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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 8-K

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

Date of Report (Date of Earliest Event Reported): Mvember 21, 2011

Tyson Foods, Inc.

(Exact name of Registrant as specified in its chagt)

Delaware

(State of incorporation or organization)

001-14704

(Commission File Number)

71-0225165
(IRS Employer Identification No.)

2200 Don Tyson Parkway, Springdale, AR 72762-6999
(479) 290-4000
(Address, including zip code, and telephone numihehiding area code, of
Registrant’s principal executive offices)

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

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

Written communications pursuant tol&®425 under the Securities Act (17 CFR 230.425)
Soliciting material pursuant to Rdléa-12 under the Exchange Act (17 CFR 240.14a-12)
Pre-commencement communicationsymmsto Rule 14d-2(b) under the Exchange Act (1R QE0.14d-2(b))
Pre-commencement communicationsyamsto Rule 13e-4(c) under the Exchange Act (1R @&0.13e-4(c))

—
—_—




Item 2.02. Results of Operations and Financial Corition

On November 21, 2011, Tyson Foods, Inc. issueasspelease announcing results of operationssféoutrth quarter and 12 months
ended October 1, 2011. The press release is femhisbrewith as Exhibit 99.1 and incorporated bgreice herein.

Limitation on Incorporation by Reference

In accordance with general instruction B.2 of F&+K, the information in this report, including ekiits, is furnished pursuant to
Items 2.02 and 9.01 and shall not be deemed “fifedthe purposes of Section 18 of the SecuritieshBnge Act of 1934, or otherwise
subject to the liability of that section.

Iltem 9.01. Financial Statements and Exhibits

(d) Exhibit
Exhibit
Number Description
99.1 Press Release, dated November 21, 2011, acinguesults of operations of Tyson Foods, Incitfourth quarter and

12 months ended October 1, 2C
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Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréport to be signed on its
behalf by the undersigned hereunto duly authorized.

TYSON FOODS, INC

Date: November 21, 2011 By: /s/ Dennis Leatherb

Name: Dennis Leatherb
Title:  Executive Vice President al
Chief Financial Officel




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

TYSON REPORTS FOURTH QUARTER
AND FISCAL YEAR 2011 RESULTS

e 4th quarter 2011 EPS was $0.26, as compared to $D.ast year
Record Sales of $8.4 billion in the fourth quarterup 12.9% compared to last year
e Overall Operating Margin was 2.0% in the 4th quarter 2011
e Chicken operating loss $(82) million, or (2.9)% ofales
e Beef operating income $118 million, or 3.4% of sa
e Pork operating income $113 million, or 7.9% of sale
e Prepared Foods operating income $28 million, or 3% of sales
e Operations generated cash flows of $1.0 billion ifiscal 2011

Springdale, Arkansas — November 21, 2011 Fyson Foods, Inc. (NYSE: TSN), today reported thibfving results:

(in millions, except per share data) Fourth Quarter 12 Months
2011 2010 2011 2010

Sales $ 8,40¢  $ 7,441 $ 32,26¢ $ 28,43(
Operating Incom 172 391 1,28¢ 1,55¢
Net Income 95 20¢ 733 765
Less: Net Loss Attributable to Noncontrolling Irest (2) (5) (A7) (15)
Net Income Attributable to Tysc $ 97 % 21z $ 7 $ 78C
Net Income Per Share Attributable to Ty $ 0.2¢ $ 057 $ 197 % 2.0€

e 12 Months Fiscal 201~ Included the following
e $11 million, or $0.03 per diluted share, gain rethto a sale of interests in an equity method imvest; anc

*  $21 million, or $0.05 per diluted share, reductio income tax expense related to a reversalsefrves for foreign uncertain tax
positions.

“In fiscal 2011, we produced record sales and eaosd best EPS in company history despite recquat icosts, which included $675 million
in additional feed and ingredient costs in our Raicsegment,” said Donnie Smith, Tyson’s presi@at chief executive officer. “This is a
testament to our quality, service and innovatioth @ar focus on business fundamentals and operagdficiencies across all segments of our
business.

“We will continue to build on the progress we'veaean recent years and expect 2012 to be anottwrgsyear,” Smith said. “Midway into
our first fiscal quarter, all segments are profigeb




Segment Performance Review (in millions)

Sales
(for the fourth quarter and 12 months ended October 1, 2011, and October 2, 2010)

Fourth Quarter 12 Months

Volume Avg. Price Volume Avg. Price

2011 2010 Change Change 2011 2010 Change Change
Chicken $ 285 $ 2,61¢ 3.7% 5.3%|$ 11,017 $ 10,06: 4.€% 4.7%
Beef 3,51¢€ 3,031 (2.9% 18.€% 13,54¢ 11,707 1.0% 16.9%
Pork 1,43( 1,25¢ 1.C% 12.5% 5,46( 4,552 4.1% 15.2%
Prepared Foods 827 79¢ (2.5)% 6.2% 3,21t 2,99¢ (2.2% 9.6%

Other 64 0 n/e n/e 127 0 n/e n/e

Intersegment Sales (292) (273) n/e n/e (1,109 (890 n/e n/e
Total $ 840/ § 7,441 0.4% 12.5%|$ 32,266  $ 28,43( 1.7% 11.6%

Operating Income (Loss)

(for the fourth quarter and 12 months ended October 1, 2011, and October 2, 2010)

Fourth Quarter 12 Months
Operating Margin Operating Margin
2011 2010 2011 2010 2011 2010 2011 2010

Chicken $ 82 ¢ 141 (2.9% 5.4%| $ 164 $ 51¢ 1.5% 5.2%
Beef 11€ 121 3.4% 4.C% 46¢ 542 3.5% 4.€%
Pork 118 12t 7.€% 9.9% 56C 381 10.2% 8.4%
Prepared Foods 28 10 3.4% 1.3% 117 124 3.€% 4.1%
Other (5) (6) n/e n/e (24 (10 n/e n/e
Total $ 172 $ 391 2.C% 53%|$ 128 $ 1,55¢ 4.C% 5.5%
Outlook

USDA data indicates overall domestic protein (chitkbeef, pork and turkey) production is expectediicrease in fiscal 2012. Because

exports are likely to remain strong, we forecasiltdomestic availability of protein to be down 2s&ompared to fiscal 2011, which should
continue to support improved pricing. The followiisga summary of the fiscal 2012 outlook for eatbwr segments, as well as an outlool
sales, capital expenditures, net interest expaleds,and liquidity and share repurchases:

Chicken— For fiscal 2012, we expect industry productiofi décrease approximately 4% from fiscal 2011, vatsbould gradually
improve market pricing conditions. Current futupeiees indicate higher grain costs in fiscal 20&@hpared to fiscal 2011. We expect to
offset the increased grain costs with operatigoétjng and mix improvements. Our Chicken segmeiuirrently profitable and we
expect it to strengthen throughout the y

Beef- We expect to see a gradual reduction in fedecattpplies of 2% in fiscal 2012 as well as exports to remainrgjras compared
fiscal 2011. Despite reduced domestic availabilitg,expect adequate supplies in the regions weatgeur plants. Although current
weak industry fundamentals are challenging our Besfness, we expect it to be profitable in thst fijuarter. We anticipate the
fundamentals will strengthen throughout the year @ Beef segment will be in our normalized rafgydiscal 2012

Pork— We expect hog supplies in fiscal 2012 to be coatga to fiscal 2011 and to be adequate in theoregin which we operate.
Additionally, we expect pork exports to remain atyan fiscal 2012. Based on these factors, we ebxgigang fundamentals in our Pork
business to continue in fiscal 20:

Prepared Foods We expect operational improvements and increpseihg to offset an anticipated increase in rawerial costs.
Because many of our sales contracts are formuledbasshorter-term in nature, we are typically dbleffset rising input costs through
increased pricing. However, there is a lag timepfice increases to take effect. We expect imprdegbared Foods profitability for fis
2012 primarily due to improvements in our lunchrsdaisiness




Outlook Continued

e Sales- We expect 2012 sales to exceed $34 billion mastuylting from price increases related to deceasdomestic availability of
protein and rising raw material cos

e Capital Expenditures Our preliminary capital expenditures plan focéis2012 is approximately $800-$850 million. Welwintinue to
make significant investments in our productionliies for high return operational efficiencieshet profit improvement projects and
development of our foreign operatiol

e Net Interest Expens— We expect fiscal 2012 net interest expense wilpproximately $185 million, down $46 million coampd to
fiscal 2011.

e Debt and Liquidity- We do not have any significant maturities of d=doning due over the next two fiscal years and edghtinue to use
our available cash to repurchase notes when al@idattractive rates. We plan to maintain tatplitlity in excess of $1.2 billior

e Share RepurchasesNe expect to continue repurchasing shares undeggreviously announced share repurchase plamsdalf2011, we
repurchased 9.7 million shares for approximateljyObtillion. As of October 1, 2011, 12.8 million sha remain authorized for
repurchases. The timing and extent to which wendmmase shares will depend upon, among other thingsket conditions, liquidity
targets, our debt obligations and regulatory resants

Segment Performance Review

Chicken Segment Results

in millions Three Months Ende 12 Months Ende:
October 1 October 2 Octoberl October 2
2011 201(C Change 2011 201(C Change

Sales $ 285¢ % 2,61¢ $ 24C % 11,017 $ 10,06: $ 95t
Sales Volume Chang 3.7% 4.€%
Average Sales Price Chan 5.2% 4.7%
Operating Income (Los: $ 82 $ 141 $ (225 % 164 $ 51¢ $ (355)
Operating Margir (2.9% 5.4% 1.5% 5.2%

Fourth quarter of fiscal 2010
e Included a no-cash full goodwill impairment charge of $29 millicglated to our Brazil poultry operatior
12 months of fiscal 201(
e Included a $38 million gain from insurance proce:
Fourth quarter and 12 months— Fiscal 2011 vs Fiscal 201
e Sales and Operating Income (Lo
e Sales Volume — Despite reduced production irMthequarter, sales volumes increased due to atieduaf volumes in
ending inventory in 2011 as compared to 2010. Rerl?2 months, a 2.1% increase in slaughter pounadsrtostly occurred
in the first three quarters of fiscal 2011 anda@urgion of volumes in ending inventory in fiscallA0as compared to fiscal

2010, primarily drove the 4.6% increase in saldame for fiscal 2011

e Average Sales PriceFhe increase in average sales prices is primauniéytd mix changes and price increases associath
increased input cost
e Operating Incom:

e Grain, Feed Ingredients and Growout Costs — Qipgraesults were negatively impacted by an ina@eagrain and feed
ingredients costs of $315 million and $675 millexmd an increase in other growout operating cos&s®fmillion and $7
million for the fourth quarter and 12 months otf$2011, respectivel

e Operational Improvements — Operating results wesgtively impacted by approximately $200 milliohoperational
improvements, primarily attributed to improvemeintyield, mix and processing optimization. Theseragional
improvements were partially offset by an increaseperating costs, mostly from cooking ingredieartd employee
related costs

e Derivative Activities -Operating results included the following amountsdommodity risk management activities rel
to grain and energy purchases. These amounts extttedmpact from related physical purchase traitses; which
impact current and future period operating res

Income/(Loss) in millions Qtr YTD

2011 $ (31 % 41

201cC 2 (6)

Improvement/(Decline) in operating res $ (29) % 47




Beef Segment Results

in millions Three Months Ende 12 Months Ende
October 1 October 2 October 1 October 2
2011 201C Change 2011 201(¢ Change

Sales $ 3,51¢ $ 3,037 $ 47¢ % 13,54¢ $ 11,707  $ 1,84z
Sales Volume Chang (2.9% (1.0%
Average Sales Price Chan 18.€% 16.%
Operating Incom: $ 11€ % 121 % 3 % 46 % 54z % (74)
Operating Margir 3.4% 4.0% 3.5% 4.€%

Fourth quarter and 12 months— Fiscal 2011 vs Fiscal 201
e Sales and Operating Incor

e Average sales price increased due to price iseeassociated with increased livestock costs. &/e maintained strong
operating income by maximizing our revenues reéatovthe rising live cattle markets, partially ititable to strong export
sales. This was offset by an increase in operaisgs, primarily attributable to employee relatedts.

e Derivative Activities — Operating results inclubhe following amounts for commodity risk managemectivities related to
forward futures contracts for live cattle. Theseoants exclude the impact from related physical aaltpurchase
transactions, which impact current and future kdperating result:

Loss -in millions Qtr YTD

2011 $ @D s @

201( (8) (15)

Improvement/(Decline) in operating res $ 7 9% (26)




Pork Segment Results

in millions Three Months Ende 12 Months Ende
October 1 October 2 October 1 October 2
2011 201C Change 2011 201(C Change

Sales $ 1,43C % 1,25¢ % 171 % 546( $ 455; % 90¢
Sales Volume Chang 1.C% 4.1%
Average Sales Price Chan 12.5% 15.2%
Operating Incom: $ 118 $ 12t $ (12) $ 56C $ 381 % 17¢
Operating Margir 7.% 9.9% 10.52% 8.4%

Fourth quarter and 12 months— Fiscal 2011 vs Fiscal 201
e Sales and Operating Incor

e Average sales price increased due to price iseeassociated with increased livestock costs. &/e maintained strong
operating income by maximizing our revenues redatovthe rising live hog markets, partially atttifole to strong export sa
and operational and mix performan

e Derivative Activities — Operating results inclubhe following amounts for commodity risk managemectivities related to
forward futures contracts for live hogs. These amt®exclude the impact from related physical satk@urchase transactions,
which impact current and future period operatirguhes.

Income/(Loss) in millions Qtr YTD
2011 $ 17 $ (32)
201C (7) (36)
Improvement/(Decline) in operating res $ (10) $ 4
Prepared Foods Segment Results
in millions Three Months Ende 12 Months Ende
October 1 October Z October 1 October Z
2011 201(C Change 2011 201(¢ Change
Sales $ 827 $ 79¢ % 28 % 3,21t $ 2,99¢ $ 21€
Sales Volume Chang (2.5)% (2.2%
Average Sales Price Chan 6.2% 9.€%
Operating Incom $ 28 % 10 $ 18 3 117 $ 124  $ @)
Operating Margir 3.4% 1.3% 3.6% 4.1%

Fourth quarter — Fiscal 2011 vs Fiscal 201
e Sales and Operating Income — Operating margime pesitively impacted by an increase in averaggsgarices, which were
partially offset by an increase in raw materialts@nd lower volume:

12 months- Fiscal 2011 vs Fiscal 201
e Despite the increase in average sales pricesatipg income remained flat, excluding $8 millieninsurance proceeds in fiscal
2010 related to flood damage at our Jefferson, @¥isin plant. The increase in average sales priees wffset by lower volumes,
increased raw material costs of $273 million armiéased operational costs of $50 million, primaaifyributable to employee
related costs and plant variances mostly due tedawlumes




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

(Unaudited)
Three Months Ende 12 Months Ende:
October 1 October Z October 1 October Z
2011 201( 2011 201(C
Sales $ 8,40¢ $ 7,441 $ 32,26¢ $ 28,43(
Cost of Sales 8,01 6,77: 30,06 25,91¢
Gross Profit 391 66< 2,19¢ 2,514
Selling, General and Administrati 21¢ 24¢ 914 92¢
Goodwill Impairment 29 0 29
Operating Incom: 172 391 1,28t 1,55¢€
Other (Income) Expens
Interest incomi 3 3 (12) (149
Interest expens 55 65 24z 347
Other, net (5) 6 (20 20
Total Other (Income) Expense 47 68 211 353
Income before Income Tax 12k 322 1,074 1,20z
Income Tax Expense 30 11F 341 43¢
Net Income 95 20¢ 735 76%
Less: Net Loss Attributable to Noncontrolling Irest (2 (5) an (15
Net Income Attributable to Tysc $ 97 % 21z % 75C % 78C
Weighted Average Shares Outstandi
Class A Basi¢ 29¢ 304 303 303
Class B Basit 70 70 70 70
Diluted 37¢ 37¢ 38C 37¢
Net Income Per Share Attributable to Tys
Class A Basit $ 027 $ 0.5¢ $ 2.04 $ 2.1¢
Class B Basit $ 022  $ 0.5z $ 1.84 $ 1.91
Diluted $ 0.2¢€ $ 0.57 $ 1.97 $ 2.0¢
Cash Dividends Per Shal
Class A $ 0.04( $ 0.04( $ 0.16( $ 0.16(
Class B $ 0.03¢ $ 0.03¢ $ 0.14¢ $ 0.14¢
Sales Growtt 12.% 13.5%
Margins: (Percent of Sale
Gross Profi 4.7% 9.C% 6.6% 8.8%
Operating Incom: 2.0% 5.2% 4.C% 5.5%
Net Income 1.1% 2.8% 2.2% 2.1%
Effective Tax Rat¢ 24.(% 35.6% 31.8% 36.4%




TYSON FOODS, INC.

CONSOLIDATED CONDENSED BALANCE SHEETS

Assets
Current Assets
Cash and cash equivalel
Accounts receivable, n
Inventories, ne
Other current assets
Total Current Asset
Net Property, Plant and Equipme
Goodwill
Intangible Asset
Other Assets
Total Assets

Liabilities and Shareholders Equity
Current Liabilities:
Current deb
Trade accounts payak
Other current liabilities
Total Current Liabilities
Long-Term Debti
Deferred Income Taxe
Other Liabilities
Redeemable Noncontrolling Intert

Total Tyson Shareholde¢ Equity
Noncontrolling Interes
Total Shareholde’ Equity

Total Liabilities and Shareholders’ Equity

(In millions)
(Unaudited)

October 1, 201

October 2, 201

$ 71€ $ 97¢€
1,321 1,19¢

2,581 2,27¢

15€ 16€

4,78C 4,61¢

3,82% 3,67¢

1,897 1,89:

14¢ 16€

427 401

$ 11,07  $ 10,75:
$ 70 $ 401
1,26¢ 1,11(¢

1,04(C 1,03¢

2,37¢ 2,54¢

2,117 2,13¢

424 321

47€ 48€

0 64

5,657 5,16¢

28 35

5,68¢ 5,201

$ 11,07  $ 10,75:




TYSON FOODS, INC.

CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS

Cash Flows From Operating Activitie
Net income
Depreciation and amortizatic
Deferred income taxe
Impairment of goodwil
Other, ne
Net changes in working capital
Cash Provided by Operating Activities

Cash Flows From Investing Activitie
Additions to property, plant and equipmi
Purchases of marketable securi
Proceeds from sale of marketable secur
Proceeds from notes receiva
Change in restricted cash to be used for investatiyities
Other, net
Cash Used for Investing Activities

Cash Flows From Financing Activitie
Payments on del
Net proceeds from borrowiny
Change in restricted cash to be used for finanatiiyities
Purchase of redeemable noncontrolling inte
Purchases of Tyson Class A common si
Dividends
Other, net
Cash Used for Financing Activities

Effect of Exchange Rate Change on Cash
Increase (Decrease) in Cash and Cash Equive

Cash and Cash Equivalents at Beginning of Year
Cash and Cash Equivalents at End of Period

(In millions)
(Unaudited)

12 Months Ende

October 1, 201

October 2, 201

$ 732 $ 765
50€ 497
86 18

0 29

67 112
(346) 11
1,04€ 1,437
(645) (550)
(14€) (53)
66 49
51 0

0 43

28 11
(644) (500)
(500) (1,039
115 0
0 14C
(66) 0
(207) (48)
(59 (59
59 42
(659) (959)
(6) 1
(262) (26)
97¢ 1,00¢
$ 71€ 3 97¢




TYSON FOODS, INC.
EBITDA Reconciliations

(In millions)
(Unaudited)
12 Months Ende
October 1, 201 October 2, 201

Net income $ 732 % 76E
Less: Interest incom (171) (14
Add: Interest expens 242 347
Add: Income tax expens 341 43¢
Add: Depreciatior 43Z 41€
Add: Amortization (a) 29 35
EBITDA $ 1,767 % 1,987
Total gross dek $ 2,18. % 2,53¢
Less: Cash and cash equivale (71€) (97¢)
Total net deb $ 1,466 $ 1,55¢
Ratio Calculations
Gross debt/EBITD/ 1.2x 1.3
Net debt/EBITDA 0.8x 0.8x

(a) Excludes the amortization of debt discount expesfs44 million and $46 million for the 12 monthsde October 1, 2011, a
October 2, 2010, respectively, as it is includethierest expens:

EBITDA represents net income, net of interest, medax and depreciation and amortization. EBITDArissented as a supplemental
financial measurement in the evaluation of our hess. We believe the presentation of this finamodsure helps investors to assess our
operating performance from period to period andaenbhs understanding of our financial performanckhaghlights operational trends. This
measure is widely used by investors and rating @gerin the valuation, comparison, rating and itwesit recommendations of companies.
However, the measurement of EBITDA may not be coalpa to those of other companies in our industtyich limits its usefulness as a
comparative measure. EBITDA is not a measure redu or calculated in accordance with GAAP andukhaoot be considered as a
substitute for net income or any other measurénantial performance reported in accordance withAB&r as a measure of operating cash
flow or liquidity. EBITDA is a useful tool for asseing, but is not a reliable indicator of, our #pilo generate cash to service our debt
obligations because certain of the items addeet@ncome to determine EBITDA involve outlays ofhaAs a result, actual cash availabl
service our debt obligations will be different fr&BITDA. Investors should rely primarily on our GRAesults, and use n@AAP financia
measures only supplementally, in making investrdentsions.




Tyson Foods, Inc., founded in 1935 with headqusaiiteSpringdale, Arkansas, is one of the worldigdat processors and marketers of
chicken, beef and pork, the second-largest foodymtion company in thEortune 500 and a member of the S&P 500. The company produce
a wide variety of protein-based and prepared faodyrcts and is the recognized market leader imettedl and foodservice markets it serves.
Tyson provides products and service to customeositfinout the United States and more than 130 desniffrhe company has approximately
115,000 Team Members employed at more than 40titaxiand offices in the United States and arotivedworld. Through its Core Values,
Code of Conduct and Team Member Bill of Rights, drystrives to operate with integrity and trust ahdommitted to creating value for its
shareholders, customers and Team Members. The cynafso strives to be faith-friendly, provide aesafork environment and serve as
stewards of the animals, land and environment steduto it.

A conference call to discuss the Company’s findrreisults will be held at 9 a.m. Eastern Mondayy®&ber 21, 2011. To listen live via
telephone, call 888-455-8283. The call leader'semamd a pass code will be required to join the G&lé leader’'s name is Jon Kathol and the
pass code is Tyson Foods. International calleds2dia-839-8865. A telephone replay will be avaitatiirough December 22 at 866-49576.
The live webcast, as well as the replay, will baikble on the Internet at http://ir.tyson.com.dfinial information, such as this news release,
as well as other supplemental data, including Comiistribution channel information, can be accdgsem the Company’s web site at
http://ir.tyson.com.

Forward-Looking Statements

Certain information contained in the press relenag constitute forward-looking statements, sucktatements relating to expected
performance, and including, but not limited totahaents appearing in the “Outlook” section. These/érd-looking statements are subject to
a number of factors and uncertainties which coalase our actual results and experiences to difégernally from the anticipated results and
expectations, expressed in such forward-lookintgstants. We wish to caution readers not to placei@meliance on any forward-looking
statements, which speak only as of the date maaeng the factors that may cause actual result®apériences to differ from anticipated
results and expectations expressed in such forleatdng statements are the following: (i) the effef; or changes in, general economic
conditions; (i) fluctuations in the cost and awahility of inputs and raw materials, such as liagtle, live swine, feed grains (including corn
and soybean meal) and energy; (iii) market condiitifor finished products, including competitionffr@ther global and domestic food
processors, supply and pricing of competing praglaaod alternative proteins and demand for alteragioteins; (iv) successful
rationalization of existing facilities and operafiafficiencies of the facilities; (v) risks assdei@with our commodity purchasing activities;
(vi) access to foreign markets together with fonedgonomic conditions, including currency fluctoas, import/export restrictions and fore
politics; (vii) outbreak of a livestock diseasedBlas avian influenza (Al) or bovine spongiform epitalopathy (BSE)), which could have an
adverse effect on livestock we own, the availapiit livestock we purchase, consumer perceptioteofain protein products or our ability to
access certain domestic and foreign markets; @hignges in availability and relative costs of laéed contract growers and our ability to
maintain good relationships with employees, lali@ons, contract growers and independent producersding us livestock; (ix) issues
related to food safety, including costs resultiranf product recalls, regulatory compliance and ratgted claims or litigation; (x) changes in
consumer preference and diets and our abilityeatifly and react to consumer trends; (xi) signifiicanarketing plan changes by large
customers or loss of one or more large customeiisafdverse results from litigation; (xiii) riskessociated with leverage, including cost
increases due to rising interest rates or chamgdsht ratings or outlook; (xiv) compliance withdacthanges to regulations and laws (both
domestic and foreign), including changes in acdoagnétandards, tax laws, environmental laws, adjtical laws and occupational, health and
safety laws; (xv) our ability to make effective agsjtions or joint ventures and successfully insggmewly acquired businesses into existing
operations; (xvi) effectiveness of advertising amarketing programs; and (xvii) those factors listeder Iltem 1A. “Risk Factors” included in
our October 1, 2011, Annual Report filed on FormKLO
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