents at End of Period $ 40 $ 76
See accompanying Notes to Consolidated Condensea¢ial Statements.
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TYSON FOODS, INC.
NOTES TO CO NSOLIDATED CONDENSED FINANCIAL STATEMEN TS
(Unaudited)

Note 1: ACCOUNTING POLICIES

BASIS OF PRESENTATION



The consolidated condensed financial statemente baen prepared by Tyson Foods, Inc. (the Compamg),are unaudited, pursuant to the rules and aggn$ of th
Securities and Exchange Commission. Certain indbion and accounting policies and footnote disalesunormally included in financial statements pregan accordant
with accounting principles generally accepted ia tnited States have been condensed or omittedignirso such rules and regulations. Although tlemagement of tt
Company believes that the disclosures containegithare adequate to make the information preserdethisleading, these consolidated condensed fiabstatements shot
be read in conjunction with the consolidated finahstatements and notes thereto included in theg2my's annual report on Form K0A for the fiscal year ended Septem
27, 2003. The preparation of consolidated condefirancial statements requires management to restimates and assumptions. These estimates andtisns affect tr
reported amounts of assets and liabilities andlalisce of contingent assets and liabilities at daée of the consolidated financial statements &edréported amounts
revenues and expenses during the reporting peAatlal results could differ from those estimates.

Management believes the accompanying consolidatedensed financial statements contain all adjustsnémcluding normal recurring accruals, adjustreaetated to pla
closings as disclosed in note 2 and bovine spongifencephalopathyBSE) related charges as disclosed in note 3, sape$o present fairly the financial position a
December 27, 2003, and the results of operatiodscash flows for the three months ended DecembeR@F3 and December 28, 2002. The results of tipagmand cas
flows for the three months ended December 27, 20@3December 28, 2002 are not necessarily indieafithe results to be expected for the full year.

STOCK OPTIONS

On December 29, 2002, the Company adopted FinaAct@unting Standards No. 148, "Accounting for &t@ased CompensationTransition and Disclosure" (SFAS 14
SFAS 148, which amended FASB Statement No. 123¢8Arting for Stock-Based Compensation,” does roptire use of the fair value method of accountingstockbase:
employee compensation. The Company applies Acawuirinciples Board Opinion No. 25 and relatecttiptetations in accounting for its employee stopkiam plans
Accordingly, no compensation expense was recogrfizeits stock option plans. Had compensation fmsthe employee stock option plans been deterdhbzesed on the fe
value method of accounting for the Company's stiation plans, the tax-affected impact would beddledvs (in millions, except per data):
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Three Months Ende
December 27, December 28,
2003 2002
Net income as reported $ 57 $ 39
Stock-based employee compensation expense
included in net income, net of t 4 4
Total stock-based employee compensation expense
determined under fair value based method for al
awards, net of tg (5) (5)
Pro forma net income $ 56 $ 38
Earnings per shai
As reportec
Basic $ 0.17 $ 0.11
Diluted 0.16 0.11
Pro forme
Basic 0.16 0.11
Diluted $ 0.16 $ 0.11

RECENTLY ISSUED ACCOUNTING PRONOUNCEMENTS

In December 2003, the Financial Accounting Stansi&dard (FASB) revised Statement of Financial Acttimg Standards No. 132, "Employers' DisclosuresuaPensior
and Other Postretirement Benefits" (SFAS No. 13Phe revision of SFAS No. 132 requires expandedlatsires for defined benefit plans. The standaelssions ar
effective for fiscal years ending after December2@3, and for interim periods beginning after &aber 15, 2003. The Company has substantially Eietbthe process
evaluating the standard's requirements and believa not have a material impact on its consalield financial statements.

In December 2003, the Medicare Prescription Droggrbvement and Modernization Act of 2003 (the Ae8)s signed. The Act allows a possible subsidyetimement heall
plan sponsors to help offset the costs of partidipsescription drug benefits. In January 2004 EASB issued Staff Position No. 1@6-'Accounting and Disclosu
Requirements Related to the Act" (the Positione Position is effective for interim or annual pel$ ending after December 7, 2003. The Posititmwal plan sponsors
recognize or defer recognizing the effects of tlot iA its financial statements. Specific accountjuidance for this federal subsidy is pending when issued could requ
the Company to change previously reported inforomatiThe Company's accumulated postretirement biest#igation and net periodic pension cost do mafiect the effec
of this Act. The Company has elected to defer aoting for the Act and has estimated any futureatfbn its consolidated financial statements will Ine material.

In January 2003, the FASB issued Interpretation #@. "Consolidation of Variable Interest Entitiem Interpretation of Accounting Research Bulletin. Nb1" (the
Interpretation). The Interpretation requires tbasolidation of variable interest entities (VIE)vifnich an enterprise absorbs a majority of thetgatexpected losses, recei
a majority of the entity's expected residual resyuror both, as a result of ownership, contractuabtber financial interests in the entity. Curfgnentities are genera
consolidated by an enterprise that has a contepfiimancial interest through ownership of a majonbting interest in the entity. In December 2068 FASB issued
revision of the Interpretation (the Revised Intetption 46). Revised Interpretation 46 codifiethitbe proposed modifications and other decisiaesipusly
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issued through certain FASB Staff Positions ancesgrles the original Interpretation to include: d&jerring the effective date of the Interpretaoprovisions for certa
variable interests, (2) providing additional scapeeptions for certain other variable interest$,c{arifying the impact of troubled debt restruatgs on the requirement
reconsider (a) whether an entity is a VIE or (bjakhparty is the primary beneficiary of a VIE, af#) revising Appendix B of the original Interpretat to provide addition.
guidance on what constitutes a variable interbstder the new guidance, application of the Reviséerpretation 46 is required in financial statemseof public entities th
have interests in structures that are commonlyrmedeto as specigiurpose entities for periods ending after Decenitier2003, and for all other types of variable ia&
entities is required in financial statements forigds ending after March 15, 2004. The Company t@sunconsolidated spec-purpose entities and has substant



completed the process of evaluating the Reviseatpnttation 46 for all other types of variable ie entities and believes its adoption in the sdapiarter of fiscal 2004 w
not have a material impact on its financial positiy results of operations.

RECLASSIFICATIONS

Certain reclassifications have been made to pedogs to conform to current presentations.
Note 2: OTHER CHARGES

In December 2003, the Company announced its decisiclose its Manchester, New Hampshire, and Atagiaine, Prepared Foods operations to furtheranglongtern
manufacturing efficiencies. The Manchester operagmploys approximately 550 people and primarilgdpces sandwich meat for foodservice customefse August
facility employs approximately 170 people and prekihot dogs, sausages, boneless hams and dely fordducts. As a result of this decision, the @any is anticipatin
total costs of $26 million that includes $6 milliof costs related to closing the plants and $20ianilof estimated impairment charges for assetsetalisposed. The co
related to closing the plants include $2 millionesfiployee termination benefits and $4 million diestplant closing related costs. The Company é®amuting for the closir
of the Manchester and Augusta operations in acooslavith Statement of Financial Accounting Standaxd. 146, "Accounting for Costs Associated withtkx Dispose
Activities" (SFAS No. 146) and Financial AccountiBgandards No. 144, "Accounting for the ImpairmenDisposal of Lond-ived Assets" (SFAS No. 144). The Comp
recorded in the first quarter of fiscal 2004 cat$21 million that includes $1 million of employéermination benefits and $20 million of estimateghairment charges f
assets to be disposed. This amount is reflectéltbifPrepared Foods segment as a reduction oftopeiiacome and included in the consolidated statesiof income in oth
charges. The Manchester and Augusta locationscedse operations by March 1, 2004. At DecembgeR@@3, no amounts had been paid and charged agagnaccrual
The Company anticipates recording additional cosepproximately $5 million in the second quartéfiscal 2004 related to closing the plants.

In April 2003, the Company announced its decisiorclbse its Berlin, Maryland, poultry operation gest of its ongoing plant rationalization effort¥he Berlin poultr
operation employed approximately 650 people antidted] a hatchery, a feed mill, live production anprocessing facility. The facility ceased proaagshickens Novemb
12, 2003. As a result of this decision, the Conyplaas recorded total costs of $29 million ($4 roilliin the first quarter of fiscal 2004 and $25 moill in fiscal 2003) th:
include $14 million related to closing the plantd&i5 million of estimated impairment charges fesets to be disposed. This amount is reflectéderChicken segment a
reduction of operating income and included in tbesolidated statements of income in other chargles.costs related to closing the plant include $8ian for estimate!
liabilities for the resolution of the Company'sighations under 209 grower contracts, and $5 milbéother related costs associated with the closfrthe
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operation including plant cleaup costs and employee termination benefits. Thegamy is accounting for the closing of the Berlpemtion in accordance with SFAS
146 and SFAS No. 144. At December 27, 2003, ticeuat balance was $18 million, as $6 million ofightions under grower contracts and $3 million tfeo closing cos
had been paid, and losses related to the dispbaakets of $2 million were realized. No mategidjustments to the total accrual are anticipatetistime.

In the first quarter of fiscal 2003, the Compangareled $47 million of costs related to the closirfigts Stilwell, Oklahoma, and Jacksonville, Flaicplants that includes $
million of costs related to closing the plants &1L million of estimated impairment charges foreésdo be disposed. The costs related to closiagtants include $:
million for estimated liabilities for the resolutioof the Company's obligations under grower comsreand $9 million of other related costs assodiatéh the closing of tF
plants including plant cleanp costs and employee termination benefits. The fi2amy is accounting for the closing of the Stilwe&llklahoma and Jacksonville, Flor
operations in accordance with Emerging Issues Temice No. 943, "Liability Recognition for Certain Employee Temation Benefits and Other Costs to Exit
Activity" (EITF 94-3) and SFAS No. 144. The costs are reflected énCGhicken segment as a reduction of operating iecamd included in the consolidated statemer
income in other charges. At December 27, 2003rethrining accrual balance for closing the two pguperations was $2 million, as $16 million ofiightions under grow:
contracts and $12 million of other closing costd baen paid, and losses related to the disposassets of $17 million were realized. No materigustnents to the tot
accrual are anticipated at this time.

In the fourth quarter of fiscal 2002, the Compaeagarded $26 million of costs related to the restniig its live swine operations that consists 2f $nillion of estimate
liabilities for resolution of Company obligationsder producer contracts and $5 million of otheatexd costs associated with this restructuringuitiolg lagoon and pit clost
costs and employee termination benefits. At De@ny, 2003, the remaining accrual balance wasrillon, as $6 million of obligations under groweontracts and ¢
million of other related costs had been paid. Twmpany is accounting for the restructuring oflit® swine operations in accordance with EITF 34nd Financii
Accounting Standards No 121, "Accounting for theo&inment of Long-Lived Assets and for Lohgred Assets to be Disposed Of", thus the totakaaicof $26 million wa
recorded in the fourth quarter of fiscal year 2602 there was no effect on the Company's resultgefations in fiscal years 2004 and 2003. No ristadjustments to tl
total accrual are anticipated at this time.

Note 3: BSE RELATED CHARGES

On December 23, 2003, the United States Departofefsgriculture (USDA) announced that a single caB8SE had been diagnosed in a Washington Statg daw. Tht
effect on the Company's Beef segment caused byatirauncement along with the decision of variousntges to restrict imports of U.S. beef produasuited in th
Company recording BSE related pretax charges ofcappately $61 million in the first quarter of 2004 hese charges were included in costs of saleépemarily relate t
finished product inventory destined for internatibmarkets, whether itransit, located at the shipping ports, or locatétiin domestic storage, live cattle inventory arper
futures positions.

Finished product inventory was valued based orCthmpany's judgment of estimated net realizableevduthe product. This judgment took into accoaimumber of facto
including subsequent sales of product, alternatkets for products, import restrictions by certaguntries, and recent and anticipated future mat&atand. The Compan
judgment is based on its evaluation of facts aetohfiling this report. However, due to the ladggree of uncertainty surrounding the BSE situatiztual ne
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realizable value for the finished product inventaguld vary significantly from the Company's esties|a The Company estimates the additional pofeluss related t
finished inventory on hand at December 27, 2003etdn the range of zero to $30 million pretax dall however, due to the uncertainty described ebitne probability ¢
such additional loss is presently undeterminable.

Note 4. INVENTORIES

Processed products, livestock (excluding breederd)supplies and other are valued at the loweosf @irst-in, firstout) or market. Livestock includes live cattle dighickel
and live swine. Cost includes purchased raw nwtgriive purchase costs, growout costs (primafélgd, contract grower pay and catch and haul coktbpr an



manufacturing and production overhead which aratedl to the purchase and production of inventorigge chicken consists of broilers and breedddseeders are statec
cost less amortization. The costs associated bvigeders, including breeder chicks, feed and meeli@re accumulated up to the production stageaamattized to broile
inventory over the productive life of the flock ngia standard unit of production. Total inventooysists of the following (in millions):

December 27, September 27,
2003 2003
Processed products $ 1,110 $ 1,167
Livestock 570 532
Supplies and other 297 295
Total inventory $ 1,977 $ 1,994

Note 5. PROPERTY, PLANT AND EQUIPMENT

The major categories of property, plant and equitraed accumulated depreciation, at cost, arelisvi® (in millions):

December 27, September 27,
2003 2003
Land $ 115 $ 113
Buildings and leasehold improveme 2,326 2,293
Machinery and equipme 3,874 3,886
Land improvements and oth 190 184
Buildings and equipment under construction 240 177
6,745 6,653
Less accumulated depreciation 2,694 2,614
Net property, plant and equipment $ 4,051 $ 4,039
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Note 6: OTHER CURRENT LIABILITIES
Other current liabilities are as follows (in miltis):
December 27, September 27,
2003 2003
Accrued salaries, wages and benefits $ 234 $ 263
Self insurance reserwv: 243 243
Income taxes payab 148 244
Property and other tax 51 52
Other 348 345
Total other current liabilities $ 1,024 $ 1,147
Note 7. LONG-TERM DEBT
The major components of long-term debt are asvd@l¢in millions):
December 27, September 27,
Maturity 2003 2003
Commercial paper (1.30% effective rate at 12/27/03
and 1.38% effective rate at 9/27/t 2004 % 5 $ 32
Revolving Credit Facilities 2004, 2005,
2006 - -
Senior notes and Notes
(rates ranging from 6.13% to 8.25 2004-2028 3,259 3,316
Accounts Receivable Securitizati 2004, 2005 - -
Institutional notes
(10.84% effective rate at 12/27/03 and 9/27 2004-2006 30 40
Leveraged equipment loans
(rates ranging from 4.67% to 5.99 200¢£-2008 105 111
Other Various 91 105
Total debt 3,490 3,604
Less current det 408 490
Total lon¢-term debr $ 3,082 $ 3,114

The revolving credit agreements, senior notes,snatel accounts receivable securitization debt aontrious covenants, the more restrictive of whidmtain a maximu
allowed leverage ratio and a minimum required egecoverage ratio. The Company was in compliantethese covenants at December 27, 2003.

The Company has unsecured revolving credit faeditotaling $1 billion that support the Companymmercial paper program, letters of credit and oghertterm funding
needs. These facilities consist of $200 millioattéxpire in June 2004, $300 million that expirdime 2005 and $500 million that expire in Septar@b66. At December 2
2003, and September 27, 2003, there were no amdrtauws) under the revolving credit facilitie



The Company has a receivables purchase agreentérttmée copurchasers to sell up to $750 million of trade neaigles that consists of $375 million expiring inigust 200
and $375 million expiring in August 2005. The rigables purchase agreement has been accountes éob@rowing and has an interest rate based omeocial paper
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issued by the cpurchasers. Under this agreement, substantidllyf &he Company's accounts receivable are sok gpecial purpose entity, Tyson Receivables Cotion
(TRC), which is a whollyawned consolidated subsidiary of the Company. TRE€its own separate creditors that are entitldzbtsatisfied out of all of the assets of TRC j
to any value becoming available to the CompanyRE'S equity holder. At December 27, 2003, and &aper 27, 2003, there were no amounts drawn uheéeteteivable
purchase agreement.

The Company guarantees debt of outside third gantich involve letters of credit, a lease andagoloans, all of which are substantially collateed by the underlyin
assets. Terms of the underlying debt range from tonl2 years and the maximum potential amounutfré payments as of December 27, 2003, was $8&mil The
Company also maintains operating leases for vafigpss of equipment, some of which contain residadlle guarantees for the market value for asseteaend of the ter
of the lease. The terms of the lease maturitiegedrom one to six years. The maximum potentiabam of the residual value guarantees is approxiy&110 million, o
which, approximately $28 million would be recovemthrough various recourse provisions and an wndehable recoverable amount based on the fair eharddue of th
underlying leased assets. The likelihood of paymender these guarantees is not considered tadbalge. At December 27, 2003, no liabilities ararantees have be
recorded.

The Company has fully and unconditionally guaratht$498 million of senior notes issued by Tyson Rriskeats, Inc. (TFM; formerly known as IBP, inc.)wolly-ownec
subsidiary of the Company.

The following condensed consolidating financiabimhation is provided for the Company, as guararaod, for TFM, as issuer, as an alternative to pliogi separate financ
statements for the issuer.
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Condensed Consolidating Statement of Incom@naudited) for the three months ended Decembe2¥3

(in millions)
Tyson TFM Adjustments Consolidated

Sales $ 2,124 $ 4,385 $ 4) $ 6,505

Cost of Sales 1,848 4,267 4) 6,111

276 118 - 394

Selling, General and Administrative 134 74 208

Other Charges 4 21 25

Operating Income 138 23 161

Interest and Other Expense 58 14 72

Income Before Income Taxes 80 9 89

Provision for Income Taxes 28 4 32

Net Income $ 52 $ 5 $ - $ 57
Condensed Consolidating Statement of Inconr(unaudited) for the three months ended Decembe2 R

(in millions)

Tyson TFM Adjustments Consolidated

Sales $ 1,977 $ 3,840 $ (15) $ 5,802

Cost of Sales 1,759 3,658 (15) 5,402

218 182 - 400

Selling, General and Administrative 128 80 208

Other Charges 47 - 47

Operating Income 43 102 145

Interest and Other Expense 64 20 84

Income (Loss) Before Income Taxes (21) 82 61



Provision for Income Taxes

(8) 30 22
Net Income $ (13) 52 $ - $ 39
13
Condensed Consolidating Balance She(unaudited) as of December 27, 2003
(in millions)
Tyson TFM Adjustments Consolidated
Assets
Current Assets:
Cash and cash equivalents $ 20 20 $ - $ 40
Accounts receivable, net 657 670 (61) 1,266
Inventories 1,040 937 1,977
Other current assets 53 44 97
Total Current Assets 1,770 1,671 (61) 3,380
Net Property, Plant and Equipment 2,259 1,792 4,051
Goodwill 959 1,602 2,561
Intangible Assets - 180 180
Other Assets 3,041 112 (2,906) 247
Total Assets $ 8,029 5,357 $ (2,967) $ 10,419
Liabilities and Shareholders' Equity
Current Liabilities:
Current debt $ 405 3 $ - $ 408
Trade accounts payable 420 571 991
Other current liabilities 710 2,067 (2,753) 1,024
Total Current Liabilities 1,535 2,641 (1,753) 2,423
Long-Term Debt 2,559 523 3,082
Deferred Income Taxes 440 236 676
Other Liabilities 51 174 225
Shareholders' Equity 3,444 1,783 (1,214) 4,013
Total Liabilities and Shareholders' Equity $ 8,029 5,357 $ (2,967) $ 10,419
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Condensed Consolidating Balance She(unaudited) as of September 27, 2003
(in millions)
Tyson TFM Adjustments Consolidated

Assets




Current Assets

Cash and cash equivalents 15 $ 10 $ - $ 25
Accounts receivable, net 699 747 (166) 1,280
Inventories 1,049 945 1,994
Other current assets 40 32 72
Total Current Assets 1,803 1,734 (166) 3,371
Net Property, Plant and Equipment 2,222 1,817 4,039
Goodwill 960 1,692 2,652
Intangible Assets - 182 182
Other Assets 3,045 103 (2,906) 242
Total Assets 8,030 $ 5,528 $ (3,072) $ 10,486
Liabilities and Shareholders' Equity
Current Liabilities:
Current debt 487 $ 3 $ - $ 490
Trade accounts payable 401 437 838
Other current liabilities 611 2,394 (1,858) 1,147
Total Current Liabilities 1,499 2,834 (1,858) 2,475
Long-Term Debt 2,590 524 3,114
Deferred Income Taxes 486 236 722
Other Liabilities 55 166 221
Shareholders' Equity 3,400 1,768 (1,214) 3,954
Total Liabilities and Shareholders' Equity 8,030 $ 5,528 $ (3,072) $ 10,486
15
Condensed Consolidating Statement of Cash Flov(unaudited) for the three months ended Decembe2@13
(in millions)
Tyson TFM Adjustments Consolidated
Cash Flows From Operating Activities:
Net income 52 $ 5 $ - $ 57
Depreciation and amortization 71 48 119
Plant closing-related charges 22 - 22
Deferred income taxes and other (41) (24) (65)
Net changes in working capital 133 (5) 128
Cash Provided by Operating Activities 237 24 261
Cash Flows From Investing Activities:
Additions to property, plant and equipment (106) (18) (124)
Proceeds from sale of assets 3 - 3
Net change in other assets and liabilities 2) 4 2
Cash Used for Investing Activities (105) (14) (119)
Cash Flows From Financing Activities:
Net change in debt (113) 1) (114)
Purchase of treasury shares 9) - 9)
Dividends and other ©) - )
Cash Used for Financing Activities (129) 1) (130)
Effect of Exchange Rate Change on Cash 2 1 3
Increase in Cash and Cash Equivalents 5 10 15
Cash and Cash Equivalents at Beginning of Period 15 10 25
Cash and Cash Equivalents at End of Period 20 $ 20 $ - $ 40
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Condensed Consolidating Statement of Cash Flov(unaudited) for the three months ended Decembe2@®

(in millions)
Tyson TFM Adjustments Consolidated

Cash Flows From Operating Activities:
Net income (loss) $ (13) $ 52 $ - $ 39
Depreciation and amortization 72 44 116
Plant-closing related charges 45 - 45
Deferred income taxes and other (23) (8) (31)
Net changes in working capital (49) (75) (124)
Cash Provided by Operating Activities 32 13 45

Cash Flows From Investing Activities:
Additions to property, plant and equipment (79) (21) (100)
Proceeds from sale of assets 3 4 7
Net change in other assets and liabilities 1 10 11
Cash Used for Investing Activities (75) @) (82)

Cash Flows From Financing Activities:
Net change in debt 86 - 86
Purchase of treasury shares (15) - (15)
Dividends and other (15) - (15)
Cash Provided by Financing Activities 56 - 56
Effect of Exchange Rate Change on Cash 4 2 6
Increase in Cash and Cash Equivalents 17 8 25
Cash and Cash Equivalents at Beginning of Period 42 9 51
Cash and Cash Equivalents at End of Period $ 59 $ 17 $ - $ 76

Note 8: CONTINGENCIES

Listed below are certain claims made against the@my and its subsidiaries. In the Company's opinit has made appropriate and adequate resemdeacaruals whe
necessary and the Company believes the probabflisymaterial loss beyond the amounts accrued tetmete; however, the ultimate liability for thesatters is uncertai
and if accruals and reserves are not adequataj\ensg outcome could have a material effect orctimsolidated financial condition or results of gpems of the Compan’
The Company believes it has substantial defenseigtolaims made and intends to vigorously deféedé cases.

Wage and Hour/ Labor Matters In 2000, the Wage and Hour Division of the UD®partment of Labor (DOL) conducted an industige investigation of poulti
producers, including the Company, to ascertain diamge with various wage and hour issues. As ghatthis investigation, the DOL inspected 14 of @empany's processi
facilities. On May 9, 2002, the Secretary of Lalitad a civil complaint against the Company in tHeS. District Court for the Northern District ofi#bama. The complai
alleges that the Company violated the overtime igions of the federal Fair Labor Standards Act (RL&t the Company's chickgmrocessing facility in Blountsvill
Alabama. The complaint does not contain a defistigement of what acts constituted alleged viofetiof the statute, although the Secretary of Ldtas indicated
discovery that the case seeks to require the Coyripacompensate all hourly chicken processing warker pre- and posthift clothes changing, washing and related agtis
and for one of two unpaid 3®inute meal periods. The Secretary of Labor seekpecified back wages for all employees at theiftkville facility for a period of two yee
prior to the date of the filing of the Complaint, additional amount in unspecified liquidated dasg@nd an injunction against future violationthat facility and
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all other chicken processing facilities operatedtiy Company. The parties are in the process oflading discovery. Trial is scheduled to commenceMay 4, 200-
although the Company anticipates that this datebeipostponed by the Court based upon the Segretarabor's motion to extend certain case deadline

On June 22, 1999, 11 current and former employééiseoCompany filed the case bf.H. Fox, et al. v. Tyson Foods, Inc. (Fox v. Tyson) in the U.S. District Court for tt
Northern District of Alabama claiming the Compariglated requirements of the FLSA. The suit alleges Company failed to pay employees for all houosked and/c
improperly paid them for overtime hours. The spiedfically alleges that (1) employees should biel ffar time taken to put on and take off certainrkiog supplies at tt
beginning and end of their shifts and breaks andHh@ use of "mastercard" or "line" time fails taypemployees for all time actually worked. Plafistifeek to represe
themselves and all similarly situated current amminer employees of the Company, and plaintiffs segkbursement for an unspecified amount of unpades, liquidate
damages, attorney fees and costs. At filing, 15®ent and/or former employees consented to jagnlakwsuit and, to date, approximately 5,100 corsskatve been filed wi
the court. Plaintiff's motion for conditional catlive treatment and coustipervised notice to additional putative class memnis pending following a March 6, 2000 hearir
consider the motion. Discovery in this case igésy completed. No trial date has been ¢



On August 22, 2000, seven employees of the Comfikealythe case obe Asencio v. Tyson Foods, Inc. in the U.S. District Court for the Eastern DistrdtPennsylvania. Th
lawsuit is similar ta=ox v. Tyson in that the employees claim violations of the FL®A allegedly failing to pay for time taken to pan, take off and sanitize certain work
supplies, and violations of the Pennsylvania Waagntent and Collection Law. Plaintiffs seek to emmnt themselves and all similarly situated curagt former employe
of the poultry processing plant in New Holland, Rgylvania, and plaintiffs seek reimbursement foluaspecified amount of unpaid wages, liquidated atges, attorney fe
and costs. Currently, there are approximately Sfifitanal current or former employees who havedfinsents to join the lawsuit. The court, on Jan38, 2001, ordere
that notice of the lawsuit be issued to all potnpilaintiffs at the New Holland facilities. Onlyul7, 2002, the court granted the plaintiffs' roatito certify the state le
claims. On September 23, 2002, the Third Circuiti€ of Appeals agreed to hear the Company's petit review the court's decision to certify thatstlaw claims. C
September 8, 2003, the Court of Appeals reversedligtrict court's certification of a class undee Pennsylvania Wage Payment & Collection Lawnguthat those clain
could not be pursued in federal court. The apteltaurt further ruled that the Company must reigsotice of their potential FLSA claims to approately 1,500 employe
who did not previously receive notice. The CodrAppeals remanded the matter to the district ciugroceed accordingly on September 30, 2003.€Thave been no furtt
proceedings in the district court to date.

Substantially similar suits have been filed agasesteral other integrated poultry companies. Intag organizing activity conducted by represents or affiliates of th
United Food and Commercial Workers Union againstgbultry industry has encouraged worker partiégpain Fox v. Tyson and the other lawsuits.

On November 5, 2001, a lawsuit entitlietdria Chavez, et al. vs. IBP, Lasso Acquisition Corporation and Tyson Foods, Inc. (Chavez). was filed in the U.S. District Court 1
the Eastern District of Washington against TFM #mel Company by several employees of TFM's Pascahifgton, beef slaughter and processing facililggahg variou
violations of the FLSA, 29 U.S.C. Sections 20219, as well as violations of the Washington SMieimum Wage Act, RCW chapter 49.46, Industrial f&e Act, RCW
chapter 49.12, and the Wage Deductions-ContribtRebates Act, RCW chapter 49.52. TCteavez lawsuit alleges TFM and/or the Company required legges to perform
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unpaid work related to the donning and doffing eftain personal protective clothing, both prioatw after their shifts, as well as during mealqusi Plaintiffs further alle¢
that similar prior litigation entitledlvarez, et al. vs. IBP (Alvarez), which resulted in a $3.1 million final judgment agst TFM, supports a claim of collateral estopped/ar it
res judicata as to the issues raised in this niggation. Plaintiffs are seeking reimbursementdarunspecified amount of damages, exemplary dasnéigaidated damage
prejudgment interest, attorney fees and costs. Tileld a timely Notice of Appeal iAlvarez and plaintiffs filed a timely notice of Croggpeal. On August 5, 2003, the Ni
Circuit Court of Appeals affirmed the lower coudscision in part and reversed the lower court3sifen in part, and remanded the case to the l@eert for recalculation
damages. If the ruling of the Ninth Circuit CooftAppeals is upheld in its entirety, TFM will haeelditional exposure iAlvarez of approximately $5 million. TFM filed
petition for rehearing by the panel of the NintmaQit Court of Appeals that heaAdvarez or, in the alternative, a rehearing en banc, whiak denied on December 2, 200
also filed a petition to certify state law clainessthe Washington Supreme Court which was denieSeptember 23, 2003. On December 5, 2003, TFM é&l@ektition to Ste
the Mandate indicating that it will be filing a Rietn for a Certiorari with the U.S. Supreme Coseeking the Court's review of the Ninth Circuitiverse opinion. A Stay
the Mandate was ordered by the Ninth Circuit ondbelger 10, 2003Chavez initially was pursued as an ojt; collective action under 29 U.S.C. 216(b), the tJ.S. Distric
Court for the Eastern District of Washington granpdaintiff's motion seeking certification of a stof opteut, state law plaintiffs under Federal Rule of iCRrocedure 2
and notice has been sent to potential state lawnctdass members. The stdésv class is now closed and contains approxima8800 class members, includ
approximately 1,200 on the federal claim. A tdate of September 7, 2004@havez has been set by the court.

On November 21, 2002, a lawsuit entitlechily D. Jordan, et al. v. IBP, Inc. and Tyson Foods, Inc ., was filed in the U.S. District Court for the Mie District of Tennesse
Ten current and former hourly employees of TFM'segaady facility in Goodlettsville, Tennessee filed@mplaint on behalf of themselves and other urifipd¢ allegedh
"similarly situated" employees, claiming that thefehdants have violated the overtime provisionshef FLSA. To date, approximately 100 other currand/or forme
employees have consented to the suit. The seiedl that the Company has failed to pay employeealifhours worked from the plant's commencemémperations und:
TFM's control in April 2001. The Company acquitéé plant as part of its acquisition of TFM. Irrgiaular, the suit alleges that employees shoulgdid for the time it tak:
to collect, assemble, and put on, take off and whsh health, safety, and production gear at #girming and end of their shifts and during the@aiperiod. The suit al
alleges that the Company deducts 30 minutes pefrday employees' paychecks regardless of wheth@tames obtain a full 3@sinute period for their meal. Plaintiffs
seeking a declaration that the defendants did mwipty with the FLSA, and an award for an unspedifenount of back pay compensation and benefitsaidrgntitlement:
liquidated damages, prejudgment and godgment interest, attorney fees and costs. Onargnl0O, 2003, another 31 employees from Tennef#iseleconsents to join tt
lawsuit as plaintiffs. On January 15, 2003, thenpany filed an answer to the complaint denying Eeyility. On January 14, 2003, the named plaistfifed a motion fc
expedited court-supervised notice to prospectiesscimembers. The motion sought to conditionadiitify a class of similarly situated employees thtod TFM's non-
unionized facilities that have not been the subfdELSA litigation. Plaintiffs then withdrew agaest for conditionatertification of similarly situated employees alt @f
TFM's non-unionized facilities and rather soughiniude all norexempt employees that have worked at the Goodikt$acility since its opening on April 1, 2000n Jun
9, 2003, the Company filed a Motion for Summaryghaent seeking the applicability of the injunctiartered by the U.S. District Court for the DistridtKansas and affirme
by the U.S. Court of Appeals for the Tenth Cirdiitetzler v. IBP, inc. 127 F. ¥ 959, 10t Cir. 1997), which the Company contends has a psaaueffect as to plaintifi
claims based on pre- and post-shift activitiese Phaintiffs are conducting discovery limited tatfssue in order to respond to said Motion by Apr2004. On
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November 17, 2003, the district court conditionalgrtified a collective action composed of simifasituated current and former employees at the (@ttsdille facility base
upon clothes changing and washing activities anghighproduction work during meal periods, sinceplant operations began in April 2001. Class Nagtito approximate
4,500 prospective class members were mailed oradai2d, 2004.

Environmental Matters  On October 23, 2001, a putative class actiorslatvwas filed in the District Court for Mayes CaynOklahoma, against the Company by R. L
Thompson and Deborah S. Thompson on behalf ofvalleos of Grand Lake O' the Cherokee's littoral€l&lont) property. The suit alleges that the Conypam entities ove
which it has operational control" conduct operagiégm such a way as to interfere with the putatiles< action plaintiffs' use and enjoyment of theoperty, allegedly caus
by diminished water quality in the lake. Plairgifire seeking injunctive relief and an unspecifisbunt of compensatory damages, punitive damatesey fees and cost
Simmons Foods, Inc. ("Simmons") and Peterson Faimas,("Peterson”) have been joined as defendafitee Company and Simmons are seeking leave tafilerd part
complaint against entities that contribute wasted wastewater into Grand Lake. The class certificahearing was held in October 2003. On Decemlier2003 the trii
court entered an order which granted class catifio. On January 12, 2004, the Company, SimmodsPaterson filed a Petition in Error (the "Petitipim the Oklahom
Supreme Court which challenges and seeks app#atkreview of the trial court's certification @d The Oklahoma Supreme Court has not yet sédequoceedings on t
Petition.

Securities Matters Between January and March 2001, a number of lissvaiere filed by certain stockholders in the UDgstrict Court for the District of South Dakota ¢
one suit filed in the U.S. District Court for the@hern District of New York seeking to certify s of all persons who purchased TFM stock betvedmuary 7, 2000, a
January 25, 2001. The plaintiff in the New Yorkiae voluntarily dismissed and refiled its complaim South Dakota, where the suits were consolilateder the namire
IBP, inc. Securities Litigation and a single, consolidated amended complaint ek fThe complaint, seeking unspecified compensatonyadges, alleges that TFM and cer
members of management violated Sections 10(b) &d) f the Securities Exchange Act of 1934, andeRuOt-5 thereunder, and claims TFM issued materiallye



statements about TFM's financial results in ordeinflate its stock price. TFM filed a Motion toidniss on December 21, 2001, which was then fuligfed. While th
motion was awaiting decision, TFM and the plaistiféached a tentative settlement of all claimsefiscted by a Memorandum of Understanding ("MOtWigt was executt
on March 19, 2003. The MOU set forth the essetgiahs of a settlement to be reflected in finatleetent documents to be prepared and submitteldetadurt for approve
including, among other terms and conditions, tleenisal with prejudice of all claims against defemd, releases by class members, and a paymerfMyoT a total amoui
of $8 million. In July 2003, a finalized Stipulatiof Settlement consistent with the MOU was exetated submitted to the court for its preliminarypegval. The tentati
settlement is subject to various conditions, intigdamong other things, execution of definitive dimentation and receiving preliminary and final ¢approvals. In light
this tentative settlement, TFM was permitted bydbert to withdraw its pending motion to dismissthout prejudice. On July 31, 2003, the court é&ban order preliminari
approving the settlement, preliminarily certifyimgSettlement Class of all persons who purchased TBivimon stock during the period from February MQ®Chroug!
January 25, 2001, and approving proposed notiteetGettlement Class members. A class notice wlasesuently provided by plaintiffs to class membgr®rming therr
among other things, of the tentative settlementclrtieir ability to file objections within a reqeid period. No objections to the settlement wéeel by class members. 1
December 8, 2003, the court held a hearing regardimether the settlement should receive final capgiroval. At the hearing, the court orally expessapproval of tt
settlement provisions but reserved entering angrgpending further briefing and resolution of ceriasues pertaining to the allocation of settlemen
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proceeds among class members. The Company doestiipate that effectuation of the tentativeleaient will have any material impact on its finaaondition, especial
in view of TFM's insurance coverage for the matter.

Between June 22 and July 20, 2001, various pléntdmmenced actions (the Delaware Federal Actiaga)nst the Company, Don Tyson, John Tyson andaésdge in th
U.S. District Court for the District of Delawaregeking monetary damages on behalf of a purportssaf those who sold TFM stock or traded in cerf&M options fror
March 29, 2001, when the Company announced itsfiote to terminate the Merger Agreement with TFRtough June 15, 2001, when the Delaware Court reddés Post-
Trial Opinion in the Consolidated Action. The aasp entitledMeyer v. Tyson Foods, Inc., et al. , C.A. No. 01-425 SLRBanyan Equity Mgt. v. Tyson Foods, Inc., et al., C.A.
No. 01426 GMS;Seiner v. Tyson Foods, Inc., et al., C.A. No. 01-462 GMSAetos Corp., et al. v. Tyson, et al., C.A. No. 01-463 GMSMeyers, et al. v. Tyson Foods, Inc., et
al., C.A. No. 01-4808Binsky v. Tyson Foods, Inc., et al., C.A. No. 01-495Management Risk Trading LP v. Tyson Foods, Inc., et al., C.A. No. 01-496; an@&ark Investments,
L.P,etal.v. Tysonetal ., C.A. No. 01565 alleged that the defendants violated fedealrtées laws by making, or causing to be madeagefalse and misleading stateme
in connection with the Company's attempted ternomadf the Merger Agreement. Plaintiffs soughtuarspecified amount of compensatory damages, inteatterney fee
and costs. The various actions were subsequeotigotidated under the captidn re Tyson Foods, Inc. Securities Litigation. On December 4, 2001, the plaintiffs in
consolidated action filed a Consolidated Class dxcifComplaint. The plaintiffs allege that, as autesf the defendants' alleged conduct, the pugsbdlass members w
harmed. On January 22, 2002, the defendantsdil@dtion to dismiss the consolidated complaint. niBmorandum order dated October 23, 2002, the goanted in part ar
denied in part the defendants' motion to dismi€n October 6, 2003, the court certified the clasposed by plaintiffs. Discovery in the caseuding expert depositions,
in the process of concluding. The court has eistaddl a schedule for the filing of summary judgmmtions and, in the event summary judgment isgnanted, set a tri
date of August 11, 2004.

General Matters In July 1996, certain cattle producers fildenry Lee Pickett, et al. vs. IBP, inc. in the U.S. District Court, Middle District of Alama, seeking certificatit
of a class of all cattle producers. The complailegaed that TFM used its market power and allegegptive supply” agreements to reduce the pricespailTFM on purchas
of cattle in the cash market in alleged violatidihe Packers and Stockyards Act ("PSA"). Pldistire seeking injunctive and declaratory relisfpeell as actual and puniti
damages. After Plaintiffs failed a number of timesget a class certified, the District Court in Betber 2001 certified a class of cattle producers Wave sold to TFI
exclusively on a cash market basis from approximdt®94 to 2002. TFM sought permission to applealdiass certification to the 11th Circuit CourtAgfpeals, but the Cot
of Appeals denied that appeal on March 5, 2002M$mnotions for summary judgment on both liabiiiyd damages were denied on April 29, 2003. On hidvee 19, 200:
the District Court judge upheld the admissibiliyam amended Plaintiffs’ expert report which cadtes total class damages, exclusive ofjpdgiment interest, in excess
$2.1 billion. Management believes TFM's use of keting agreements and other contracts for the piseclof cattle do not violate the PSA and that TR acted propet
and lawfully in its dealings with cattle producerErial of the matter began on January 12, 2004.

On September 12, 2002, 82 individual plaintiffedMichael Archer, et al. v. Tyson Foods, Inc. and The Pork Group, Inc. , CIV 2002497, in the Circuit Court of Pope Cour
Arkansas. On August 18, 2002, the Company annaliagestructuring of its live swine operations whiamong other things, resulted in the disconticaanf relationshig
with approximately 130 contract hog producers,tdaig the plaintiffs. In their complaint, the pitiffs allege that the Company committed fraud ahduld be promissori
estopped from terminating the parties' relationsHipe plaintiffs seek an unspecified amount of pensatory damages, punitive damages, attorneyafeksosts. The
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Company has filed a motion to Stay All Proceediagd Compel Arbitration which was denied. Briefisgcomplete and the case is lodged in the ArkaSsgseme Cour
Oral argument has been set for February 5, 2004.

Note 9: DEFERRED COMPENSATION

In July 2003, the Compensation Committee authorthedCompany to award performance based sharde dampany's Class A Common Stock to certain senxiecutivi
officers on the first business day of each of tlenfany's 2004, 2005 and 2006 fiscal years havimgoeamum aggregate value of $4.4 million on the ddteach award. TI
vesting of the performance based shares for thd 268 2005 awards is over three years and thengestithe 2006 award is over two and dreéf years, each award be
subject to the attainment of Company goals detexchiny the Compensation Committee prior to the datbe award. In the first quarter of fiscal 20@Hose goals were r
attained, therefore no accrual was required.

Note 10: EARNINGS PER SHARE
The following table sets forth the computation abie and diluted earnings per share (in millioxsept per share data):

Three Months Ende

December 27, December 28,
2003 2002

Numerator:
Net income $ 57 $ 39

Denominator
Denominator for basic earnings per s-
Weighted average sha 345 347
Effect of dilutive securities



Stock options and restricted st 11 7
Denominator for diluted earnings per sk
Adjusted weighted average shares

Assumed conversions 356 354
Basic earnings per share $ 0.17 $ 0.11
Diluted earnings per share $ 0.16 $ 0.11

Approximately 4 million and 10 million of the Compgs option shares outstanding at December 27,,20G8December 28, 2002, respectively, were antidéd and were nc
included in the dilutive earnings per share calboitefor the first quarter.
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Note 11: COMPREHENSIVE INCOME
The components of comprehensive income are asMsl{m millions):
Three Months Ended
December 27, December 28,
2003 2002
Net income $ 57 $ 39
Other comprehensive income (loss)
Currency translation adjustme 9 -
Derivative unrealized ga 1 2
Derivative gain (loss) recognized in cost désa 4 Q)
Total comprehensive income $ 71 $ 40

Other comprehensive income for the three months erdl December 27, 2003 is net of tax benefit (expehsé $(.8) million for the derivative unrealized gan and $(2.7)
million for the derivative gain recognized in cosbf sales and for the three months ended December,Z802, is net of tax benefit (expense) of $(1.1)lion for the
derivative unrealized gain and $.3 million for thederivative loss recognized in cost of sales.

Note 12. SUPPLEMENTAL CASH FLOW INFORMATION

The following noneash transaction is excluded from the statemenasi flows. The $91 million change in goodwill fr@®eptember 27, 2003 and a corresponding chal
other current liabilities is due to an adjustmehpre-acquisition tax liabilities assumed as part of 1M acquisition. The Company received formal appfaluring thi
quarter from The Joint Committee on Taxation ofth8. Congress for issues relating to certaingoguisition years. As a result of this approvag, accrual of $91 million
pre-acquisition tax liability was no longer needed.

Note 13: SEGMENT REPORTING
The Company operates in five business segmentskéj Beef, Pork, Prepared Foods and Other. Thep@oynmeasures segment profit as operating income.

Chicken segmentis primarily involved in the processing of live ckens into fresh, frozen and valadded chicken products sold through domestic fawitse domestic foc
retailers, wholesale club markets that service kfoallservice operations, small businesses andiichails, as well as specialty and commodity disiidos who deliver 1
restaurants, schools and international marketaithrout the world. The Chicken segment also inclsdéss from allied products and the chicken bregdinck subsidiary.

Beef segments primarily involved in the processing of live fedttle and fabrication of dressed beef carcasdesprimal and sub-primal meat cuts and casely products.
also involves deriving value from allied productgls as hides and variety meats for sale to furtinlecessors and others. The Beef segment markepsotiicts to foo
retailers, distributors, wholesalers, restauram¢el chains and other food processors in domasticinternational markets. Allied products are alsrketed to manufactur
of pharmaceuticals and technical products.
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Pork segmentis primarily involved in the processing of live rkat hogs and fabrication of pork carcasses intmakiand sub-primal cuts and casady products. TF
segment also represents the Company's live swimgpgend related allied product processing actwitihe Pork segment markets its products to fotallees, distributor:
wholesalers, restaurants, hotel chains and othe fisocessors in domestic and international marketiso sells allied products to pharmaceutigad &echnical produc
manufacturers, as well as live swine to pork preces

Prepared Foods segmenincludes the Company's operations that manufa@ndemarket frozen and refrigerated food produémoducts include pepperoni, beef and |
toppings, pizza crusts, flour and corn tortilla gwots, appetizers, hors d'oeuvres, desserts, pepaeals, ethnic foods, soups, sauces, side dispesialty pasta and m
dishes as well as branded and processed meatsPrépared Foods segment markets its products tbrégailers, distributors, wholesalers, restaurants hotel chains.

Other segmentincludes the logistics group and other corporatwities not identified with specific protein grosip
Information on segments and a reconciliation tmme before taxes on income are as follows,

(in millions):



Three Months Ende

December 27, December 28,
2003 2002
Sales
Chicken $ 1,911 $ 1,795
Beef 3,135 2,715
Pork 736 594
Prepared Foods 710 684
Other 13 14
Total Sales $ 6,505 $ 5802
Operating income:
Chicken 116 (a) 13 (d)
Beef (29) (b) 47
Pork 49 24
Prepared Foods 6 (¢ 29
Other 19 32 (e)
Total Operating income T 161 T 145
Interest and Other expense 72 84
Income before income taxes $ 89 s 61

a. Includes $4 million of pretax chargesiredl to the closing of the Berlin, Maryland, poglperation.

b. Includes $61 million of pretax BSE related cjea.

c. Includes $21 million of pretax charges relatethe closing of the Manchester, New Hampshire, Amgusta, Maine, facilities.

d. Includes $47 million of pretax charges reldtethe closing of the Stilwell, Oklahoma, and Jackaslle, Florida, poultry operations.
e. Includes $28 million of pretax gains relateditamin antitrust litigation settlements received.
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Iltem 2. Management's Discussion and Analysis ofiiancial Condition and Results of Operations
RESULTS OF OPERATIONS

Overview

The Company produces, distributes and markets ehjdieef, pork and prepared foods and relatedigliieducts. It is the world's largest processor maaketer of chicke
beef and pork products, and is also the seconesamublicly traded food company in the United &eind has one of the most recognized brand namtke food industr
The Company's primary operations are conductedung$egments: Chicken, Beef, Pork and Prepareds=@&mme of the key factors that influence the Camigebusiness a
market prices for the Company's chicken, beef am#t products, customer demand for products the Gmypproduces, the ability to maintain and growtiefeships witl
customers and introduce new and innovative prodiactee marketplace, accessibility to internatiomarkets, the prices to purchase live cattle argshmaw materials a
grain and operating efficiencies of the Compargtlities.

Earnings for the first quarter of fiscal 2004 wé&&7 million or $0.16 per diluted share compare&38 million or $0.11 per diluted share for theftfigeiarter of fiscal 200?
Pretax earnings for the first quarter of fiscal £00clude $25 million of costs, or $.05 per dilutsiare, related to prepared foods and poultry pibrsings. Additionally
pretax earnings include approximately $61 million$.11 per diluted share of BSE related charga®tax earnings for the first quarter of fiscal 20@clude charges of $
million or $0.09 per diluted share related to tlosts to close poultry operations, which were plytiaffset by $28 million or $0.05 per diluted skareceived in connecti
with vitamin antitrust litigation.

Operations for the quarter benefited from improaedrage sales prices due to strong demand, impmiedf valueadded products, increased sales volumes in thek&il
and Pork segments and operational efficienciesigisroffset by charges recorded in the Beef segnas a result of the discovery of a single casBSE and costs to clc
certain prepared foods and poultry production fied.

On December 23, 2003, the USDA announced thatgestase of BSE had been diagnosed in a Washirsgate dairy cow. The effect on the Company's Begimer
caused by that announcement along with the dectfiarious countries to restrict imports of U.8ebproducts resulted in the Company recording BS$&ed pretax charg
of approximately $61 million in the first quartef 2004. These charges were included in costs kefssand primarily relate to finished product invawgt destined fc
international markets, whether in-transit, locaa¢the shipping ports, or located within domestizage, live cattle inventory and open futures pass.

Finished product inventory was valued based orCthmpany's judgment of estimated net realizableevfduthe product. This judgment took into accoaimumber of facto
including subsequent sales of product, alternatkets for products, import restrictions by certaguntries, and recent and anticipated future mat&atand. The Compan
judgment is based on its evaluation of facts aetwoh filing this report. However, due to the lardegree of uncertainty surrounding the BSE sitmataxtual net realizak
value for the finished product inventory could vaignificantly from the Company's estimates. ThamPany estimates the additional potential losstedldao finishe
inventory on hand at December 27, 2003, to be énrtinge of zero to $30 million pretax dollars; hwere due to the uncertainty described above, tibalhility of sucl
additional loss is presently undeterminable.

First Quarter of Fiscal 2004 vs. First Quarter of Hscal 2003

Sales increased $703 million and 12.1%, with a%bii&crease in price and a 3.1% decrease in vol
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Cost of sales increased $709 million or 13.1%.aA=ercent of sales, cost of sales increased t&98@n 93.1%. This increase was due primarily 88related charges
higher live cattle prices in the Beef segment amudeases in grain costs in the Chicken segmerttajiyoffset by increased operational efficiencieshe Chicken segment.

Selling, general and administrative expenses readadonstant. As a percentage of sales, sellimgrgéand administrative expenses decreased to f8d2f63.6%.
Other charges include plant closing costs of $28aniand $47 million recorded in first quartersfisical years 2004 and 2003, respectively.

Interest expense decreased $10 million or 13.1%napily resulting from a 14.4% decrease in the Canys average indebtedness. The overall weightechge borrowin
rate decreased from 7.7% to 7.5%.

Segment Results
Information on segments is as follows (in millions)

Three Months Ende

Average
Sales Sales Sales Sales
Dec. 27, Dec. 28, Sales Percentage Volume Price
2003 2002 Change Change Change Change
Chicken $ 1,911 $ 1,795 $ 116 6.4% 3.6% 2.7%
Beef 3,135 2,715 420 15.5% (12.2%) 31.5%
Pork 736 594 142 24.1% 4.2% 19.0%
Prep Food: 710 684 26 3.8% (2.7%) 6.6%
Other 13 14 1) (5.7%) N/A N/A
Total $ 6,505 $ 5,802 $ 703 12.1% (3.1%) 15.8%
Three Months Ende
Operating Operating Operating Operating
Income (Loss) Income (Loss) Operating Margin Margin
Dec. 27, Dec. 28, Income (Loss) Dec. 27, Dec. 28,
2003 2002 Change 2003 2002
Chicken $ 116 $ 13 $ 103 6.1% 0.7%
Beef (29) 47 (76) (0.9%) 1.7%
Pork 49 24 25 6.7% 4.0%
Prep Food: 6 29 (23) 0.8% 4.2%
Other 19 32 (13) N/A N/A
Total $ 161 $ 145 $ 16 2.5% 2.5%

Chicken segment sales increased in the first quaftéscal 2004, compared to the same period yastr as retail chicken sales increased 13.6%niatienal chicken sal
increased 20.6% and foodservice chicken sales aseteslightly. Operating income increased $60ignilexcluding $4 million of accruals related to tBerlin, Maryland
plant closing recorded in the first quarter of és2004, and $47 million related to the Stilwelkl&homa, and Jacksonville, Florida, plant closirgsorded in the first quari
of
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fiscal 2003. The increase is primarily due to leighverage selling prices and increased volumesgalith improvements in operational efficiencieslaur mix of value-
added products, which were partially offset by @ased grain costs.

Beef segment sales increased in the first quaftisaal 2004, compared to the same period last geaaseeady beef sales were $267 million and increase8?83domesti
fresh meat beef sales increased 15.8% and inten@édtbeef sales increased 6.8%. The impact oBé&edé segment operating income from the sales iseseaas more th
offset by higher live cattle prices and the BSEted charges of $61 million.

The Company believes that domestic customer derfaarzeef will remain strong; however, there wikkdly be difficulty in obtaining normal beef margifighe internations
trade restrictions are not lifted. The Companyasking to manage margins and sales of productiibnowt the availability of the export markets.

Pork segment sales increased in the first quaftBsaal 2004, compared to the same period last geaaseeady pork sales were $56 million and increase8%®3domesti
fresh meat pork sales increased 21.0%, interndtjmori sales increased 62.7% and live swine sadesedsed 37.4%. The increase in the Pork segnogetrating income
primarily due to higher average selling prices eswbrd volumes that resulted in improved producéffitiencies.

Prepared Foods segment sales increased in theqfiester of fiscal 2004, compared to the same gelast year as foodservice prepared foods sale®ased 9.99
international prepared foods sales increased 6a8d4etail prepared foods sales decreased 4.9%e decrease in the Prepared Foods segment opeiratmme is primaril
due to the plant closing costs of $21 million rektmat in the first quarter of fiscal 2004 relatedctosing the Company's Manchester, New Hampshiré,Aargusta, Maint
facilities. These facilities were closed and thejarity of production will be transferred to othero@pany locations to further improve lotgm segment operatiol
efficiencies. . Additionally, the increase in sajgices were offset by increased costs of raw riadde

Other segment operating income decreased prinduiyto the settlements received in the first quaftéiscal 2003 related to ongoing vitamin antiriitigation.

FINANCIAL CONDITION



For the three months ended December 27, 2003 aséttotaling $261 million was provided by operatamgivities. The increase in cash provided by afieg activities fror
the same period last year is due to a net changfeeimvorking capital effect of $252 million and emtrease in net income of $18 million. The changeorking capital i
primarily due to changes in accounts receivable accbunts payable balances caused by the timingpsi receipts and disbursements. The Company aastd fron
operations to fund $124 million of property, plamd equipment additions, to pay dividends of $1Higniand to repurchase $9 million of the Compar@tass A commc
stock in the open market. The expenditures fopery, plant and equipment were related to acoginew equipment and upgrading facilities in ordemiaintain competitiv
standing and position the Company for future opputies. Capital spending for fiscal 2004 is expdco be in the range of $4%300 million, which includes spending
plant automation as well as information systembretogy improvements.

Working capital was $957 million at December 2702@&nd $896 million at September 27, 2003, an asweof $61 million. The current ratio at Decem®@r 2003 an
September 27, 2003 was 1.4 to 1. At December@F3,2otal debt was 46.5% of total capitalizatiompared to 47.7% at September 27, 2003.
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Total debt at December 27, 2003, was $3,490 mjlkodecrease of $114 million from September 273200he Company has unsecured revolving creditifiesi totaling $:
billion that support the Company's commercial pgmegram. These $1 billion in facilities consist&#00 million that expire in June 2004, $300 millithat expire in Jur
2005 and $500 million that expire in September 20B6ditionally, the Company has a receivables pase agreement with three porchasers to sell up to $750 millior
trade receivables that consists of $375 millioniexg August 2004 and $375 million expiring in AugR005. At December 27, 2003, and September@¥3,2here were I
amounts drawn under these agreements. Outstanéipgatd December 27, 2003 consisted of $3.3 bilbbrdebt securities, $5 million of commercial paard othe
indebtedness of $226 million. The Company planet®w both the revolving credit agreement and¢lceivables purchase agreement that mature in 268€&, and pay o
the notes maturing in fiscal 2004 with amounts laédé under the Company's short-term borrowings.

The revolving credit agreements, senior notes,snatel accounts receivable securitization debt con@ious covenants, the more restrictive of whioimtain a maximu
allowed leverage ratio and a minimum required Egecoverage ratio. The Company was in complianttethese covenants at December 27, 2003.

The change in goodwill from September 27, 2003jus to an adjustment of peequisition tax liabilities assumed as part of T#éM acquisition. The Company recei
formal approval during the quarter from The Joion@nittee on Taxation of the U.S. Congress for isgeéating to certain praequisition years. As a result of this apprc
the accrual of $91 million of pre-acquisition taatlility was no longer needed.

The Company's foreseeable cash needs for operatishsapital expenditures are expected to be matgh cash flows provided by operating activitiéglditionally at
December 27, 2003, the Company had borrowing cgpat$1.5 billion consisting of $726 million avabile under its $1 billion unsecured revolving cregireements and
$750 million under its accounts receivable seaaiton.

CRITICAL ACCOUNTING ESTIMATES

The preparation of consolidated financial statesmeatjuires management to make estimates and assnmpihese estimates and assumptions affecefiimted amounts
assets and liabilities and disclosure of contingessiets and liabilities at the date of the conatdidl financial statements and the reported amafntsvenues and expen
during the reporting period. Actual results codiffer from those estimates. The following is asnary of certain accounting estimates consideridalrby the Company.

Beef Finished Product Inventory Finished product inventory was valued based orCiiapany's judgment of estimated net realizableevébo the product. This judgmt
took into account a number of factors includingsaduent sales of product, alternate markets fatymts, import restrictions by certain countries] ascent and anticipat
future market demand. The Company's judgmentsedan its evaluation of facts at time of filingstheport. However, due to the large degree otttamty surrounding tt
BSE situation, actual net realizable value forfthished product inventory could vary significanfigm the Company's estimates.
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Financial instruments The Company uses derivative financial instrumémtfianage its exposure to various market riskdudtieg certain livestock, interest rates and ¢
and feed costs. The Company may hold positions@sognic hedges for which hedge accounting is npliegh.

Contingent liabilites The Company is subject to lawsuits, investigatians other claims related to wage and hour/labdtlecarocurement, securities, environmel
product and other matters, and is required to astheslikelihood of any adverse judgments or ouesno these matters as well as potential ranggsafifable losses.
determination of the amount of reserves requirfeahy, for these contingencies are made after denasble analysis of each individual issue. Theserves may change in
future due to changes in the Company's assumptioagffectiveness of strategies, or other fadbesoond the Company's control.

Accrued self insurance Insurance expense for casualty claims and emploglaéed health care benefits are estimated usstgridal experience and actuarial estimates.
assumptions used to arrive at periodic expenseseatewed regularly by management. However, acéixplenses could differ from these estimates anddcasult ir
adjustments to be recognized.

Impairment of long-lived assets The Company is required to assess potential imgaitento its londived assets, which is primarily property, plandaequipment.
impairment indicators are present, the Company mestsure the fair value of the assets in accordaitheSFAS 144 to determine if adjustments aredadrorded.

Goodwill and intangible asset impairment In assessing the recoverability of the Companysdgdl and other intangible assets, management madte assumptio
regarding estimated future cash flows and otheofado determine the fair value of the respectissets. If these estimates and related assumptiamge in the future, t
Company may be required to record impairment clsargs previously recorded. The Company assessepodwill for impairment at least annually in agtance wit
Statement of Financial Accounting Standards No, 1&®odwill and Other Intangible Assets".
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CAUTIONARY STATEMENTS RELEVANT TO FORWARD-LOOKING | NFORMATION FOR THE PURPOSE OF "SAFE HARBOR" PROVISI ONS OF THE
PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995

The Company and its representatives may from tonnte make written or oral forward-looking statertse including forwardeoking statements made in this report,
respect to their current views and estimates afirbuteconomic circumstances, industry conditionsngany performance and financial results. These dadooking
statements are subject to a number of factors andrtainties which could cause the Company's acasailts and experiences to differ materially fribra anticipated resu
and expectations, expressed in such forward-looktatements. The Company wishes to caution reader® place undue reliance on any forwhrdking statements, whi
speak only as of the date made. Among the fact@tsmay affect the operating results of the Companeythe following: (i) fluctuations in the costdaavailability of rav
materials, such as live cattle, live swine or fgeain costs; (ii) changes in the availability arthtive costs of labor and contract growers; @perating efficiencies of facilitie
(iv) market conditions for finished products, inding the supply and pricing of alternative proteifi§ effectiveness of advertising and marketinggesams; (vi) the ability «
the Company to make effective acquisitions and essfally integrate newly acquired businesses intstiag operations; (vii) risks associated withdeage, including co
increases due to rising interest rates or changeglt ratings or outlook; (viii) risks associateith effectively evaluating derivatives and hedgexivities; (ix) changes
regulations and laws (both domestic and foreigmluiding changes in accounting standards, enviratahéaws and occupational, health and safety lgwsissues related
food safety, including costs resulting from prodrestalls, regulatory compliance and any relateandaor litigation; (xi) adverse results from onggilitigation; (xii) access
foreign markets together with foreign economic dtiads, including currency fluctuations; and (xiife effect of, or changes in, general economiditimms.

Item 3. Quantitative and Qualitative Disclosure Aout Market Risks

Please refer to the Company's market risk discéssset forth in the 2003 Annual Report filed onrrorlOK, as amended, for a detailed discussion of queaivé an:
qualitative disclosures about market risk. The @any's market risk disclosures have not changedfisigntly from the 2003 Annual Report.

Item 4. Controls and Procedures

An evaluation as of the end of the period covergdtths quarterly report was carried out under thpesvision and with the participation of the Comys
management, including the Company's Chairman anef Executive Officer and its Executive Vice Presitland Chief Financial Officer, of the effectiveseof the desic
and operation of the Company's "disclosure contald procedures," which are defined under SEC ragesontrols and other procedures of a companyatieatiesigned
ensure that information required to be disclosed bbpmpany in the reports that it files under thetange Act is recorded, processed, summarizedegudted within require
time periods. Based upon that evaluation, the Gmyp Chairman and Chief Executive Officer andEecutive Vice President and Chief Financial Officencluded that tt
Company's disclosure controls and procedures vitzetige.

The Company's management, including the Companlyar@an and Chief Executive Officer and its ExeautVice President and Chief Financial Officer,
evaluated any changes in the company's internadtalaover financial reporting that occurred durithge quarterly period covered by this report, ans t@ncluded that the
was ho change during the company's first quartétsd004 fiscal year that has materially affectadis reasonably likely to materially affect, tBempany's internal conti
over financial reporting.

30

Table of Contents
PART Il. OTHER INFORMATION
Iltem 1. Legal Proceedings

Refer to the discussion of certain legal proceeslipgnding against the Company under Part I., IteNdtes to Consolidated Condensed Financial Statemnélote €
Contingencies, which discussion is incorporateineby reference. Listed below are certain addélidegal proceedings involving the Company andiissidiaries.

In January 1997, the State of lllinois Attorney @&t brought suit in the Circuit Court for the 14thdicial Circuit, Rock Island, lllinois, ChanceBjvision against TF}
alleging that TFM's operations at its Joslin, i, facility are violating the "odor nuisance"tstary provisions enacted in the State of Illindi$M has already complet
additional improvements at its Joslin facility torther reduce odors from this operation, but deflle®is EPA's contention that its operations a &ime amounted to
"nuisance.” The lllinois EPA has alleged a damelgém ranging from approximately $1,800,000 to $2,000. TFM is attempting to discuss these issvi#s the State (
lllinois in an effort to reach a settlement. Tiigket for February 7, 2004. In May 2003, thaestd lllinois attempted to add the Company asfent#ant in the suit, which t
court subsequently denied. In September 2003State of Illinois served the Company with a compiléhat had been filed in the Circuit Court for théth Judicial Circui
Rock Island, Illinois, Chancery Division allegingbstantially the same causes of action againsCtirapany as had been alleged in the action agaifist. TA motion tc
dismiss has been filed as to all claims.

In June 2001, TFM was advised the SEC had commeadednal investigation related to the restatentérgarnings made by TFM in March 2001, includingtters relatin
to certain improprieties in the financial statenseot DFG, a wholly-owned subsidiary. The Compaag been informed that three former employees of Déa®@ived a so-
called "Wells" notice advising them that the SE@I lietermined to recommend the initiation of an esgment action and providing them an opportunitytovide thei
arguments against such an enforcement action. iERMdoperating with this investigation, and to die SEC has made no claims against the Company.

In February 2002, the Company learned that a psings$acility owned by Zemco Industries, Inc., &sidiary of TFM, is the subject of an investigationthe U.S. Attorney
office in Bangor, Maine, into allegedly impropestieg and recording practices. The Company acduemco as part of the Company's acquisition of TérMSeptember 2
2001. The Company learned in November 2003 th&drmer Zemco employee at the processing facilitg hgreed to plead guilty to charges in connectidih whe
investigation. To date there has been no clairthbyJ.S. Attorney against Zemco, and Zemco willttare to cooperate with the U.S. Attorney's office.

Other Matters The Company has approximately 120,000 team mesrdoed at any time has various employment practicatiers. In the aggregate, these matter
significant to the Company and the Company devaigsificant resources to handling employment issuésiditionally, the Company is subject to othewsaits
investigations and claims (some of which involvéostantial amounts) arising out of the conduct efbtsiness. While the ultimate results of thesétarsacannot k



determined, they are not expected to have a mhteharse effect on the Company's consolidatedteestioperations or financial position.

Iltem 2. Changes in Securities and Use of Proceeds

Not Applicable

31

Table of Contents

Iltem 3. Defaults Upon Senior Securities

Not Applicable

Iltem 4. Submission of Matters to a Vote of Secusi Holders
Not Applicable

Iltem 5. Other Information

Not Applicable

Iltem 6. Exhibits and Reports on Form 8-K

(a) Exhibits:

The exhibit filed with this report is listed in tleghibit index at the end of this Item 6.

(b) Reports on Form 8-K:

On November 10, 2003, the Company furnished a ntreport on Form 8-K containing its earnings reteor the fourth quarter 2003.
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EXHIBIT INDEX
The following exhibit is filed with this report.
Exhibit No.  Exhibit Descriptior Page
12.1 Calculation of Ratio of Earnings to Fixed Char 35
31.1 Certification of Chief Executive Officer pursuant$EC Rule 13a-14(a)/15d-14(a), as adopted purso&@ections 302 and 36
404 of the Sarban-Oxley Act of 2002
31.2 Certification of Chief Financial Officer pursuant 8EC Rule 13a-14(a)/15d-14(a), as adopted purso&ections 302 and 37
404 of the Sarban-Oxley Act of 2002
32.1 Certification of Chief Executive Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdiioBe906 of the 38
Sarbane-Oxley Act of 2002
32.2 Certification of Chief Financial Officer pursuant18 U.S.C. Section 1350, as adopted pursuantdnoBe906 of the 39

Sarbane-Oxley Act of 2002



33

Table of Contents
SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisdéport to be signed on its behalf by the undesesi thereunto duly
authorized.

TYSON FOODS, INC.

Date:February 9, 200 /sl Steven Hankin
Steven Hankins

Executive Vice President and
Chief Financial Officer

Date:February 9, 200 /s/ Rodney S. Ple:
Rodney S. Pless

Senior Vice President, Controller a
Chief Accounting Officer



Exhibit 12.1

Net income for the perio

Add: Provision for income taxe

Add: Minority interest

Fixed charge

Less: Capitalized interest

Income before taxes on income and fixed
charges

Fixed Charges

Interest

Capitalized interes

Rentals at computed interest factor
Amortization of debt discount expense
Total fixed charges

Ratio of earnings to fixed charg

Computation of Ratio of Earnings to Fixed Charges

Three Months

Ended
Dec. 27, Fiscal Years Endin

2003 2003 2002 2001 2000 1999
57,393 337,408 382,727 87,859 151,221 230,048
31,607 185,493 210,237 58,362 83,520 129,355
29 248 (97) 18,750 (182) 11,526
79,105 337,164 351,622 175,457 142,613 159,072
(552) (3,325) (9,264) (3,249) (1,746) (5,226)
167,582 856,988 935,225 337,179 375,426 524,775
68,365 294,175 296,983 143,718 115,261 128,035
552 3,325 9,264 3,249 1,746 5,226
8,893 34,730 37,504 25,343 22,052 21,398
1,295 4,934 7,871 3,147 3,554 4,413
79,105 337,164 351,622 175,457 142,613 159,072
2.12 2.54 2.66 1.92 2.63 3.30

(1) Amounts represent those portions of rent expéose-third) that are reasonable approximatioristefest costs.
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EXHIBIT 31.1
CERTIFICATIONS

I, John Tyson, Chairman and Chief Executive OfficeTyson Foods, Inc., certify that:
1. | have reviewed this quarterly reépor Form 10-Q of Tyson Foods, Inc.;

2. Based on my knowledge, this quartezport does not contain any untrue statementroéterial fact or omit to state a material factessary to make the statements
made, in light of the circumstances under whicthsstatements were made, not misleading with respetbe period covered by this quarterly report;

3. Based on my knowledge, the finansfatements, and other financial information inelthéh this quarterly report, fairly present in miaterial respects the financial
condition, results of operations and cash flowthefregistrant as of, and for, the periods preskeint¢his quarterly report;

4. The registrant's other certifyinfiegr and | are responsible for establishing anéhtaiing disclosure controls and procedures (dimelé in Exchange Act Rules
13a-15(e) and 15d-15(e)) for the registrant anc&hav

a) designed such disclosure controtsmncedures, or caused such disclosure contrdigatedures to be designed under our supervigiamsure that
material information relating to the registrantlirding its consolidated subsidiaries, is made kmtovus by others within those entities, partidylauring the period
in which this quarterly report is being prepared;

b) evaluated the effectiveness of tlygsteant's disclosure controls and procedures aesepted in this quarterly report our conclusidosua the effectiveness
of the disclosure controls and procedures, aseoétid of the period covered by this quarterly repased on such evaluation; and
c) disclosed in this quarterly repary @hange in the registrant's internal control dirancial reporting that occurred during the régist's most recent fiscal

quarter (the registrant's fourth fiscal quartethia case of an annual report) that has materiffiigi®d, or is reasonably likely to materially affethe registrant's
internal control over financial reporting; and

5. The registrant's other certifyinfiadr and | have disclosed, based on our most tesgiuation of internal control over financial cgping, to the registrant's auditors
and the audit committee of the registrant's bo&uirectors (or persons performing the equivalemictions):

a) all significant deficiencies and eré&l weaknesses in the design or operation ofriatecontrol over financial reporting which are seaably likely to
adversely affect the registrant's ability to reggnabcess, summarize and report financial inforamgtand

b) any fraud, whether or not materiaattinvolves management or other employees who aaignificant role in the registrant's internahtrol over financial
reporting.

Date: February 9, 2004

s/ John Tyson
John Tyson
Chairman and Chief Executive Officer
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EXHIBIT 31.2
CERTIFICATIONS

I, Steven Hankins, Executive Vice President andeChinancial Officer of Tyson Foods, Inc., certifat:
1. | have reviewed this quarterly reépor Form 10-Q of Tyson Foods, Inc.;

2. Based on my knowledge, this quartezport does not contain any untrue statementroégerial fact or omit to state a material factessary to make the statements
made, in light of the circumstances under whicthsstatements were made, not misleading with regpebe period covered by this quarterly report;

3. Based on my knowledge, the finansfatements, and other financial information inelthéh this quarterly report, fairly present in miaterial respects the financial
condition, results of operations and cash flowthefregistrant as of, and for, the periods preskeint¢his quarterly report;

4, The registrant's other certifyinfiegr and | are responsible for establishing anéhtaiing disclosure controls and procedures (dimele in Exchange Act Rules
13a-15(e) and 15d-15(e)) for the registrant anc&hav

a) designed such disclosure controtsmancedures, or caused such disclosure contrdipartedures to be designed under our supervigia@nsure that
material information relating to the registrantlimding its consolidated subsidiaries, is made kmtowus by others within those entities, partidylauring the period
in which this quarterly report is being prepared;

b) evaluated the effectiveness of tlggsteant's disclosure controls and procedures aeskepted in this quarterly report our conclusidosut the effectiveness
of the disclosure controls and procedures, aseétid of the period covered by this quarterly repased on such evaluation; and
c) disclosed in this quarterly repary @hange in the registrant's internal control direancial reporting that occurred during the rémgist's most recent fiscal

quarter (the registrant's fourth fiscal quartethia case of an annual report) that has materiffidgted, or is reasonably likely to materially affethe registrant's
internal control over financial reporting; and

5. The registrant's other certifyinficgr and | have disclosed, based on our most temeluation of internal control over financial cgfing, to the registrant's auditors
and the audit committee of the registrant's bo&uirectors (or persons performing the equivalemictions):

a) all significant deficiencies and erél weaknesses in the design or operation ofriatecontrol over financial reporting which are seaably likely to
adversely affect the registrant's ability to recgnibcess, summarize and report financial inforomatand

b) any fraud, whether or not materiaattinvolves management or other employees who aaignificant role in the registrant's internahtrol over financial
reporting.

Date: February 9, 2004

s/ Steven Hankins

Steven Hankins

Executive Vice President and Chief Financial Office
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EXHIBIT 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the accompanying Quarterly RepbiTyson Foods, Inc. (the Company) on Form 10ef}Xlie period ending December 27, 2003 as filed thie
Securities and Exchange Commission on the dateh@he Report), I, John Tyson, Chairman and Chiefcutive Officer of the Company, certify, pursuemi8 U.S.C.
1350, as adopted pursuant to 906 of the Sarbankes+@xkt of 2002, to the best of my knowledge, that:

(1) The Report fully complies with the requirents of section 13(a) or 15(d) of the Securitieshange Act of 1934; and
(2) The information contained in the Repoitlygpresents, in all material respects, the finahcondition and result of operations of the Compa

s/ John Tyson
John Tyson

Chairman and Chief Executive Officer
February 9, 2004
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EXHIBIT 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the accompanying Quarterly RepbiTyson Foods, Inc. (the Company) on Form 10ef}Xlie period ending December 27, 2003 as filed thie
Securities and Exchange Commission on the dat@h@he Report), |, Steven Hankins, Executive iRresident and Chief Financial Officer of the Comparertify, pursuar
to 18 U.S.C. 1350, as adopted pursuant to 906eoBtrbanes-Oxley Act of 2002, to the best of myKkadge, that:

(1) The Report fully complies with the requirents of section 13(a) or 15(d) of the Securitieshange Act of 1934; and

(2) The information contained in the Repoitlygpresents, in all material respects, the finahcondition and result of operations of the Compa

[sl Steven Hankins

Steven Hankins

Executive Vice President and Chief Financial Office
February 9, 2004
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